ASr

FINANCIAL
REPORT

]

2020 Annual financial report
at 31 December 2020

VINLCI {{

AUTOROUTES






Annual
financial report

at 31 December
2020

Table of contents

Activity report at31 December 2020 3
Consolidated financial statements at 31 December2020 11
Report of the Statutory Auditors 60

Statement by the person responsible
for the annual financial report 64

Groupe ASF_2020 Annual financial report 1



2 Groupe ASF_2020 Annual financial report



Activity report
at31 December2020

2.1.
2.2.
2.3.
24.
2.5.

5.1
52.

Key events in the period

Group's Activity
Results

Investments

Financing

Balance sheet

Cash flow

Main transactions with related parties
Risk factors
Parent company financial statements

Revenue
Net income

N

© © ~ o U

10
10
10
10

10
10

Groupe ASF_2020 Annual financial report 3



Activity report at 31 December 2020
Key events in the period

1.  Keyevents in the period

Covid-19 pandemic

The World Health Organization declared Covid-19 to be a pandemic on 11 March 2020. Faced with this unprecedented global health crisis,
the safety of our teams, partners, subcontractors, customers and stakeholders as well as the continuity of the public services for which we
are responsible, are the absolute priorities of ASF group.

The Group’s business and results were strongly affected by the consequences of the Covid-19 pandemic:

e consolidated revenue for 2020 amounted to €3.3 billion, down by 17.2% compared to that of 2019;

e operating income from ordinary activities (ROPA), down sharply compared to 2019, stood at €1,553.6 million. The ROPA to revenue ratio
amounted to 46.4% (55.9% in 2019);

ordinary net operating income, including a positive contribution from the results of equity-accounted investments, amounted to
€1,541.3 million (€2,240.7 million in 2019);

consolidated net income attributable to owners of the parent was €951.4 million (€1,336.4 million in 2019);

net financial debt stood at €8,961.6 million at 31 December 2020, down €378.3 million year-on-year.

The Group has not changed its financial performance indicators, the effects of the pandemic are spread over the entire income statement
and certain items cannot be segregated either because their consequences are reflected in a decrease in revenue, or because the impact
of Covid-19 cannot be determined in a reliable manner.

Ordinary net operating income was affected primarily by the decline in revenue.

Group'’s financing and liquidity management transactions
In2020, the Group secured and strengthened its financial structure.

As of 31 December 2020, ASF group had a total amount of €2.8 billion in liquidity, including:
e net cash managed of €267.0 million (€624.8 million at end December2019);
e an unused revolving credit facility with VINCI (€2.5 billion).
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Activity report at 31 December 2020

Group’s Activity

2.  Group's Activity

21  Results

211 Revenue
ASF group’s consolidated revenue for 2020 and 2019 breaks down as follows:
(in € millions) Year2020 Year 2019 % change
Toll revenue 3,283.9 3,959.6 -17.1%
of which ASF 26424 31863 -17.1%
of which Escota 641.5 7733 -17.0%
Fees for use of commercial premises 43.7 62.0 -29.5%
of which ASF 380 543 -30.0%
of which Escota 57 7.7 -26.0%
Fees for optical fibres, telecommunications and other 17.1 16.4 4.3%
of which ASF 12.0 115 4.3%
of which Escota 51 4.9 41%
Revenue excluding concession companies’ revenue derived from works 3,344.7 4,038.0 -17.2%
of which ASF 2,692.4 32521 -172%
of which Escota 6523 7859 -17.0%
Concession companies’ revenue derived from works 267.3 424.6 -37.0%
of which ASF 190.7 3236 -41.1%
of which Escota 76.6 101.0 -242%
Total revenue 3,612.0 4,462.6 -19.1%
of which ASF 2,883.1 35757 -19.4%
of which Escota 7289 886.9 -17.8%

Consolidated revenue as at 31 December2020 (excluding revenue from construction work) was €3,344.7 million, down 17.2% on the same
period in 2019 (€4,038.0 million).

Prices
The reference index for the price increase at 1 February 2020 showed an increase of 0.6%.

On this basis, and in accordance with the amendments to the concession arrangement signed by the State, ASF and Escota, the price
increase excluding taxes at 1 February 2020 was:

o for ASF: [0.70 i + 0.536], i.e. 0.956% for all classes of vehicles;

e for Escota: [0.70 i + 0.465], i.e. 0.885% for all classes of vehicles.

Traffic

The following factors should be taken into account when analysing changes in traffic during financial year 2020:

e unprecedented lockdown measures related to the coronavirus pandemic from 18 March to 10 May 2020, which heavily affected LV and
HV traffic;

e easing of lockdowns with trips limited to 100 km from 11 May to 1]June, excluding trips within the same département or for an authorised

reason, followed by curfew from 8 PM to 6 AM from 15 December until the end of the year;

an economic growth down in France, as in Spain and Italy;

one day more due to the leap year in 2020 for light vehicles and two working days more in 2020 for heavy vehicles;

the average price of diesel down by -12.5% in2020 compared to 2019, favouring light vehicle traffic;

less changeable weather in 2020 compared to 2019;

demonstrations at the start of 2019 providing a favourable base effect for heavy and light vehicle traffic;

the gradual ending of SNCF strikes in January 2020 benefiting less light vehicle traffic than in December2019.

Taking these factors into account, in 2020, ASF and Escota saw traffic fall by 21.2% compared to the previous year:
e -23.5% for light vehicles which represented 83.7% of total traffic;
e -6.2% for heavy vehicles, which represented 16.3% of total traffic.
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Group’s Activity

Users travelled 31,640.6 million kilometres on the ASF and Escota networks in 2020 (40,139.0 million in 2019):

Year2020 Year 2019 Change 2020/2019
KMP (inmillions) ASF Escota ASF + Escota % ASF Escota ASF + Escota % Amount %
Light vehicles 21,296.8 51971 26,4939 83.7% 28,060.1 6,590.4 34,650.5 86.3% (8,156.6) -235%
Heavy vehicles 45226 624.1 51467 16.3% 4,802.9 685.6 54885 13.7% (341.8) -6.2%
Light + Heavy vehicles 25,819.4 5,821.2 31,640.6 100.0% 32,863.0 7,276.0 40,139.0 100.0% (8,498.4) -21.2%

The annual average daily traffic on the network as a whole was 27,611 vehicles per day in 2020 (35,121 vehicles per day in 2019), i.e. a
decrease of 21.4%.

The number of payment transactions declined by 19.8% to 608.5 million transactions in 2020 (758.3 million in 2019).
The use of automatic payment lanes and ETC payments fell 19.8% to 608.5 million transactions in 2020 (758.3 million transactions in 2019).
The proportion of transactions made on automatic lanes and by ETC reached 100.0%, as in 2019.

Breakdown of ASF and Escota transactions by collection method:

Type of transaction (inmillions) Year2020 Year 2019 Change2020/2019 2020 breakdown 2019 breakdown
Manual payments 0.0 0.0 0.0% 0.0 0.0%
Automatic payments 2576 3403 -24.3% 42.3% 44.9%
ETC payments 3509 4180 -16.1% 57.7% 55.1%
Sub-total automatic and ETC 608.5 758.3 -19.8% 100.0% 100.0%
Total 608.5 758.3 -19.8% 100.0% 100.0%

There were 3,419,260 subscribers to the light vehicle tag payment system for the two companies at 31 December 2020, making
4,312,562 tags in circulation (compared with 3,140,050 subscribers and 3,856,454 tags at 31 December 2019).

31/12/2020 31/12/2019 Change 2020/2019
ASF Escota ~ ASF + Escota ASF Escota  ASF + Escota Amount %
Number of customers 3,159,377 259,883 3,419,260 2,879,461 260,589 3,140,050 279,210 8.9%
Number of tags 3,938,282 374,280 4,312,562 3,481,817 374,637 3,856,454 456,108 11.8%

Revenue from tolls
Toll revenue breaks down by payment method as follows:

Year 2020 Year 2019 Change 2020/2019
Income (in € millions) ASF Escota  ASF + Escota ASF Escota  ASF + Escota Amount %
Immediate payment 909 447 1356 1493 705 2198 (84.2) -383%
Account subscribers 93 5.7 150 108 5.7 165 (1.5) -91%
ETC payments 1,666.4 405.7 20721 18883 470.1 23584 (286.3) -12.1%
Bank cards 7794 163.0 9424 10194 2009 12203 (2779) -22.8%
Charge cards 94.9 222 1171 1169 258 1427 (25.6) -17.9%
Onward-invoiced expenses 15 02 17 16 03 19 02) -105%
Toll revenue 2,642.4 641.5 3,283.9 3,186.3 773.3 3,959.6 (675.7) -17.1%

Toll revenue fell by 17.1% to €3,283.9 million in 2020 (€3,959.6 million in 2019).

