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VINCI Energies Sweden AB I (18)
Org.nr 556579-2297

Styrelsen och verkstillande direktoren for VINCI Energies Sweden AB avger f6ljande arsredovisning for
rikenskapsaret 2024.

Arsredovisningen dr upprittad i svenska kronor, SEK. Om inte annat séirskilt anges, redovisas alla belopp
| tusentals kronor (Tkr). Uppgifter inom parentes avser foregaende ar.

Forvaltningsberiittelse

Information om verksamheten

Bolaget bildades 1999 och dger och forvaltar aktier i dotterforetag inom el- och teleinstallations-
branschen, telekombranschen samt inom ['T-branschen.

Bolagets verksamhet bestar i att tillhandahalla administrativa tjdnster fér 6vriga bolag i den svenska
koncernen. Koncernens bolag bedriver konstruktion, leverans och installation av el-, tele-, instrument-

och automations anldggningar fér kunder inom bl a verkstads-, process- och byggnadsindustrin-,
offentliga forvaltningar samt for infrastrukturprojekt. Koncernen tillhandahaller dven IT-outsourcing,
[T-konsultation, klienthantering, mobilitetstjdnster, systemforvaltning och identitetshantering. Bolagets

personal utgdrs av koncernledningen och stabsfunktioner.,

Bolaget har sedan januari 2025 sitt sdte 1 Stockholm.

Visentliga hindelser under rikenskapsaret

Bolaget har under aret forvarvat samtliga andelar 1 Axians Engineering AB (fd SA Consult AB) 1
Goteborg samt samtliga andelar i koncernen Industriell Mekanik & Elteknik IME AB 1 Norrkdping med

dotterbolag.

Den svenska VINCI koncernen och dess dotterbolag har gjort en omorganisation i den operativa
verksamheten fran 1 januari 2025. Syftet 4r att fa ett tydligare marknadsfokus och en bittre leverans till
vara kunder. Den operativa verksamheten bestar av tva Poler: Industry & Building Solutions och

Infrastruktur & Datakommunikation.

Koncernbidrag har lamnats inom koncernen nér det bedémts ge en positiv effekt utan risk for
dotterbolagets verksamhet. Bolaget har mottagit 102 Mkr i koncernbidrag frin sina dotterbolag. Bolaget
har lamnat utdelning till VINCI Energies SA med 120 Mkr.

Forviintad framtida utveckling samt visentliga risker och osikerhetstaktorer

Bolagets styrelse bedommer att bolagets verksamhet 4r stabil och fortsatta tillvéixtmdgjligheter foreligger.
Bolaget har som samhdllet i stort varit paverkat av hég inflationstakt, vilket frimst piverkat de
rorelsedrivande dotterbolagen och av hég rinteniva i omvirlden vilka gett hdga rintekostnader. Arets
utveckling med sdnkt inflation och sénkta rdntenivaer dr gynnsam for bolaget och frimjar en posttiv
utveckling for bolaget och dess dotterbolag.

Ovriga osikerhetsfaktorer som kan innebira risk for viisentliga justeringar i redovisade vérden av
tillgangar och skulder under nésta rikenskapsar utgors av, nedskrivningsprévning av finansiella
anlaggningstillgangar, samt justering av nyttjandeperiod for materialla anldggningstillgangar.
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VINCI Energies Sweden AB
Org.nr 556579-2297

Hallbarhetsupplysningar

2 (18)

VINCI koncernens héallbarhetsambitioner och principer inom hélsa, sdkerhet, milj6, ménskliga réttigheter

och ansvarsfullt foretagande uttrycks i koncernens Manifest Tillsammans! som finns tillgdnglig pa

koncernens hemsida, www.vinci.com

Bolagets hallbarhetsrapport har upprittats av VINCI koncernes moderbolag VINCI SA, 552 037 806,

Frankrike, i enlighet med CSRD-direktivet. Hallbarhetsrapporten finns tillgénglig pA VINCIs hemsida
https://www.vinci.com/en/sustainability-reports. I rapporten redovisas den dubbla visentlighetsanalys

som ligger till grund f6r VINCI koncernens prioriteringar och upplysningskrav.

Bolaget rapporterar och foljer upp hallbarhetsindikatorer pa regelbunden basis. Resultaten aggregeras

och redovisas i koncernens arliga hallbarhetsrapport. Bolaget méter bland annat sina utsldpp i scope | &
2 och foljer indikatorer som: Brinsleforbrukning, andel biobrinsle. Energiforbrukning, andel
fornyelsebara kontrakt. Bilflotta, andel el- och hybridbilar.

Flerarsoversikt ('Tkr)

Nettoomsiittning

Resultat efter avskrivningar
Resultat efter finansiella poster
Arets resultat
Balansomslutning

Soliditet (%)

Avkastning pa eget kap. (%)
Avkastning pa totalt kap. (%)
Medeltal anstéllda

2024

155 171
3076

109 292
195611

2 482 098
09,8

6,3
0,2
43

2023
158 952
8217
93 237
196 758

2490 917

66,5
5,6
0,6
44

2022

201 662
4 653

-7 156

23 022

2 245 300
38,9

neg

0,3

53

For definitioner av nyckeltal, se Redovisnings- och vérderingsprinciper.