This change was due to the combined effect of the following two main factors:
o traffic effect: -21.2%;
o effect of prices and rebates:  +4.1%.

Revenue from commercial premises
Revenue from commercial premises was down 29.5% to €43.7 million in 2020 (€62.0 million in 2019).

Revenue from the rental of optical fibres, pylons and other items
Revenue from rental of optical fibres and pylons was up 4.3% to €17.1 million in 2020 (€16.4 million in 2019).
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Activity report at 31 December 2020
Group’s Activity

2.1.2  Operating income
Operating income was down 31.2% (or €699.4 million) to €1,541.3 million in 2020 (€2,240.7 million in 2019).

Revenue (excluding works revenue) was down 17.2%. Operating expenses (excluding construction expenses) remained stable overall but
include notable changes in the various items.

Thus the significant changes in operating expenses were the following:

o a decrease of 6.7% (€16.8 million) in net “external services”: €232.8 million in 2020 (€249.6 million in 2019);

o a decrease of 13.6% (€73.1million) in net “taxes and levies”: €464.8 million in 2020 (€537.9 million in 2019);

o a decrease of 5.3% (€16.1 million) in “employment costs”: €286.4 million in 2020 (€302.5 million in 2019);

e a decrease of €60.0 million in “other operating income and expenses”: €5.2 million in income in 2020 (€65.2 million in income in
2019). This change notably includes insurance indemnities received by the Group in 2019 in respect of the prejudice related to the
social movements at the end of 2018;

e an increase of 11.3% (€2.5million) in “purchases used”: €24.7 million in 2020 (€22.2 million in 2019);

e a3.6% rise (€27.3 million) in "depreciation and amortisation”: €783.0 million in 2020 (€755.7 million in 2019) largely as a result of the
full year effect of the commissioning in 2019 as well as commissioning during 2020 (in particular the widening of the A63 at Ondres
St Geours and of the A9 at Le Boulou near the Spanish border);

e an increase of €26,8 million in “net provisions”: €34,5 million of expense in 2020 (€7.7 million in 2019).

2.1.3  Cost of net financial debt and other financial income and expenses
The cost of net financial debt fell 23.6% (€42.0 million) from €177.9 million in 2019 to €135.9 million in 2020 (see Note 5. “Cost of net
financial debt” to the 2020 consolidated financial statements).

Other financial income and expenses, up by €13.8 million, showed net income of €2.5million in 2020 (net expense of €11.3 million in 2019)
(see Note 6. “Other financial income and expenses” to the 2020 consolidated financial statements).

2.1.4 Income tax
Income tax, including current and deferred tax, was €455.6 million for 2020, down 36.2% compared with the 2019 figure of €713.9 million.
This decrease is due to the drop in the Group’s results and income tax rate between the two financial years.

2.1.5 Netincome
Net income attributable to owners of the parent was down 28.8% to €951.4 million in 2020 (€1,336.4 million in 2019).

Earnings per share amounted to €4.119 in 2020 compared with €5.786 in 2019.
Income attributable to non-controlling interests was €0.9 million in 2020 compared to €1.3 million in 2019.

2.2 Investments
ASF and Escota made investments totalling €313.3 million in 2020, compared with €503.3 million in 2019, an decrease of €190.0 million:

Change

Year 2020 Year 2019 2020/2019

Type of investment (in € millions) ASF Escota ASF + Escota ASF Escota ASF + Escota %
Supplementary investments on motorways

in service® 1973 753 2726 3310 1025 4335 -37.1%

Operating assets® 242 165 407 471 227 69.8 -417%

Total 2215 91.8 3133 378.1 125.2 503.3 -37.8%

" Including capitalised production, borrowing costs and grants. Excluding IFRS 16 impacts.

These investments related mainly to widening and capacity improvements on the Group’s networks:

ASF network

A9 - Le Boulou/Le Perthus widening to three-lane dual carriageway (9 km)
The major works that started in autumn 2016 have been completed, and the Ministerial Decision to commission the three-lane dual
carriageway was obtained on 21 February 2020, meeting the contractual deadline of 23 February 2020 set for this operation.

At the close of the financial year, the completion work is underway and additional prestressing work on the viaducts is planned for2021.
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Group’s Activity

A9 - Relief motorway for the A9 at Montpellier (24 km)
The final work to rseconfigure the Gallargues distributor and dismantle the toll barrier in the centre of the Montpellier1 lane, was completed
during the first quarter of 2020 and the Ministerial Decision to commission obtained on 2 July 2020.

A61 - Widening to three-lane dual carriageway: first phase (35km)
The three-lane dual carriageway section between the A61/A66 junction and the Port Lauragais service station and the section between
the No. 25 Lézignan interchange and the A61/A9 junction will open to the public 60 months after the declaration of public utility.

The major work itself, which began in February 2019, is under way. The contractual objective to open a three-lane dual carriageway is
scheduled for 5October 2023.

A63 - Saint-Geours-de-Maremne/Ondres widening to three-lane dual carriageway (27 km)
Widening work has been completed and the Ministerial Decision to commission the three-lane dual carriageway was obtained on
23 March 2020, in line with the contractual deadline set by the Government services for this operation. Completion work is underway.

A8/A51 - A51 North => A8 West access ramp
The project financed by the Aix-Marseille-Provence Metropolitan area involves adding to the A8/A51 motorway junction in the Aix-en-
Provence commune by building an access road in the A51 North to A8 West direction.

The ramp was commissioned on 6 August 2020, almost six months ahead of the contractual commitments made with the local authorities.
AT - Reconfiguration of the A7/A54 junction

The reconfiguration of this junction includes the access to the Marseille/Arles (A7 South/A54) access road and the doubling of the Arles/
Marseille (A54/A7 South) access road.

The declaration of public utility decree was obtained on 3 June 2020. The rerouting of the networks is under way and major works are
planned as from autumn2021.

Commissioning is scheduled for 48 months after obtaining the declaration of public utility, at the latest, in accordance with the contractual
commitments for this operation.

A62 - Agen West distributor (operation in the 2017/2021 plan contract)

The declaration of public utility decrees and environmental authorization were obtained on 18 May 2020.

The land management operations (out-of-court acquisitions) were completed in summer 2020.

Preparatory work has begun, in particular with the relocation of a photovoltaic installation positioned on the right-of-way of the future
interchange. The main groundwork contract was awarded in November2020. Major work will begin in February2021.

Commissioning is scheduled for summer 2022.
Carpooling parking programme
The 2017/2021 Plan Contract provides for the creation of carpooling car parks throughout the Company’s network.

Strategic orientation information was submitted to the granting authorities in April 2019. Potential sites must be submitted to the State
for approval.

At the close of the financial year, the Gallargues car park located at interchange 26 of the A9 motorway was commissioned at the end of
October2020.

Work on the Perpignan Sud car park (A9) began at the end of 2020.

Escota Network

A50 - Restructuring of the Ollioules distributor
The Ollioules distributor total redevelopment project located on the A50 between the Bandol distributor and the Six-Fours distributor will
improve the service of the towns of Ollioules and Sanary-sur-Mer from Bandol and Toulon.

The Ministerial Decision authorising this commissioning, as well as the prefectural police decree were issued on 18 December 2020.
The opening to the distributor’s vehicles took place on 21 December2020.

A52 - Widening to three-lane dual carriageway (7.8 km) between Pas de Trets and Pont de I'Etoile
The widening of the Pas-de-Trets/Pont de I'Etoile section concerns the three-lane dual carriageway of the A52 motorway between the
A8/A52 interchange and Pas-de-Trets.

The Ministerial Decision to commission was issued on 17 March 2020 and the new lanes were opened to traffic two days later.

Completion work is underway.
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Activity report at 31 December 2020
Group’s Activity

A57 - Widening to three-lane dual carriageway (6.75 km) between Benoit Malon and Pierre Ronde
The section of the A57 motorway between Benoit Malon and Pierre Ronde was incorporated into the concession contract by the Decree
of 21 August 2015.

This same decree also provides for this section to be widened to a three-lane dual carriageway. The declaration of public utility was obtained
on 27 November 2018.

The preparatory work is under way while the contract for the general works was awarded at the end of November2020.

Land management operations continued in2020.

Motorway Investment Plan (ASF and Escota networks)

The Motorways Investment Plan was validated by the Decree of 6 November 2018. In particular it provides for the construction of twelve
complete or partial distributors and a carpooling parking programme. These projects are covered by special agreements between ASF or
Escota and the regional authorities involved.

The progress on the projects concerned is underway.

Financing

In 2020, new Castor bond issues were made for €2.7 million.

The main debt repayments in 2020 concern:

e a bond issue for €650.0 million in April;

o the Castor bond issue for €25.2 million (including the full early repayment in the amount of €24.7 million);
e EIB loans for €55,1 million.

Balance sheet
Total non-current net assets decreased by €402.7 million to €11,664.8 million at 31 December 2020 (€12,067.5 million at
31 December 2019).

This decrease is due primarily to the negative net change in property, plant and equipment and intangible assets of €468.3 million,
other non-current financial assets of €0.4 million, mitigated by the positive change in non-current derivative assets of €65.9 million and
investments in companies accounted for under the equity method for €0.1 million. In2020, the increase in depreciation and amortisation
(€783.0 million) was higher than the gross amount of construction and operating assets acquired (€313.3 million).

Total current assets amounted to €900.5 million at 31 December 2020, down €385.3 million (€1,285.8 million at 31 December 2019), due
mainly to a decrease of €357.8 million of cash and cash equivalents, €22.6 million of trade and other receivables, other current assets of
€21.7 million, €20.4 million of other current derivative instruments - assets and inventories and work in progress of €0.4 million.

This decrease is partially offset by the increase in current tax assets of €37.6 million.

Equity increased by €63.6 million to €1,213.0 million at 31 December 2020 (€1,149.4 million at 31 December 2019). This change resulted
mainly from positive net income in 2020 (including the share from non-controlling interests) of €952.3 million and changes in transactions
recognised directly in equity of €11.9million less final dividend payments for the 2019 financial year of €897 .6 million (including the share
from non-controlling interests) and share-based payments of €3.0 million.

Total non-current liabilities were £€9,938.3 million at 31 December 2020 (€9,943.0 million at 31 December 2019), a decrease of €4.7 million.
This was mainly due to the net decrease of €33.2 million in bonds in issue and other loans and borrowings, employee-benefit provisions
of €0.9 million, non-current provisions of €0.3 million, and partly offset by the increase in non-current derivative financial instruments -
liabilities of €23.6 million, deferred tax liabilities of €4.8 million, other non-current liabilities of €1.2 million and non-current lease liabilities
of €0.1 million.

Total current liabilities amounted to €1,414.0 million at 31 December 2020, down €846.9 million from 31 December 2019 (€2,260.9 million).
This decrease was due to current financial liabilities for €671.3 million, other current liabilities for €171.6 million, current tax liabilities for
€26.2 million, current derivative financial instruments - liabilities for €9.7 million and trade payable for €5.0 million.

This decrease was partially offset by the increase in current provisions for €36.4 million and current lease liabilities for €0.5 million.

After taking these various items into account, the Group’s net financial debt at 31 December2020 amounted to €8,961.6 million, compared
with €9,339.9 million at 31 December 2019, a decrease of €378.3 million.
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51

5.2

Cash flow
The Group’s statement of cash flows shows a closing net balance of cash and cash equivalents of €267.0 million, down €357.8 million
from the opening balance of €624.8 million.

This change breaks down as follows:
e operating cash flow before tax and financing costs came to €2,318.9 million in 2020, down 22.4% from 2019 (€2,988.8 million). As a
proportion of revenue, cash flow from operations before tax and financing costs fell from 74.0% in 2019 to 69.3% in 2020;

cash flows from operating activities, after the change in the working capital requirement and current provisions, taxes and interest
paid, were down 19.6% to €1,705.1 million in 2020 (€2,120.5 million in 2019);

(negative) net cash flows used in investing activities amounted to €432.3 million in 2020, up 13.2% compared with 2019
(€381.8 million);

net cash flows used in financing activities represented an outflow of €1,630.6 million in 2020 compared with an outflow of
€1,468.3 million in 2019. These flows comprise dividends paid to shareholders of ASF (€896.2 million), long-term borrowings in the
amount of €2.3 million, the repayment of long-term borrowings and lines of credit for a total of €730.3 million, the repayment of lease
liabilities of €5.1 million and the positive change in cash management and other assets of €0.1 million.

Main transactions with related parties

The main transactions with related parties are presented in Note 25. “Transactions with related parties” to the 2020 consolidated financial
statements.

Risk factors

Since toll revenue accounts for virtually all the revenue from operating concessions, the main risks for the ASF group relate in particular to
traffic or infrastructure usage and users’ acceptance of tolls and prices. Traffic levels may also be affected by fuel prices.

The main financial risks are presented in Note 21. “Information on financial risk management” to the 2020 consolidated financial statements.

Parent company financial statements

Revenue
ASF’s revenue (excluding construction revenue) amounted to €2,692 4 million in 2020, down 17.2% compared with 2019 (€3,252.1 million).

Net income
ASF’s net income was down 19.0% to €1,053.0 million in 2020 (from €1,299.8 million in 2019).

This includes dividends of €270.7 million received from its Escota subsidiary in2020 (€214.7 million in 2019).
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Consolidated financial statements

Consolidated income statement for the period

(in € millions) Notes 2020 Financial year 2019 Financial year
Revenue® 2. 3,344.7 4,038.0
Concession companies’ revenue derived from works 267.3 4246
Total revenue 3,612.0 44626
Revenue from ancillary activities 487 472
Operating expenses (2,107.2) (2,253.8)
Operating income from ordinary activities 1,553.6 2,256.0
Share-based payments (IFRS 2) (12.6) (15.6)
Income/(loss) of companies accounted for under the equity method 01 01
Other ordinary operating items 0.2 0.2
Ordinary net operating income 4. 1,541.3 2,240.7
Operating income 1,541.3 2,240.7
Cost of gross financial debt (136.0) (178.0)
Financial income from cash investments 0.1 0.1
Cost of net financial debt 5. (135.9) (177.9)
Other financial income and expense 6. 25 (113)
Income tax expenses 7. (4556) (7139)
Net income 952.3 1,337.7
Net income attributable to non-controlling interests 09 13
Net income attributable to owners of the parent 951.4 1,336.4
Earnings per share (in euros) 8. 4119 5.786
Diluted earnings per share (in euros) 8. 4119 5.786

" Excluding concession companies’ revenue derived from works.
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Consolidated financial statements

Consolidated comprehensive income statement for the period

(in € millions) 2020 Financial year 2019 Financial year
Net income 95283 1,337.7
Changes in the fair value of the instruments used to hedge cash flows" 16.7 281
Hedging costs (02) (1.4)
Tax? (5.4) (83)
Other items of comprehensive income that may recycled through profit or loss at a later date 111 18.4
Equity instruments (0:6) 04
Actuarial gains and losses on retirement benefit obligations 17 (156)
Tax (03) 39
Other items of comprehensive income that may not be recycled through profit of loss at a later date 0.8 (11.3)
All other items of comprehensive income recognised directly in equity 119 71
Total comprehensive income 964.2 1,344.8
of which attributable to owners of the parent 963.3 13435
of which attributable to non-controlling interests 09 13

@ Changes in the fair value of cash flow hedges are recognised in equity for the effective portion. Cumulative gains and losses in equity are taken to profit or loss at the time when the hedged
cash flow impacts profit or loss.
@ Tax effects relating to changes in the fair value of financial instruments used to hedge cash flows (effective portion) and the hedging costs.
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Consolidated financial statements

Consolidated balance sheet - assets

(in € millions) Notes 31/12/2020 31/12/2019
Non-current assets

Concession intangible assets 9. 10,5594 10,985.0
Other intangible fixed assets 385 39.1
Property, plant and equipment 10. 4210 463.1%
Investments in companies accounted for under the equity method 15. 144 143
Other non-current financial assets 16. 17.9 183
Non-current derivative financial instruments - assets 19. 6136 547.7
Total non-current assets 11,664.8 12,067.5
Current assets