Forandringar i eget kapital (Tkr)

Aktie-
kapital
Belopp vid arets ingang 10 000
Disposition enligt beslut
av arsstimman:
Utdelning
Balanseras 1 ny rdkning
Arets resultat
Belopp vid arets utgang 10 000

Reserv-
fond
2 000

2 000

Fri
dverlkurs-

fond
1 069 615

1069 615

Balanserat
resultat

31 233

-120 000
196 758

4355 990

2021

192 332
12 375
113 267
119324

1 269 258
26,8

33,3

9.2

41

Arets
resultat

196 758

0

-196 758
195611

195 611

2020

171 033
12 333

12 760
15074

I 163 686
19,0

5,8

1,3

39

Totalt

1 657 605

-120 600
0

195 611
1733 217
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VINCI Energies Sweden AB 3(18)

Org.nr 556579-2297

Forslag till vinstdisposition

Styrelsen foreslar att till forfogande staende vinstmedel (kronor):

fri 6verkursfond 1 069 614 770
balanserad vinst 455990418
arets vinst 195 611 290

1721216478
disponeras sa att
till aktiedgare utdelas 150 000 000
1 ny rdkning Gverfores 1 571216478
1721216478

Styrelsens yttrande over den foreslagna vinstutdelningen

Styrelsen foreslar att utdelning ldmnas med 150 000 000 kr, vilket motsvarar 1 499,98 kr per aktie.
Styrelsen foreslas bemyndigas att besluta om tidpunkt da utdelningen skall betalas.

Styrelsen anser att forslaget dr forenligt med forsiktighetsregeln 1 17 kap. 3 § aktiebolagslagen enligt
foljande redogorelse: Styrelsens uppfattning dr att vinstutdelningen ar forsvarlig med hinsyn till de krav
verksamhetens art, omfattning och risk stéller pa storleken pa det egna kapitalet, bolagets
konsolideringsbehov, likviditet och stillning i 6vrigt. Styrelsens uppfattning ér att utdelningen inte
paverkar bolagets formaga att fullgora sina kort- och langfristiga forpliktelser eller genomfora
nodvéndiga investeringar. Styrelsens uppfattning &r vidare att bolagets ekonomiska stélining med
beaktande av den foreslagna utdelningen ér betryggande for fordringsigarna. Styrelsen kan inte heller
finna andra omsténdigheter som foranleder att utdelning inte bor ske enligt styrelsens forslag.

Foretagets resultat och stillning i 6vrigt framgar av efterfoljande resultat- och balansrikning samt
kassaflodesanalys med noter.
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VINCI Energies Sweden AB 4 (18)
Org.nr 556579-2297

Resultatrﬁkning Not 2024-01-01 2023-01-01
Thr -2024-12-31 -2023-12-31
Rorelsens intéikter
Nettoomsiittning 2 155171 158 952
Ovriga rorelseintikter 4635 929
155 636 159 881
Rorelsens kostnader
Ovriga externa kostnader 3,4 -10 454 -74 941
Personalkostnader 5 -80 177 -74 931
Avskrivningar och nedskrivningar av materiella och
immateriella anldggningstillgangar -865 -906
Ovriga rorelsekostnader -1 064 -886
-152 560 -151 664
Rorelseresultat 6 3 076 8 217
Resultat fran finansiella poster
Resultat fran andelar i koncernforetag 7 137 050 124 000
Ovriga rinteintikter och liknande resultatposter 8 1 728 5615
Réntekostnader och liknande resultatposter 0 -32 562 -44 595
106 216 85 020
Resultat efter finansiella poster 109 292 93 237
Bokslutsdispositioner 10 102 000 123 000
Resultat fore skatt 211 292 216 237
Skatt pa arets resultat [1 -15 681 -19 479
Arets resultat 195 611 196 758
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VINCI Energies Sweden AB
Org.nr 556579-2297

Balansriikning Not
Tkr

TILLGANGAR
Anlkiggningstillgangar

Materiella anliggningstillgangar
[nventarier, verktyg och installationer 12

Finansiella anliggningstillgangar

Andelar 1 koncernftretag 13, 14
Uppskjuten skattefordran 15
Andra langfristiga fordringar 16

Summa anliggningstillgangar
Omsittningstillgangar
Kortfristiga fordringar
Fordringar hos koncernforetag

Ovriga fordringar
Forutbetalda kostnader och upplupna intakter 17

Summa omsittningstillgangar

SUMMA TILLGANGAR

2024-12-31

2 (053
2 053

2 335 396
6 570
13672

2 355 638

2 357 691

121 508
338

2 561
124 407

124 407

2 482 098

5(18)

2023-12-31

2 632
2 632

2266572
5 360

8 493
2 280 426
2 283 058

205 686
64

2 110
207 861

207 861

2 490 918
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VINCI Energies Sweden AB 6 (18)
Org.nr 556579-2297

Tkr

EGET KAPITAL OCH SKULDER 19

Eget kapital 20, 21

Bundet eget kapital

Aktiekapital 10 000 10 000

Reserviond 2 000 2 000

12 000 12 000

Fritt eget kapital

Fri 6verkursfond 1069615 1069615

Balanserad vinst eller forlust 455 990 379 233

Arets resultat 195 611 196 758
1721216 1 645 605

Summa eget kapital 1733 217 1 657 605

Avsittningar

Ovriga avsittningar {or pensioner och liknande

torpliktelser 22 13 672 8 493

Ovriga avsittningar 2 767 0

Sumima avsittningar 14 439 3 493

Langfristiga skulder 24

Skulder till koncernfGretag 160 000 240 000

Summa langfristiga skulder 160 000 240 000

Kortfristiga skulder

Leverantorsskuider 3 189 5357

Skulder till koncernforetag 489 914 501 716

Aktuella skatteskulder 19 877 13 499

Ovriga skulder 23 298 30947

Upplupna kostnader och forutbetalda intékter 23 38 165 33 301

Summa kortfristiga skulder 574 442 584 820

SUMMA EGET KAPITAL OCH SKULDER 26 2 482 098 2 490 918
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VINCI Energies Sweden AB
Org.nr 556579-2297