Inventories and work in progress 121 37 41
Trade and other receivables 121 326.7 3493
Other current assets 121 1972 2189
Current tax assets 376

Current derivative financial instruments - assets 19. 683 887
Cash and cash equivalents 19. 267.0 624.8
Total current assets 900.5 1,285.8
Total assets 12,565.3 13,353.3

()" Restated for the application of the IFRS IC interpretation published on 16 December 2019 stipulating the assessment of the binding terms of leases with retroactive effect at 1january 2019.
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Consolidated financial statements

Consolidated balance sheet - liabilities

(in €millions) Notes 31/12/2020 31/12/2019
Equity

Share capital 293 293
Consolidated reserves 2737 (163.4)
Net income attributable to owners of the parent 9514 1,3364
Amounts recognised directly in equity 172 (42.7) (54.6)
Equity attributable to owners of the parent 1,211.7 1,147.7
Equity - portion attributable to non-controlling interests 173 13 18
Total equity 1,213.0 1,149.4
Non-current liabilities

Non-current provisions 13. 01 04
Provisions for employee benefits 23. 1181 1190
Bonds 19. 91305 91024
Other loans and borrowings 19. 462.0 5233
Non-current derivative financial instruments - liabilities 19. 1120 884
Non-current lease liabilities 14. 52 5.1
Other non-current liabilities 389 37.7
Deferred tax liabilities 715 66.7
Total non-current liabilities 9,938.3 9,943.0
Current liabilities

Current provisions 122 5103 4739
Trade payables 121 1175 1225
Other current payables 121 575.9 7475
Current tax liabilities 26.2
Current lease liabilities 14. 43 38
Current derivative financial instruments - liabilities 19. 81 17.8
Current financial debts 19. 197.9 869.2
Total current liabilities 1,414.0 2,260.9
Total equity and liabilities 12,565.3 13,353.3

()" Restated for the application of the IFRSIC interpretation published on 16 December 2019 stipulating the assessment of the binding terms of leases with retroactive effect at 1january 2019.
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Consolidated cash flow statement

(in € millions) Notes 2020 Financial year 2019 Financial year
Consolidated net income for the period (including portion attributable to non-controlling interests) 952.3 1,337.7
Net depreciation and amortisation 7830 7556
Net increase/(decrease) in provisions and impairments 03 04
Share-based payments (IFRS 2) and other restatements (2.8) 158
Gain or loss on disposals (1.9) (33)
Share of profit or loss of companies accounted for under the equity method and dividends received from
unconsolidated entities (0.1) (0.4)
Capitalised borrowing costs 6. (3.5) (8.9)
Financial expenses related to leases 6. 01 0.1
Cost of net financial debt recognised 5. 135.9 1779
Current and deferred tax expense recognised 4556 7139
Cash flows (used in)/from operations before tax and financing costs 2,318.9 2,988.8
Changes in operating working capital requirement and current provisions 121 323 (137)
Income taxes paid (518.6) (672.3)
Net interest paid (127.5) (1823)
Cash flows (used in)/from operating activities | 1,705.1 2,120.5
Purchases of property, plant and equipment and intangible assets (144) (19.0)
Disposals of property, plant and equipment and intangible assets 07
Operating investments net of disposals (137) (19.0)
Investments in concession assets (net of subsidies received) (4296) (3715)
Disposals of concession fixed assets 101 135
Growth investments in concessions (4195) (358.0)
Purchases of shares in subsidiaries and affiliates (consolidated and unconsolidated) (6.0)
Net financial investments (6.0)
Other 0.9 12
Net cash flows (used in)/from investing activities 1l (432.3) (381.8)
Dividends paid
- to shareholders of ASF 18. (8962) (1,1734)
- to the non-controlling interests of consolidated companies (14) (15)
Proceeds from new long-term borrowings 19.1 23 986.3
Repayments of long-term loans 191 (7303) (1,275.7)
Repayments of lease liabilities and related financial expenses (5.1) (4.1)
Change in cash management and other assets 0.1 01
Net cash flows (used in)/from financing activities n (1,630.6) (1,468.3)
Other changes \%
Change in net cash L+l + 1+ 1V (357.8) 270.4
Net cash and cash equivalents at beginning of period 624.8 354.4
Net cash and cash equivalents at end of period 267.0 624.8
Change in net financial debt for the period
(in €millions) Notes 2020 Financial year 2019 Financial year
Net financial debt at beginning of period 19. (9,339.9) (9,930.8)
Change in net cash (357.8) 2704
Change in cash management and other assets (0.1 (0.2)
(Proceeds from)/repayment of loans 7280 2894
Other changes 82 312
Change in net financial debt 3783 590.9
Net financial debt at end of period 19. (8,961.6) (9,339.9)

16 Groupe ASF_2020 Annual financial report



Consolidated financial statements at 31 December 2020
Consolidated financial statements

Consolidated statement of changes in equity

Equity attributable to owners of the parent

Amounts Total Equity - portion

recognised  attributable attributable to

Consolidated directly to owners non-controlling
(in €millions) Share capital reserves  Netincome in equity of the parent interests Total
Equity at 01/01/2019 29.3 (119.8) 1,134.1 (61.7) 981.9 2.9 984.8
Net income for the period 13364 13364 13 13377

Other comprehensive income recognised directly
inthe equity of companies controlled 71 71 71
Total comprehensive income for the period 1,336.4 71 1,343.5 13 1,344.8
Allocation of net income and dividend payments (39.3) (1,134.) (1,1734) (15) (1,174.9)
Share-based payments (IFRS 2) 08 08 0.8
Changes in scope (5.1) (5.2) (0.9) (6.0)
Equity at 31/12/2019 29.3 (163.4) 1,336.4 (54.6) 1,147.7 1.8 1,149.4
Net income for the period 9514 9514 09 952.3
Other comprehensive income recognised directly

inthe equity of companies controlled 119 119 119
Total comprehensive income for the period 951.4 119 963.3 0.9 964.2
Allocation of net income and dividend payments 4402 (1,336.4) (8962) (14) (897.6)
Share-based payments (IFRS 2) (3.0) (3.0) (3.0)
Equity at 31/12/2020 29.3 273.7 951.4 (42.7) 1,211.7 13 1,213.0
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A. Specific accounting principles and provisions put
in place in the context of the health crisis

1 Accounting principles

1.1 Basis of preparation of the financial statements
Pursuant to Regulation (EC) No.1606/2002 of 19 July 2002, the ASF group’s consolidated financial statements for the period ended
31 December 2020 have been prepared under the International Financial Reporting Standards (IFRS) as adopted by the European Union
at 31 December2020.

The accounting policies retained at 31 December 2020 are the same as those used in preparing the consolidated financial statements
at 31 December 2019, except for the standards and/or amendments to standards described below, adopted by the European Union and
applicable as from 1January 2020.

The Group’s consolidated financial statements are presented in millions of euros with a decimal place. Rounding to the nearest hundred
thousand euros may, in certain cases, give rise to non-material discrepancies in the totals and sub-totals indicated in the tables.

The consolidated financial statements were finalised by the Board of Directors on 2 February2021 and will be submitted to the Shareholders’
General Meeting for approval on 19 March2021.

New standards and interpretations applied from 1)anuary 2020

None of the other standards and interpretations which are mandatory from 1January 2020 have a significant impact on the ASF group

consolidated financial statements at 31 December2020. These are mainly:

e amendments to IFRS 3 “Business combinations - Definition of a business”;

amendments to IAS 1 and IAS 8 “Definition of the term ‘material””;

amendments to the references to the Conceptual framework in IFRS standards;

amendments to IFRS9 and IFRS 7 “Interest rate benchmark reform - Phase 1"

These amendments provide relief from the effects of the interest rate reform, in particular in assessing whether hedged interest flows

are highly probable, until the transition to the new indices is effective.

They amend certain hedging accounting provisions. In this context, the Group pays increased attention to the terms and conditions

defined under its new financings. The IBOR rates continue to be used as the benchmark rates in financial markets and are used to value

financial instruments for which the maturity dates exceed the expected end date for these rates.

The Group applied both of these amendments early from 1January 2019;

interpretation of IFRSIC for determining the lease term and useful life of leasehold improvements:

The Group acknowledges the decisions made by IFRSIC on 16 December 2019 on the assessment of lease terms for automatically

renewable contracts or those without a contractual maturity date. IFRSIC confirms that the enforceable period must be determined

taking into account an economic view beyond legal characteristics. The contracts concerned are mainly real estate leases.