Kassaflodesanalys
Tkr

Den lopande verksamheten
Resultat efter finansiella poster

Justeringar for poster som inte ingar i kassaflodet

Betald skatt

Kassaflode fran den Ipande verksamheten fore

forandring av rorelsekapital

Kassaflode fran forindring av rorelsekapitalet

Forandring av kortfristiga fordringar
Forandring av leverantorsskulder

Forandring av kortfristiga skulder
Kassaflode fran den l6pande verksamheten

Investeringsverksamheten

Investeringar i materiella anldggningstillgangar
Forsiljning av materiella anldggningstillgangar
Investeringar i finansiella anldggningstillgangar
Kassaflode fran investeringsverksamheten

Finansieringsverksamheten
Amortering av lan

Utbetald utdelning
Erhallna (Idimnade) koncernbidrag

Erhallna aktiedgartillskott
Amortering ldnefordan
Kassaflode fran finansieringsverksamheten

Arets kassaflode

Likvida medel vid arets bérjan
Likvida medel vid arets slut

Not

¥

28

2024-01-01
-2024-12-31

109 292
/810
-10 513

106 389

-1 271
-2 168
-20 586
82 564

-509

45

-68 824
-69 288

-80 000
-120 000
123 000
0

63 724
-13 276

0

7(18)

2023-01-01
-2023-12-31

93 237
906

-5 769

88 374

-6 362
4 969
-277 8335

59 146

-39
0

-216 811
-216 870

-30 000
-122 000
36 000
260 000
63 724
157 724

0
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VINCI Energies Sweden AB 8 (18)
Org.nr 556579-2297

Noter
Tkr

Not 1 Redovisnings- och virderingsprinciper

Allméinna upplysningar

Arsredovisningen &r upprittad i enlighet med arsredovisningslagen och BFNAR 2012:1 Arsredovisning och

koncernredovisning (K3).

Foretagets redovisningsvaluta ir svenska kronor (SEK). Fordringar och skulder i utlandsk valuta har
virderats till balansdagens kurs. Kursvinster och kursforiuster pa rorelsefordringar och rorelseskulder
redovisas i rorelseresultatet medan kursvinster och kursforluster pa finansiella fordringar och skulder
redovisas som finansiella poster.

Redovisningsprinciperna dr oféridndrade jamfort med {6regaende ar.

Intaktsredovisning

Intiikter har tagits upp till verkligt viirde av vad som erhallits eller kommer att erhallas och redovisas 1 den
omfattning det dr sannolikt att de ekonomiska fordelarna kommer att tillgodogoras bolaget och intéikterna
kan berdknas pa ett tillférlitligt sitt.

Bolagets intdkter bestar i huvudsak av tjdnster i form av stabsfunktioner for sina dotterbolag. Intékter fran
forsiljning av tjdnster redovisas nér inkomsten kan beridknas pa ett tillférlitligt sétt och néar huvudsakligen
alla risker och rittigheter som &r forknippade med dgandet 6vergatt till koparen, vilket normalt intréffar 1
samband med leverans.

Ersittning 1 form av réinta eller utdelning redovisas som intdkt nér det 4r sannolikt att foretaget kommer att
fa de ekonomiska fordelar som ir foérknippade med transaktionen och nér inkomsten kan beriknas pa ett

tillforlithigt sétt.

Rinta redovisas som intdkt enligt den sa kallade effektivrintemetoden. Utdelning redovisas som intidkt nér
foretagets ritt till betalning dr sékerstilld.

Anliaggningstillgangar
Immateriella och materiella anldggningstillgangar redovisas till anskaffningsvirde minskat med
ackumulerade avskrivningar enligt plan och eventuella nedskrivningar.

Avskrivning sker linjart 6ver den forvintade nyttjandeperioden med hiinsyn till véisentligt restvérde.

Foljande avskrivningsprocent tillimpas:
Datorer 20-33%
Inventarier, verktyg och installationer 10-20%

Finansiella instrument

Finansiella instrument virderas utifran anskaffningsvérdet. Instrumentet redovisas 1 balansrakningen nér
bolaget blir part i instrumentets avtalsmissiga villkor. Finansiella tillgangar tas bort fran balansrikningen
ndr ritten att erhalla kassafloden fran instrumentet har 16pt ut eller Sverférts och bolaget har Sverfort 1 stort
sett alla risker och férmaner som ar férknippade med dganderétten. Finansiella skulder tas bort fran
balansrikningen nir forpliktelserna har reglerats eller pa annat sétt upphort.
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VINCI Energies Sweden AB 9 (18)
Org.nr 556579-2297

Andelar | dotterforetag
Andelar i dotterforetag redovisas till anskaffningsvirde efter avdrag {6r eventuella nedskrivningar. |
anskaffningsvirdet ingar kopeskillingen som erlagts {or aktiecrna samt forvirvskostnader. Eventuella

kapitaltillskott laggs till anskaffningsvérdet nir de uppkommer.

Kundfordringar/kortfristiga fordringar
Kundfordringar och kortfristiga fordringar redovisas som omsittningstillgangar till det belopp som forvintas

bli inbetalt efter avdrag t6r individuellt bedémda osékra fordringar.

Kvittning av finansiell fordran och finansiell skuld

En finansiell tillgang och en finansiell skuld kvittas och redovisas med ett nettobelopp 1 balansriikningen
endast da legal kvittningsriitt foreligger samt da en reglering med ett nettobelopp avses ske eller da en
samtida avyttring av tillgangen och reglering av skulden avses ske.

Finansiella koncerninterna fordringar och skulder redovisas 1 balansrdkningen enligt deras karaktér som
tillgang respektive skuld. De kvittas inte da regleringen av dessa poster inte sker med nettobelopp.

Nedskrivningsprovning av finansiella anldggningstillgangar
Vid varje balansdag bedoms om det finns indikationer pa nedskrivningsbehov av nagon av de finansiella

anldggningstillgangarna. Nedskrivning sker om virdenedgangen bedéms vara bestaende och provas
individuelit.

Leasingavtal

Ett finansiellt leasingavtal &r ett avtal enligt vilket de ekonomiska risker och fordelar som f6rknippas med
dgandet av en tillgang i allt viisentligt Sverfors fran leasegivaren till leasetagaren. Ovriga leasingavtal
klassificeras som operationella leasingavtal.

Foretaget redovisar samtliga leasingavtal, savil finansiella som operationella, som operationella
leasingavtal. Operationella leasingavtal redovisas som en kostnad linjirt éver leasingperioden.

Inkomstskatter
Total skatt utgdrs av aktuell skatt och uppskjuten skatt. Skatter redovisas 1 resultatrdkningen, utom da
underliggande transaktion redovisas direkt mot eget kapital varvid tillhérande skatteeffekter redovisas 1 eget

kapital.

Aktuell skatt
Aktuell skatt avser inkomstskatt for innevarande riikenskapsar samt den del av tidigare ridkenskapsars

inkomstskatt som dnnu inte redovisats. Aktuell skatt beridknas utifran den skattesats som géller per
balansdagen.

Uppskjuten skatt

Uppskjuten skatt dr inkomstskatt som avser framtida ridkenskapsar till f6ljd av tidigare héndelser.
Redovisning sker enligt balansrakningsmetoden. Enligt denna metod redovisas uppskjutna skatteskulder och
uppskjutna skattefordringar pa temporira skillnader som uppstar mellan bokforda respektive skatteméssiga
varden for tillgangar och skulder samt f6r 6vriga skatteméssiga avdrag eller underskott. Uppskjuten skatt

berdknas baserat pa de skattesatser och skatteregler som har beslutats tore balansdagen.

Uppskjutna skattefordringar nettoredovisas mot uppskjutna skatteskulder endast om de kan betalas med ett
nettobelopp. Uppskjuten skattefordran redovisas som finansiell anldggningstiligang och uppskjuten
skatteskuld som avséttning.
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VINCI Energies Sweden AB 10 (18)
Org.nr 556579-2297

Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skatteméssiga avdrag redovisas i
den omfattning det dr sannolikt att avdragen kan avriknas mot framtida skatteméssiga dverskott.

Pa grund av sambandet mellan redovisning och beskattning sdrredovisas inte den uppskjutna skatteskulden
som dr hdnforlig till obeskattade reserver.

Avsiittningar
Som avséttning har redovisats forpliktelser gentemot tredje man som ar hinforliga till rikenskapsaret eller
tidigare rikenskapsar och som pa balansdagen antingen &r sikra eller sannolika till sin férekomst men oviss

till belopp eller till den tidpunkt da de ska infrias.

En avsiittning omprdvas varje balansdag och justeras sa att den aterspeglar den bista uppskattningen av det
belopp som krivs for att reglera den befintliga forpliktelsen pa balansdagen, med hinsyn tagen till risker och
osidkerheter forknippade med forpliktelsen. Nér en avsittning berdknas genom att uppskatta de utbetalningar
som forvintas kridvas for att reglera forpliktelsen, motsvarar det redovisade vérdet nuvérdet av dessa

utbetalningar.

Diér en del av eller hela det belopp som kridvs for att reglera en avséttning forvintas bli ersatt av en tredje
part, ska gottgtrelsen sidrredovisas som en tillgng 1 balansrikningen nér det ar sa gott som sékert att den
kommer att erhallas om foretaget reglerar forpliktelsen och beloppet kan berdknas tillforlitligt.

Ersattningar till anstéllda

Ersiattningar till anstéllda avser alla former av ersittningar som foretaget limnar till de anstillda. Kortfristiga
ersdttningar utgoérs av bland annat loner, betald semester, betald franvaro, bonus och erséttning efter
avslutad anstédllning (pension). Kortfristiga erséttningar redovisas som kostnad och en skuld da det finns en
legal eller informell forpliktelse att betala ut en erséttning till f6ljd av en tidigare hindelse och en till{orlitlig
uppskattning av beloppet kan goras.

Ersdttningar till anstillda efter avslutad anstillning

Foretaget har avgiftsbestimda pensionsplaner. Som avgiftsbestimda planer klassificeras planer déar
faststdllda avgifter betalas och det inte finns forpliktelser att betala nagot ytterligare, utover dessa avgifter.
Utgifter {Or avgiftsbestimda planer redovisas som en kostnad under den period de anstéllda uttor de tjanster
som ligger till grund fo6r forpliktelsen.

[ foretaget finns formansbestdmda pensionsplaner. Redovisning sker enligt forenklingsreglerna.
Foretaget har formansbestimda pensionsplaner som finansieras via Alecta, vilka redovisas som
avgiftshbestdimda planer da det inte finns tillridcklig information for att redovisa planen som férméansbestamd.