IFRSIC also confirmed that the useful life of non-removable leasehold improvements must not exceed the lease term.

The Group applied this interpretation with a retroactive effect at 1January 2019, the date of the first application of IFRS 16 “Leases”.

The impacts of this application are limited and led the Group to recognise an additional right of use of €0.4 million, offset by a lease

liability of the same amount;

e amendments to IFRS 16 Leases - Covid-19 lease arrangements: these were approved by the European Union on 12 October2020. It did
not have a significant impact on the consolidated financial statements at 31 December2020.

Standards and interpretations adopted by the IASB but not yet applicable at 31 December 2020

The Group has not applied in advance any of the following standards or interpretations that might affect it, application of which was not
mandatory at 1January 2020:

e amendments to IFRS 9, IAS39, IFRS 7, IFRS 4 and IFRS 16 “Interest rate benchmark reform - Phase 2”. The changes will apply to
financial years beginning after 1 January 2021. The Group has set up a working group dedicated to this reform, bringing together all
the stakeholders concerned in order to identify all the impacts and anticipate any potential consequences as effectively as possible.
amendments to IAS 1 “Presentation of financial statements - Classification of liabilities as current or non-current liabilities”;
amendments to IAS37 “Provisions, Contingent Liabilities and Contingent Assets - loss-making, notion of contract-related direct costs”;
amendments to IAS 16 “Property, plant and equipment - Recognition of income before commissioning”;

amendments to IFRS 3 “Business combinations - References to the conceptual framework”;

annual improvements, 2018-2020 IFRS cycle.

20 Groupe ASF_2020 Annual financial report



1.2

1.3

Consolidated financial statements at 31 December 2020
Notes to the consolidated financial statements

An analysis of the impacts and practical consequences of application of these standards is currently underway. However, they do not contain
any provisions which are contrary to the Group’s current accounting practices.

Consolidation methods

In accordance with IFRS 10, companies in which the Group directly or indirectly holds the majority of the voting rights at Shareholders’
General Meetings, on the Board of Directors or within the equivalent governing body, giving it the power to govern their operating and
financial policies, are generally considered to be controlled companies and are consolidated under the full consolidation method. To
determine control, the ASF group performs an in-depth analysis of the governance in place and the rights held by the other shareholders.
Whenever necessary, an analysis is also made of the instruments held by the Group or third parties (potential voting rights, dilutive
instruments, convertible instruments, etc.) and which, if exercised, might alter the type of influence wielded by each of the parties.

An analysis is made should any event arise liable to have an impact on the level of control exercised by the Group (change to an entity’s
share capital distribution or its governance, exercise of a dilutive financial instrument, etc.).

According to the provisions of IFRS 11, partnerships in which the Group is involved are classified in two categories, joint ventures and joint
activities, depending on the nature of the rights and obligations held by each of the parties. This classification is generally established by
the legal form of the legal vehicle used to carry the project.

Associates are entities over which the Group exercises significant influence. They are consolidated according to the equity method in
accordance with IAS 28. Significant influence is assumed to exist where the Group’s shareholding is at least 20%. However, it may exist
for smaller percentages, for example where the Group is represented on the Board of Directors or in any equivalent governance body and
thus plays a role in developing the entity’s operational and financial policies and its strategic directions.

The Group’s consolidation scope does not include subsidiaries with non-controlling interests or individually significant associates. This
assessment is based on the effect of these holdings on the Group’s financial performance, consolidated balance sheet and cash flows.
The ASF group does not have holdings in structured entities as defined by IFRS 12 either.

Use of estimates

The preparation of financial statements under IFRS requires estimates to be used and assumptions to be made that affect the amounts
shown in those financial statements. In view of the ongoing health crisis, the Group has conducted an in-depth review of these assumptions
and estimates.

These estimates assume the operation is a going concern, analyzed on the basis of the Group’s liquidity and the recovery of activity
observed. They are made on the basis of the information available at the time they were drawn up. Estimates may be revised if the
circumstances on which they were based alter or if new information becomes available. Actual results may be different from these estimates.

The consolidated financial statements for the period have been prepared with reference to the immediate environment, in particular as
regards the estimates given below.

Values used in impairment tests

The assumptions and estimates made to determine the recoverable amount of intangible assets and property, plant and equipment
relate in particular to the assessment of market prospects, needed to estimate the cash flows, and discount rates adopted. Any change in
these assumptions could have a material impact on the recoverable amount. The main assumptions used by the Group are described in
Note 10.”Other property, plant and equipment and intangible assets”.

Measurement of provisions

The factors that might cause the amount of provisions to materially change relate to:

o forecasts for major maintenance expenditure over several years, used as a basis for the provisions for obligations to maintain the
condition of concession assets. These forecasts are estimated taking account of indexation clauses included in construction contracts
(mainly the TPO1 and TPO9 indices);

o the discount rates used.

Valuation of leases
The assumptions and estimates made to determine the value of the rights of use of leases and related liabilities relate in particular to the
determination of discount rates and lease terms.

The Group determines the enforceable period of the leases, taking into account all the economic facts and circumstances of which it is
aware, and ensures that said period is not shorter than the depreciation period non-removable leasehold improvements.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction. It is recorded on the
main market of the asset or liability (or the most advantageous in the absence of a main market), i.e. that which offers the largest volume
and the best level of activity. The fair value of derivative financial instruments includes a “counterparty risk” assessment for derivative
assets and an “own credit risk” for derivative liabilities.
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The Group mainly uses fair value to measure, on a recurring basis on the balance sheet, derivative instruments, cash and cash equivalents,
equity holdings in non-consolidated companies, cash management financial assets and identifiable financial assets and liabilities acquired
when business combinations are formed. The fair values of other financial instruments (in particular debt instruments and assets measured
at amortised cost) are disclosed in Note 22. “Book and fair value of financial instruments by accounting category”.

The Group uses the following measurement methods to determine these fair values:

e market-based approaches, based on observable market prices or transactions;

e revenue-based approaches, which convert the sum of future cash flows to a single discounted amount;

e cost-based approaches, which take the physical, technological and economic obsolescence of the asset being measured into account.

Fair values are prioritised according to three levels:

e level 1: price quoted on an active market. Marketable securities, some equity holdings in non-consolidated companies and bond issues
are measured in this way;

level 2: internal model using internal measurement techniques with observable factors: these techniques are based on usual mathematical
computation methods, which incorporate observable market data (forward prices, yield curves, etc.). The calculation of the fair value of
most derivative financial instruments such as swaps, caps and floors traded over the counter is made on the basis of models commonly
used to price such financial instruments.

Every quarter, the internally calculated values of derivative instruments are checked for consistency with the values sent to us by the
counterparties;

level 3: internal model using non-observable factors: this model applies to customer relationships and contracts acquired through
business combinations, as well as to holdings of unlisted shares, which, in the absence of an active market, are measured at their cost
of acquisition plus transaction costs.

Measurement of retirement benefit obligations

The Group is involved in defined contribution and defined benefit retirement plans. For defined benefit plans, obligations are measured using
the projected unit credit method, based on assumptions such as the discount rate, future increases in wages and salaries, employee turnover,
mortality rates and the rate of increase of health expenses. These obligations are thus subject to change should assumptions be changed.
Most assumptions are updated annually. The assumptions used and their determination methods are detailed in Note 23.”Provisions
for employee benefits”. The Group considers that the actuarial assumptions used are appropriate and justified in the current conditions.

Valuation of share-based payments

The Group recognises a share-based payment expense relating to the granting to its employees or certain of its employees of performance
share plans and VINCI group savings schemes. This expense is measured on the basis of actuarial calculations using estimated behavioural
assumptions based on observation of past behaviour.

2. Specific provisions put in place in the context of the health crisis

In the context of the current health crisis and to ensure the correct accounting treatment of the consequences of the Covid-19 event on
its performance indicators and financial situation at 31 December2020, the Group has applied specific instructions.