Foretaget har pensionsforpliktelser vilka uteslutande #r beroende av vérdet pa de av foretaget och koncernen
dgda kapitalforsidkringar. Kapitalforsidkringarna redovisas till anskaffningsvérde som finansiell anléiggnings-
tillgang. Pensionsforpliktelsen redovisas som en avsittning till samma vérde som kapitalforsakringens
redovisade virde.

Aktierelaterade ersdittningar till anstillda

Aktieprogrammet Castor med ersdttningar som regleras 1 form av aktier 1 koncernmoderbolaget VINCI SA
virderas till skuldens verkliga viirde. Den beriiknade skulden till den anstéllde redovisas som upplupen
kostnad och skulden omvérderas per balansdagen och férdndringen redovisas som personalkostnad i
resultatrikningen. Sociala avgifter hdinforliga till de aktierelaterade erséttningarna periodiseras pa samma
sédtt som den berdknade kostnaden f6r de aktier som erhalls efter tre ar och skulden omvirderas vid varje
balansdag tills den ar reglerad. Anstélida som 6nskar delta i aktiesparprogrammet kdper aktier 1
koncernmoder till marknadspris via féretagsanknuten placeringsfond och tilldelas utan kostnad ytterligare
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upp till 80 bonusaktier i koncernmoder efter tre ar om de fortfarande ar anstéillda. Formansbeskattning sker
pa de tilldelade bonusaktierna. All fast anstillda personal med ldngre anstillningstid 4n sex manader erbjuds

delta 1 programmet.

Ledande befattningshavare ingéar i VINCI-koncernens aktiesparprogram Performance Shares Allocation
Plan. For ytterligare information se arsredovisning for modetbolaget VINCI SA.

Koncernbidrag
Erhédllna och lamnade koncernbidrag redovisas som bokslutsdispositioner.

Koncernforhallanden

Foretaget dr moderfdretag men med hidnvisning till undantagsreglerna 1 arsredovisningslagen 7 kap 2§
upprittas ingen egen koncernredovisning. Det 6verordnade moderforetaget VINCI SA, 552037806, med site
1 Paris, Frankrike, upprittar koncernredovisning. Bolagets arsredovisning inklusive koncernredovisning

finns att tillga pa bolagets hemsida www.vinci.com

Kassatlodesanalys
Kassaflédesanalysen upprittas enligt indirekt metod. Det redovisade kassaflédet omfattar endast

transaktioner som medfort in- eller utbetalningar.

Som likvida medel klassificerar foretaget, forutom kassamedel, disponibla tillgodohavanden hos banker och
andra kreditinstitut samt kortfristiga likvida placeringar som dr noterade pa en marknadsplats och har en
kortare I0ptid én tre manader fran anskaffningstidpunkten. Fordndringar i sparrade medel redovisas i

investeringsverksamheten.

Nyckeltalsdefinitioner
Nettoomsittning:
Rérelsens huvudintikter, fakturerade kostnader, sidointidkter samt intdktskorrigeringar.

Resultat efter avskrivningar
Resultat efter avskrivningar men fore finansiella intdkter och kostnader.

Resultat efter finansiella poster
Resultat efter finansiella intikter och kostnader men fére bokslutsdispositioner och skatter.

Balansomslutning
Foretagets samlade tillgangar.

Soliditet (%)
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) 1 procent av
balansomslutning.

Avkastning pa eget kap. (%)
Resultat efter finansiella poster 1 procent av justerat eget kapital (eget kapital och obeskattade reserver med
avdrag fOr uppskjuten skatt).

Avkastning pa totalt kap. (%)
Rorelseresultat plus finansiella intdkter i procent av balansomslutningen.

Medeltal anstiillda
Medelantal anstillda under rikenskapsaret.
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Uppskattningar och bedomningar

Upprittandet av bokslut och tillimpning av redovisningsprinciper, baseras ofta pa ledningens beddm-
ningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt da bedémningen gors.
Uppskattningar och bedémningar dr baserade pa historiska erfarenheter och ett antal andra faktorer, som
under radande omstindigheter anses vara rimliga. Resultatet av dessa anvénds {or att bedéma de redovisade
virdena pa tillgangar och skulder, som inte annars framgar tydligt frin andra kéllor. Det verkliga utfallet kan
avvika fran dessa uppskattningar och bedémningar. Uppskattningar och antaganden ses dver regelbundet.

Enligt foretagsledningen dr védsentliga bedomningar avseende tillampade redovisningsprinciper samt killor
till oséikerhet i uppskattningar, frimst relaterade till nedskrivningsprévning av finansiella och materiella
anlaggningstillgangar samt nyttjandeperiod for materiella anldggningstillgingar.

Not 2 Nettoomséttningens fordelning

2024 2023

Nettoomsiittningen per geografisk marknad
Sverige 154 432 156 266
Ovriga Europa 740 2 684
155172 158 950

Not 3 Leasingavtal

Bolaget har leasingavtal for tjanstebilar, kontorslokaler och personalbostider. Arets leasingkostnad uppgéar
till 7 404 tkr (7 414 tkr).