2.1 Intangible assets

In accordance with IAS 36 “Impairment of assets”, an entity must assess at each reporting date, if there is any indication that an asset

may be impaired. A significant decrease in revenue during the 2020 financial year is an indication of impairment. Impairment tests were

carried out at 31 December 2020 on:

e all Group Cash Generating Units and indefinite life intangible assets;

e intangible assets or property, plant and equipment with definite lives, when an indication of impairment has been identified (entities for
which, in the light of the tests carried out by the Group, the consequences of the health crisis could potentially result in a recoverable
amount of less than book value).

Additional information is provided in Note 10. “Other intangible assets and property, plant and equipment”.

2.2 Trade receivables
The financial difficulties related to the health crisis result in an increased risk of default by certain customers and/or partners. The Group’s
exposure to credit risk was the subject of specific work and an in-depth review of trade receivables which did not lead to the recognition
of an additional provision at 31 December 2020.

2.3 Deferred tax assets
Specific attention was paid to due dates for the recovery of deferred tax assets at 31 December2020.
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Hedge accounting and covenants
The Group was not required to review its hedging strategies and maintained its hedge accounting policies unchanged from those described
in Note 21. “Financial risk management” to the financial statements.

The main exposures hedged concern interest rates. At 31 December 2020, the Covid-19 crisis had little impact on the highly probable
nature of hedged flows.

The principles for valuing financial instruments take into account the change in the credit risks of counterparties, as well as the Group’s
own credit risk. ASF group’s management policy already provided for strict limits according to counterparties’ ratings, so the impact of
the crisis was limited.

In addition, the Group paid particular attention to financing contracts that could risk non-compliance with financial ratios in the short or
medium term. Additional information is provided in Note 19.3 “Credit ratings and financial covenants”.

Change in the consolidation scope

There was no change in the consolidation scope during the year.

At 31 December 2020, Escota was the only fully-consolidated company and Axxés (associate) was the only company consolidated using
the equity method.

Financial indicators

Segment information

The ASF group is managed as a single business line, namely the management and operation of motorway concession sections, to which
ancillary payments are connected in relation to commercial premises, fibre optic facilities, telecommunication equipment, and heavy goods
vehicle parking facilities.

Revenue

Accounting principles

IFRS 15 “Revenue from Contracts with Customers”, applied by the Group since 1January 2018, requires the identification of a contract

and the various performance obligations contained in the contract. The number of performance obligations depends on the type of

contract and business activities. Most of the Group’s contracts contain only one performance obligation.

The recognition of revenue from contracts with customers must reflect according to IFRS 15:

e on the one hand, the pace of fulfilment of the performance obligations corresponding to the transfer to a customer of control of a
good or service;

e and on the other hand, the amount to which the seller expects to be entitled in remuneration for the activities carried out.

It is important the notion of transfer of control of a good or service is analysed, as this transfer must take place if the revenue is to be

recognised. Transfer of control of a good or service may be an ongoing process (recognition of revenue in advance) or may occur on a

specific date corresponding to work completion.

Income from concession contracts consists of:

e payments received on road infrastructures operated under concessions and ancillary income such as fees for use of commercial
premises, and revenue from the rental of telecommunication infrastructures and parking facilities; and

e revenue in respect of the construction of new concession infrastructure generated on stage of completion basis in accordance with
IFRS 15.

The revenue from ancillary activities is mainly revenue from leases and sales of materials, equipment and goods.

The method for recognising revenue in respect of concession contracts is explained in Note E. “Concession contracts”.
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(in € millions) 2020 Financial year 2019 Financial year Changes 2020 vs 2019
Toll revenue 3,2839 3,9596 -171%
Fees for use of commercial premises 437 62.0 -29.5%
Fees for optical fibres, telecommunications and other 171 164 43%
R luding i panies’ r derived from works 3,344.7 4,038.0 -17.2%
Concession companies’ revenue derived from works 2673 4246 -37.1%
Total revenue 3,612.0 4,462.6 -19.1%

2020 Financial year

Revenue 2020 Financial
(in €millions) ASF Escota year revenue
Toll revenue 26424 6415 3,2839
Fees for use of commercial premises 380 57 437
Fees for optical fibres, telecommunications and other 120 51 171
R luding i panies’ r derived from works 2,692.4 652.3 3,344.7
Breakdown of revenue 80.5% 19.5% 100.0%
(o i panies’ r derived from works 190.7 76.6 267.3
Total revenue 2,883.1 728.9 3,612.0
2019 Financial year

Revenue 2019 Financial
(in € millions) ASF Escota year revenue
Toll revenue 3,1863 7733 3,9596
Fees for use of commercial premises 543 77 62.0
Fees for optical fibres, telecommunications and other 115 49 164
R luding i panies’ r derived from works 3,252.1 785.9 4,038.0
Breakdown of revenue 80.5% 19.5% 100.0%
C i panies’ r derived from works 323.6 101.0 424.6
Total revenue 3,575.7 887.0 4,462.6

3. Performance monitoring indicators with the cash flow statement

(in €millions) 2020 Financial year 2019 Financial year
Cash flows (used in)/from operating activities 1,705.1 2,120.5
Operating investments net of disposals (13.7) (19.0)
Repayments of lease liabilities and related financial expenses (5.2) (4.2)
Operating cash flow 1,686.3 2,097.4
Growth investments in concessions (4195) (358.0)
Free cash flow 1,266.8 1,739.4
Purchases of shares in subsidiaries and affiliates (consolidated and unconsolidated) (6.0)
Net financial investments 0.0 (6.0)
Other 0.9 12
Total net financial investment 0.9 (4.8)
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Main items in the income statement

Operating profit

Accounting principles

Operating income from ordinary activities corresponds to the measurement of the operational performance of the Group’s fully
consolidated subsidiaries. It excludes the expenses due to share-based payments (IFRS 2), other current operating items (including the
share of the results of companies accounted for under the equity method) and non-current operating items.

Ordinary net operating income is obtained by adding the IFRS 2 expenses related to share-based payments (group savings plans,
performance shares), the share of the Group in the results of subsidiaries consolidated under the equity method and other current
operating income and expenses, including notably current income and expenses relating to companies accounted for under the equity
method or non-consolidated companies (dividends received from non-consolidated companies) to the operating income from ordinary
activities. Ordinary net operating income is intended to show the Group’s operational performance excluding the impact of the period’s
non-recurring transactions and events.

The operating profit is obtained by adding non-current income and expenses to ordinary net operating income.

(in € millions) 2020 Financial year 2019 Financial year
Revenue® 3,344.7 4,038.0
Concession companies’ revenue derived from works 267.3 4246
Total revenue 3,612.0 44626
Income from ancillary activities® 48.7 47.2
Purchases consumed (24.7) (222)
External services® (232.8) (2496)
Temporary employees 02) (0.4)
Subcontracting (including concession construction costs) (285.9) (443.0)
Taxes and levies (464.8) (537.9)
Employment costs (286.4) (302.5)
Other operating income and expenses 52 652
Depreciation and amortisation (783.0) (755.7)
Net provision expense (34.5) (7.7)
Operating expenses (2,107.1) (2,253.8)
Operating income from ordinary activities 1,553.6 2,256.0
% of revenue” 46.4% 55.9%
Share-based payments (IFRS 2) (12.6) (156)
Income/(loss) of companies accounted for under the equity method 0.1 0.1
Other ordinary operating items 0.2 0.2
Ordinary net operating income 1,541.3 2,240.7
Operating income 1,541.3 2,240.7

@ Revenue excluding concession companies’ revenue derived from works.

@ The revenue from ancillary activities is mainly revenue from leases and sales of materials, equipment and goods.

@ Of which €2.9million in2020 and €3.5 million in 2019 in lease expenses not restated following the application of IFRS 16: low value contracts, short-term and variable rent contracts
and variable rents.

The decrease in operating income from ordinary activities recorded in 2020 mainly reflects the direct consequences of the Covid-19
pandemic. It includes fixed overhead costs, additional costs related to the health crisis, operating cost savings programmes implemented
by the Group and partial activity allowances deducted from employment costs.

Groupe ASF_2020 Annual financial report 25



Consolidated financial statements at 31 December 2020
Notes to the consolidated financial statements

4.1 Employment costs

(in € millions) 2020 Financial year 2019 Financial year
Wages and employee benefit expenses - | (248.4) (258.5)
of which wages and salaries (172.1) (180.5)
of which social security expenses (58.1) (586)
of which costs of defined contribution plans (319 (318)
Incentive and employee profit-sharing - Il (38.0) (44.0)
Total (1 + 1) (286.4) (302.5)

2020 Financial year 2019 Financial year
Average number of employees (full time equivalents) 4,588 4,708
of which managers 765 737
of which non-managers 3823 3971

4.2 Other operating income and expenses
(in € millions) 2020 Financial year 2019 Financial year
Operating grants and insurance settlements received 41 62.3
Net gains or losses on disposal of property, plant and equipment and intangible assets 19 33
Other (0.8) (0.4)
Other operating income and expenses 5.2 65.2

In 2019, “operating subsidies and insurance indemnities received” includes notably the indemnities received by the Group in respect of

the damages related to the social movements at the end of 2018.

4.3 Depreciation and amortisation
(in € millions) 2020 Financial year 2019 Financial year
Concession intangible assets (6823) (652.7)
Other intangible fixed assets 9.7) 97)
Property, plant and equipment (91.0) (933)
Depreciation and amortisation (783.0) (755.7)

Depreciation and amortisation of property, plant and equipment at 31 December 2020 includes €4.7 million in amortisation of right-of-use

leases (€4.0 million at 31 December 2019).

5. Cost of net financial debt

Accounting principles

The cost of net financial debt includes:

o the cost of gross financial debt, which includes the interest expense calculated at the effective interest rate, and gains and losses on
interest-rate derivatives allocated to gross financial debt whether designated as hedges for accounting purposes or not;
e the financial income from cash management investments which comprises the return on investments of cash and cash equivalents

measured at fair value in profit and loss;
e the recycling of costs of financial hedging.

In2020, the cost of net financial debt amounted to €135.9 million compared with €177.9 million in 2019, a decrease of €42.0 million.

The decrease in the cost of net debt stems mainly from a lower average long-term debt interest rate, with refinancing completed at a lower

rate than loans that had reached maturity.
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Net financial debt can be broken down as follows for the period:

(in € millions) 2020 Financial year 2019 Financial year
Financial liabilities at amortised cost (239.7) (2716)
Financial assets and liabilities at fair value through profit and loss 01 01
Derivatives designated as hedges: assets and liabilities 103.7 95.7
Derivatives at fair value through profit and loss: assets and liabilities (2.1)
Total cost of net financial debt (135.9) (177.9)

The entry “Derivatives designated as hedges: assets and liabilities” breaks down as follows:

(in € millions) 2020 Financial year 2019 Financial year
Net interest received from derivatives designated as fair value hedges 124.0 1353
Change in value of derivatives designated as fair value hedges 470 1198
Change in value resulting from the adjustment of hedged financial debt to fair value (47.0) (11938)
Net interest received from derivates designated as cash flow hedges (14.7) (14.0)
Reserve recycled through profit or loss in respect of cash flow hedges (5.6) (256)

Gains and losses on derivative instr d to net fi ial debt 103.7 95.7

Other financial income and expenses

Accounting principles

Other financial income and expenses mainly comprises the effects of discounting to present value, the impact of capitalised borrowing
costs, foreign exchange gains and losses related to financial items, and changes in the value of derivatives not allocated to interest and
exchange rate risk hedging, as well as financial expenses related to leases since the application of IFRS 16.

Capitalised borrowing costs have to do with concession assets and are recognised during the construction period at the value of the

non-current assets. They are determined as follows:

e to the extent that funds are borrowed specifically for the purpose of constructing an asset, the borrowing costs eligible for
capitalisation on that asset are the actual borrowing costs incurred during the financial year less any investment income arising
from the temporary investment of those borrowings;

e when borrowing is not intended to finance a specific project, the interest eligible for capitalisation on an asset is determined by
applying a capitalisation rate to the expenditure on that asset. This capitalisation rate is equal to the weighted average of the costs
of borrowing funds for construction work, other than those specifically intended for the construction of given assets.

Other financial income and expenses break down as follows:

(in € millions) 2020 Financial year 2019 Financial year
Discounting costs (0.9) (202)
Capitalised borrowing costs 35 89
Financial expenses related to leases (0.2) (0.1)
Total other fi ial i and exp 2.5 (11.3)

The discounting expenses arose from provisions for the obligation to maintain the condition of concession assets of -€1.2 million in2020
(-€14.9 million in 2019), provisions for retirement benefit obligations of -€0.7 million in 2020 (-€1.8 million in 2019) and non-current
payables and receivables of €1.0 million in 2020 (-€3.4 million in 2019).

In2020, other financial income included in particular capitalised borrowing costs of €3.5 million (€8.9 million in 2019).
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1. Income tax

Accounting principles

Income tax is computed in accordance with the tax legislation in force in the countries where the income is taxable.

In accordance with IAS 12, deferred tax is recognised on the temporary differences between the carrying amount and the tax base of
assets and liabilities. It is calculated using the latest tax rates enacted or substantively enacted at the accounts closing dates. The effects
of a change in the tax rate from one period to another are recognised in the income statement in the period in which the change occurs,
except when they involve transactions recognised in items of other comprehensive income or directly in equity.

Deferred tax relating to share-based payments (IFRS 2) is recognised in profit or loss as long as the deductible basis does not exceed
the fair value of the plans established under IFRS 2.

Whenever subsidiaries have distributable reserves, a deferred tax liability is recognised in respect of the probable distributions that will
be made in the foreseeable future. Moreover, shareholdings in associates and certain joint ventures give rise to recognition of a deferred
tax liability in respect of all the differences between the carrying amount and the tax base of the shares.

Net deferred tax is determined on the basis of the tax position of each entity or group of entities included in the tax group under
consideration and is shown under assets or liabilities for its net amount per taxable category. Deferred tax is reviewed at each balance-
sheet date to take account of the impact of changes in tax law and the prospect of recovery. Deferred tax assets are only recognised
if their recovery is probable.

Deferred tax assets and liabilities are not discounted.

7.1 Breakdown of net tax expense
(in € millions) 2020 Financial year 2019 Financial year
Current tax (454.8) (720.8)
Deferred tax (0.8) 69
Income tax expenses (455.6) (713.9)

The net tax expense for the year breaks down between:
e an income tax expense of €375.0 million for ASF (€577.3 million in 2019); and
e an income tax expense of €80.6 million for Escota (€136.6 million in 2019).

7.2 Effective tax rate
The Group’s effective tax rate was 32.4% in 2020, compared to 34.8% in 2019.

The difference between the nominal amount of tax resulting from the tax rate applicable in France and the tax expense recognised for
the year breaks down as follows:

(in € millions) 2020 Financial year 2019 Financial year
Income before tax and income/(loss) of companies accounted for under the equity method 1,407.8 2,0515
Theoretical tax rate in France 32.02% 34.43%
Theoretical tax expense expected (450.8) (706.3)
Permanent differences and other (4.8) (7.6)
Tax expense recognised (455.6) (713.9)
Effective tax rate (excluding Group’s share in companies accounted for under the equity method) 32.4% 34.8%
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Breakdown of deferred tax assets and liabilities

Changes

(in € millions) 31/12/2020 Profit or loss Equity Other 31/12/2019
Deferred tax assets

Temporary differences on retirement benefit obligations 314 (0.2) (0.5) 320
Temporary differences on financial instruments 70 0.1 (5.4) 0.2 121
Temporary differences related to leases 14 0.1 13
Other 420 (8.4) 02 502
Total deferred tax assets 81.8 (8.3) (5.7) 0.2 95.6
Deferred tax liabilities

Concession intangible assets (capitalised borrowing costs and other) 1291 (955) 1386
Concession property, plant and equipment 6.9 (07) 76
Temporary differences related to leases 23 23
Temporary differences on provisions 1.7 04 13
Other 133 06 0.2 125
Total deferred tax - liabilities 153.3 (9.2) 0.0 0.2 162.3
Net deferred tax (71.5) 0.9 (5.7) 0.0 (66.7)

Earnings per share

Accounting principles

Basic earnings per share is the net income for the period after non-controlling interests, divided by the weighted average number of
shares outstanding during the financial year less the weighted average number of treasury shares.

In calculating diluted earnings per share, the weighted average number of shares outstanding is adjusted for the potentially dilutive
effect of all equity instruments issued by the Company, in particular share subscription options and performance shares. The dilution
resulting from the exercise of share subscription options or performance shares is determined using the method laid out in IAS 33. In
accordance with this standard, plans in which the share price is greater than the average price during the financial year are excluded
from calculating diluted earnings per share.