Framtida leasingavgifter, for icke uppsédgningsbara leasingavtal, forfaller till betalning enligt t6ljande:

2024 2023

[nom ett ar 12 250 5 700
Senare in ett ar men inom fem ar 20 500 9 700
Senare dn fem ar 9 700 0
42 450 15 400

Not 4 Arvode till revisorer

Med revisionsuppdrag avses granskning av arsredovisningen och bokforingen samt styrelsens och verk-
stdllande direktorens forvaltning, vriga arbetsuppgifter som det ankommer pa bolagets revisor att utféra
samt rddgivning eller annat bitrdde som foranleds av iakttagelser vid sddan granskning eller genomtoérandet
av sadana Ovriga arbetsuppgifter. Bolaget faktureras revisionskostnader fér bolaget och dess dotterbolag,
exklusive Axians, Infratek, Asmegin och Eitech koncernen, men inklusive Eitech Electro AB och INAC
Process AB inom Eitech koncernen.

2024 2023
Deloitte AB
Revisionsuppdrag 2 291 1992
Revisionsverksamhet utéver revisionsuppdraget 51 96

2 342 2 (88

- Page (13 of 19)

Document no: 2y10IANVmM3suwBPRK8LZuXgvuMHuU2P



VINCI Energies Sweden AB
Org.nr 556579-2297

Not 5 Anstillda och personalkostnader

Medelantalet anstiallda

Kvinnor
Man

Loner och andra ersittningar
Styrelse och verkstillande direktor
Ovriga anstéllda

Sociala kostnader

Pensionskostnader for styrelse och verkstidllande direktor
Pensionskostnader for 6vriga anstéllda

Ovriga sociala avgifter enligt lag och avtal

Totala loner, ersiittningar, sociala kostnader och
pensionskostnader

Foretagets kostnad for avgiftsbestdmda pensionsplaner uppgar till 16 099 tkr (8 922 tkr).
[ I6ner och andra ersdttningar ingar erséttningar i form av tilldelning av aktier i koncernmoderbolaget VINCI

SA. I pensionskostnader ingér sérskild 16neskatt pa pensionskostnader.
Konsfordelning bland ledande befattningshavare

Andel kvinnor 1 styrelsen
Andel miéin 1 styrelsen

Not 6 Inkop och forsidljning mellan koncernforetag
Andel av arets totala inkOp fran andra fOretag t koncernen

Andel av arets totala forsédljningar till andra foretag 1 koncernen

Not 7 Resultat fran andelar i koncernforetag

Utdelningar pa andelar 1 dotterbolag
Nedskrivning av aktier i dotterbolag

Not 8 Ovriga riinteintiikter och liknande resultatposter
Rinteintikter frin koncernfGretag
Ovriga rinteintdkter

Not 9 Riintekostnader och liknande resultatposter

Réantekostnader till koncernfGretag
Ovriga rintekostnader
Kursdifferenser

2024

20,1
22,6
42,7

> 2358
38 848
44 107

836
15214
15674
31774

75 880

0 %
100 %

2024
65 %
100 %

2024
143 050
-6 000
137 050

2024

1 696
32

1728

2024
-32 392
-171

-32 562

13 (18)

2023

19,0
24,6
43,6

4 859
41 020
45 878

738

8 184
14 750
23 672

69 551

0 %
100 %

2023
68 %
98 %

2023
124 600
0

124 000

2023

5 605
10

S 615

2023
-44 502
-11

-8 1

-44 595
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Not 10 Bokslutsdispositioner

Mottagna koncernbidrag

Not 11 Aktuell och uppskjuten skatt

Skatt pa arets resultat

Aktuell skatt

Forandring av uppskjuten skatt avseende temporéra skillnader
Totalt redovisad skatt

Avstimning av effektiv skatt

Redovisat resuitat fore skatt

Skatt enligt géillande skattesats

Ej avdragsgilla kostnader

Ej skattepliktiga intdkter

Justering avseende skatter féregaende ar
Uppskjuten skatt pa temporira skillnader
Redovisad effektiv skatt

Not 12 Inventarier, verktyg och installationer

Ingdende anskaffningsviirden

Inkop

Forsdliningar/utrangeringar
Utgaende ackumulerade anskaffningsviirden

Ingdende avskrivningar
Forsdljningar/utrangeringar

Arets avskrivningar
Utgaende ackumulerade avskrivningar

Utgaende redovisat viirde

Not 13 Andelar 1 koncernforetag

Ingdende anskaffningsvirden

Inkop

Justering anskattningsvirde
Aktiedgartillskott
Utgaende ackumulerade anskaffningsviirden

Procent

20,60

7,42

2024
102 000

102 000

2024

-16 891
1210
-15 681

2024

Belopp
211292

-43 526

-2 770
29 471
-65
1210
-15 681

2024-12-31
> 871

509

-1 030

5 350

-3 239
807
-865
-3 297

2 053

2024-12-31
2457 572
88 566

-19 741

6 000

2 532 396

Procent

20,60

14 (18)

2023
123 000

123 000

2023

-18 8638
-611
-19 479

2023

Belopp
216 236

-44 545

169
25 546
-38

2023-12-31
5 813

59

0

5871

-2 333
0

-906
-3 239

2 632

2023-12-31
2240 761
216 811

0

0

2 457 372

-611
9,01 -19 479
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Ingaende nedskrivningar
Arets nedskrivningar
Utgaende ackumulerade nedskrivningar

Utgaende redovisat virde

-191 000
-6 000
-197 000

2 335 396

15(18)

-191 000
0
-191 000

2 266 572

Av éarets nedskrivningar avser 6 000 tkr nedskrivningar till det vdrde som tillgangen har pa balansdagen dven
om det inte kan antas att virdenedgangen ar bestaende.

Anskaffningsvirde for Asmegin AB, inklusive dotterbolag, har justerats ned med 19 071 KSEK som en
engangseffekt enligt kompletterande avtal med séljarna.

Not 14 Specifikation andelar i koncernforetag

Kapital- Rostriitts- Antal Bokfort
Namn andel andel andelar virde
Emil Lundgren AB 100% 100% 3250 000 316 556
Axians ICT AB 100% 100% I 000 22 459
Axians IoT Operations AB 100% 100% 1 000 1 995
Actemium Electro AB 100% 100% 1 000 28 956
Actemium Process AB 100% 100% 5 000 73 272
Axians AB 100% 100% 5 000 199 000
Fiber och Elkraft i Norr AB 100% 100% 100 34 748
Actemium Engineering AB 100% 100% 2 500 408
VINCI Energies Sweden Infra & ICT AB 100% 100% 250 000 302 484
Vinci Energies Nordic Infra & Industry AB 100% 100% 1 000 152
Infratek Sverige AB 100% 100% 1 000 1 069 730
Eitech Syd AB 100% 100% 1 000 22 124
Asmegin AB 100% 100% 17 569 846 174 946
Axians Engineering AB 100% 100% 500 38 552
Industriell Mekanik & Elteknik IME AB 100% 100% ] 000 50 014

2 335 396
Org.nr Site

Emil Lundgren AB 556049-3263 Goteborg
Axians ICT AB 556534-663 1 Goteborg
Axians [oT Operations AB 559135-2603 Stockholm
Actemium Electro AB 556601-3933 Stenungsund
Actemium Process AB 356781-1400 Stenungsund
Axians AB 556590-7069 Stockholm
Fiber och Elkraft 1 Norr AB 556840-1466 Kiruna
Actemium Engineering AB 556227-1931 Goteborg
VINCI Energies Sweden Infra & ICT AB 559018-2753 Stockholm
Vinci Energies Nordic Inira & Industry AB 556764-3803 Stockholm
Infratek Sverige AB 556702-6934 Stockholm
Eitech Syd AB 556614-4712 Malno
Asmegin AB 559139-4936 Orebro
Axians Engineering AB 5563817-7884 Goteborg

Industriell Mekanik & Elteknik IME AB

356672-7177

Norrképing
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Not 15 Uppskjuten skattefordran

2024-12-31

Aktiesparprogram 2 900
Kapitalforsdkring, pensionsavsittning 3670
6 570

Uppskjutna skattefordringar véirderas till hogst det belopp som sannolikt kommer att atervinnas baserat pa

16 (18)

2023-12-31
3268
2 092
S 360

innevarande och framtida skattepliktiga resultat. Foretaget har inga outnyttjade underskottsavdrag.

Skattesatsen for berdkning av uppskjuten skatt uppgar till 20,6% (20,6%).

Not 16 Andra langfristiga fordringar

2024-12-31
Ingdende anskaffningsvirden 8 493
Tillkommande fordringar 5178
Utgaende ackumulerade anskaffningsviirden 13 672
Utgaende redovisat virde 13 672
Avser foretagsidgd kapitalforsikring f6r pensionsatagande.
Not 17 Forutbetalda kostnader och upplupna intikter
2024-12-31
Forutbetalda hyror 926
Forutbetalda licensavgifter programvara 1 194
Forutbetalda forsdkringspremier 0
Ovriga forutbetalda kostnader 441
2 561

Not 18 Skulder till kreditinstitut, Cash pool

Skulder till kreditinstitut vid arets slut uppgar till 0 tkr (0 tkr).

Bolaget ingar i zero balancing cash pool déir Vinci Finance International, Belgien, dr cashpoolinnehavare.
Saldot pa cash pool kontot &verfors dagligen och redovisas som en fordran eller skuld till koncernbolag.

2023-12-31
7 865
6238

8 493
8 493

2023-12-31
912

6381

115

402

2 110

Vid arets slut uppgick skulden till Vinci Finance International till 396 468 tkr (414 884 tkr).

Not 19 Stallda siakerheter

2024-12-31

Moderbolagsgarantier
Entreprenadgarantier f6r dotterforetags entreprenadprojekt 352 456
Hyresgaranti fOr dotterbolags hyresavtal 13 038
365 495

Not 20 Antal aktier och kvotviirde
Aktiekapitalet 10 000 100 kr, bestar av 100 001 aktier med kvotvirde 100 kr.

2023-12-31

298 794
3 683
302 478
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Not 21 Uppgitter om moderforetag

17 (18)

Bolaget ingar sedan ar 2000 i VINCI-koncernen och #gs av det franska bolaget VINCI Energies, RCS

Versailles B 391 635 844, noterat pa bérsen 1 Partis.

Not 22 Ovriga avsittningar for pensioner och liknande forpliktelser

Avsiittning for pensioner och liknande forpliktelser 13 672 tkr (8 493 tkr) avser toretagsidgd

kapitalforsdkring vilken inte utgdr pensionsavsittning enligt tryggandelagen.

Not 23 Ovriga avsiittningar
Ovriga avsittningar 767 tkr (0 tkr) avser kostnad tagen for arbetsbefriad personal.