Moreover, to calculate earnings per share before and after dilution, net income is corrected when necessary for impacts recognised
directly in equity as a result of the conversion into shares of potentially dilutive instruments.

The Company’s capital since 2002 has comprised 230,978,001 shares. The Company holds no treasury shares or instruments convertible
into equity. As a result, the weighted number of shares to take into consideration when calculating basic and diluted earnings per share
in2020, as in 2019, is 230,978,001. Basic and diluted earnings per share are the same.

Earnings per share amounted to €4.119 in 2020 (€5.786 in 2019).
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E. Concession contracts

Accounting principles

Under the terms of IFRIC 12 “Service Concession Arrangements”, a concession operator may have two types of activities:

e a construction activity in respect of its obligations to design, build and finance new infrastructures on behalf of the grantor;
e an operating and maintenance activity in respect of concession assets.

Revenue for each line of business is recognised in accordance with IFRS 15.

In return for its activities, the operator receives consideration from either:

e users, where the intangible asset model applies. The operator has a right to receive tolls (or any other form of payment) from users
(vehicles, airlines, etc), on the basis of the traffic recorded, as consideration for the financing, the construction and the operation of
the infrastructure. The intangible asset model also applies whenever the concession grantor remunerates the concession operator
on the basis of how much users use the infrastructure, but with no guarantees as to the amounts that will be paid to it (under a
pass-through or shadow-toll agreement).

Under this model, the right to receive toll payments (or any other form of remuneration) net of any investment subsidies received is

recognised in the concession operator’s balance sheet under “Concession intangible assets”. This right corresponds to the fair value

of the asset under concession plus the borrowing costs capitalised during the construction phase. It is amortised over the term of the
arrangement in a manner that reflects the pattern in which the asset’s economic benefit is consumed by the concession asset starting
from the entry into service.

This intangible asset model applies to the concession arrangements of ASF and Escota which are amortised using the straight-line

method.

o or the grantor, where the financial asset model applies. The concession operator has an unconditional contractual right to receive
payments from the grantor, irrespective of the amount of use made of the infrastructure.

Under this model, the operator recognises a financial asset, attracting interest, in its balance sheet, in consideration for the services it
provides (designing and building). On the balance sheet, these financial receivables are classified as “Other financial assets” and are
recognised at amortised cost and recovered according to the rent received from the concession grantor. The income calculated on the
basis of the effective interest rate is recognised in revenue from ancillary activities.

This model does not apply to the ASF group’s companies.

In the case of bifurcated models, the concession operator is remunerated partly by users and partly by the grantor. The part of the
investment that is covered by an unconditional contractual right to receive payments from the grantor (in the form of grants or rental)
is recognised as a financial receivable up to the amount guaranteed. The unguaranteed balance, of which the amount is dependent on
the use of the infrastructure, is recognised as “Concession intangible assets”. This model does not apply to the ASF group’s companies.
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Detail of concession intangible assets

Consolidated financial statements at 31 December 2020

Notes to the consolidated financial statements

Cost of Advances Investment
(in € millions) infrastructure and in progress subsidies Total
Gross amount
At 01/01/2019 22,034.2 629.8 (423.1) 22,2409
Acquisitions during the period® 49,5 384.0 (57) 4278
Disposals and retirements during the period (05) (0.5)
Other movements 923 (911) 04 16
At 31/12/2019 22,175.5 922.7 (428.4) 22,669.8
Acquisitions during the period® 750 195.8 (146) 256.2
Disposals and retirements during the period (2.0) 79 59
Other movements 6582 (655.7) 25
At 31/12/2020 22,906.7 462.8 (435.1) 22,934.4
Depreciation and amortisation
At 01/01/2019 (11,211.6) 0.0 179.5 (11,032.1)
Amortisation during the period (664.1) 114 (652.7)
At 31/12/2019 (11,875.7) 0.0 190.9 (11,684.8)
Amortisation during the period (701.9) 196 (682.3)
Disposals and retirements during the period (7.9) (7.9)
At 31/12/2020 (12,577.6) 0.0 202.6 (12,375.0)
Net value
At 01/01/2019 10,822.6 629.8 (243.6) 11,208.8
At 31/12/2019 10,299.8 922.7 (237.5) 10,985.0
At 31/12/2020 10,329.1 462.8 (232.5) 10,559.4

" Including capitalised borrowing costs.

Investments in 2020, excluding capitalised borrowing costs, amounted to €252.7 million (€418.9 million in 2019).

Borrowing costs included in the cost of concession assets before their commissioning amounted to €3.5 million in 2020 (€8.9 million in
2019).

Concession intangible assets comprised assets under construction for €462.8 million at 31 December 2020 (of which €328.3 million for
ASF and €134.5 million for Escota) compared with €922.7 million at 31 December 2019 (of which €732.7 million for ASF and €190.0 million
for Escota). ASF's investments in 2020 related primarily to the widening of sections of the A61 and A66 motorways, the A52 motorway east
of Marseille, the A57 motorway east of Toulon and the restructuring of slow lanes.

Main features of concession contracts
The main features of the contracts for the concessions (intangible asset model) operated by ASF and Escota are as follows:

Control Grant
and regulation or guarantee
of prices by Source  from concession Residual Concession
Motorway infrastructure concession grantor of payments grantor value end date
ASF Group
Infrastructure returned
to grantor for no consideration
Pricing law as defined at the end of the contract,
in the concession contract. unless purchased before term
ASF Price increases subject by the grantor on the basis
2,730 km of toll motorways in France to agreement by grantor. Users Nil of the economic value. April2036
Infrastructure returned
to grantor for no consideration
Pricing law as defined at the end of the contract,
in the concession contract. unless purchased before term
Escota Price increases subject by the grantor on the basis
471 km of toll motorways in France to agreement by grantor. Users Nil of the economic value. February2032
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9.3 Commitments made under concession contracts

Contractual investment and renewal obligations

ASF and Escota’s contractual investment obligations mainly consist of the capital spending commitments undertaken as part of the
multi-annual plans, the Motorway Stimulus Plan implemented in the second half of 2015 and the new Motorway Investment Plan approved
in 2018.

They do not include obligations relating to maintenance expenditure on infrastructure under concession which have been provisioned (see
Note 12.3 “Breakdown of current provisions”).

Progress made on construction during the period led to a reduction in commitments of €220.8 million. The main investments are described
in Note 9.1 presenting the Group’s concession intangible assets.

These investments are financed by the issue of bonds in the market, taking out new bank loans, and drawing on available credit facilities.

The corresponding commitments break down as follows:

(in € millions) 31/12/2020 31/12/2019
ASF 400.7 5321
Escota 403.0 4924
Total 803.7 1,024.5

Annual concession performance report
The annual reports for 2019 on compliance with ASF’s and Escota’s contractual obligations and performance of their master contracts were
submitted in June2020 to the French Government’s Transport Infrastructure Department. The companies have met all their commitments.

F. Other balance sheet items and business-related
commitments

10.  Other intangible assets and property, plant and equipment

10.1 Other intangible assets

Accounting principles

The other intangible assets, consisting largely of computer software, are shown on the balance sheet at cost less cumulative amortisation
and impairment losses, where applicable. They are amortised on a straight-line basis over their useful lives of three to five years.

The net value of other intangible fixed assets stood at €38.5million at 31 December 2020 (compared with €39.1 million at 31 December2019).
They included the Group’s software at €13.5million (€15.2 million at 31 December 2019) and patents, licences and other intangible assets
at €25.0 million (€23.9 million at 31 December 2019).

Depreciation and amortisation stood at €9.7 million for in 2020, as in 2019.
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10.2 Property, plant and equipment

Accounting principles

Items of property, plant and equipment are recorded at their acquisition or production cost net of investment grants received and less
cumulative depreciation and any impairment losses. They are not revalued. They also include concession operating assets that are not
controlled by the grantor but that are necessary for operation of the concession such as buildings intended for use in the operation,
equipment for toll collection, signage, data transmission, video-surveillance, and vehicles and equipment.

Depreciation is generally calculated on a straight-line basis over the period of use of the asset. Accelerated depreciation may sometimes
be used when it appears more appropriate to the conditions under which the asset is used.

For certain complex assets comprising several components, in particular buildings and constructions, each component of the asset
is depreciated over its own period of use.

The main periods of use of the various categories of items of property, plant and equipment are