Not 24 Langfristiga skulder

2024-12-31

Forfaller senare #n fem ar efter balansdagen
Skulder till koncernforetag, forfaller 1-5 ar 160 000
160 000

Not 25 Upplupna kostnader och forutbetalda intidkter

2024-12-31
Upplupna [6ner 4 533
Upplupna semesteritner 5 561
Upplupna sociala avgiiter 8 296
Upplupen kostnad aktiesparprogram 9653
Upplupna pensionskostnader 4 867
Ovriga upplupna kostnader 5254
38 165

Not 26 Viisentliga hiindelser efter rikenskapsarets slut

Bolagets séte har i januari 2025 dndrats till Stockholm 14n, Stockholms kommun. Inga vésentliga hindelser

ddrutdver har intriffat efter balansdagen.

Not 27 Justeringar for poster som inte ingar i kassaflodet

2024-12-31

Avskrivningar 863
Forandring dvriga avsittningar 167
Aterforing nedskrivning andel i dotterbolag 6 000
Realisationsforlust avyttrade matriella tillgangar 178
7 811

Not 28 Likvida medel

Bolagets ingar i zero balancing cash pool dédr Vinci Finance International, Belgien, dr cashpoolinnehavare.
Saldon pa cash pool konton vid arets slut redovisas som kortfristig skuld till koncernbolag.

2023-12-31

240 000
240 000

2023-12-31
5 929

4 961

8 613

11 599

0

2 199

33 301

2023-12-31
906

0

0

0

906
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Arsredovisningens innehall blev klart 2025-04-28.

Datum for arsredovisningens undertecknande framgar av den clektroniska signeringen.

Jochem Boers Jonas Kihlberg
Ordforande Verkstillande direktor
Robertus van Kaathoven Joachim Lindholm
Styrelseledamot Styrelseledamot

Eric Germain Olivier Mercier
Styrelseledamot Styrelseledamot

Var revisionsberittelse har ldmnats den dag som framgar av min elektroniska underskrift

Deloitte AB

Anders Rinzén

Auktoriserad revisor
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Deloitte.

REVISIONSBERATTELSE

Till bolagsstamman i VINCI Energies Sweden Aktiebolag

organisationsnummer 556579-2297

Rapport om arsredovisningen

Uttalanden

Vi har utfért en revision av arsredovisningen for VINCI Energies
Sweden Aktiebolag for rakenskapsaret 2024-01-01 - 2024-12-31.

Enligt var uppfattning har arsredovisningen upprattats i enlighet
med arsredovishingslagen och ger en i alla vésentliga avseenden
rattvisande bild av VINCI Energies Sweden Aktiebolags finansiella
stallning per den 31 december 2024 och av dess finansiella resultat
och kassafldde for aret enligt arsredovisningslagen.
Forvaltningsberattelsen dr forenlig med arsredovisningens ovriga
delar.

Vi tillstyrker darfor att bolagsstamman faststaller resultatrakningen
och balansrakningen.

Grund fér uttalanden

Vi har utfort revisionen enligt International Standards on Auditing
(ISA) och god revisionssed i Sverige. Vart ansvar enligt dessa
standarder beskrivs narmare i avsnittet Revisorns ansvar. Vi ar
oberoende i férhallande till VINCI Energies Sweden Aktiebolag
enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart
vrkesetiska ansvar enligt dessa Krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och
dndamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstiillande direktérens ansvar

Det ar styrelsen och verkstillande direktoren som har ansvaret for
att arsredovisningen upprattas och att den ger en rattvisande bild
enligt arsredovisningslagen. Styrelsen och verkstéllande direktoren
ansvarar aven for den interna kontroll som de bedomer ar
nadvandig for att uppratta en arsredovisning som inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och
verkstallande direktéren for bedémningen av bolagets formaga att
fortsdtta verksamheten. De upplyser, nar sa ar tillampligt, om
forhallanden som kan paverka formagan att fortsatta
verksamheten och att anvdnda antagandet om fortsatt drift.
Antagandet om fortsatt drift tillampas dock inte om styrelsen och
verkstadllande direktoren avser att likvidera bolaget, upphora med
verksamheten eller inte har nagot realistiskt alternativ till att gora
nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sékernet om huruvida
arsredovisningen som helhet inte innehaller nagra vasentliga
felaktigheter, vare sig dessa beror pa cegentligheter eller misstag,
och att lamna en revisionsberattelse som innehaller vara
uttalanden. Rimlig sakerhet ar en hog grad av sakerhet, men ar
ingen garanti for att en revision som utfors enligt ISA och god
revisionssed i Sverige alltid kommer att upptdcka en vasentlig

felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund
av oegentligheter eller misstag och anses vara vasentliga om de
enskilt eller tillsammans rimligen kan férvéntas paverka de
ekonomiska beslut som anvdndare fattar med grund i

arsredovisningen.

Som del av en revision enligt ISA anvander vi professionellt
omddme och har en professionellt skeptisk instéllning under hela
revisionen. Dessutom:

e identifierar och bedomer vi riskerna for vasentliga
felaktigheter i arsredovisningen, vare sig dessa beror pa
oegentligheter eller misstag, utformar och utfér
granskningsatgarder bland annat utifran dessa risker och
inhdmtar revisionsbevis som ar tillrackliga och andamalsenliga
for att utgora en grund for vara uttalanden. Risken for att inte
upptacka en visentlig felaktighet till foljd av cegentligheter ar
hogre an for en vasentlig felaktighet som beror pa misstag,
eftersom oegentligheter kan innefatta agerande i maskopi,
forfalskning, avsiktliga utelamnanden, felaktig information
eller asidosattande av intern kontroll.

» skaffar vi oss en forstaelse av den del av bolagets interna
kontroll som har betydelse for var revision for att utforma
granskningsatgirder som ar [ampliga med hansyn till
omstandigheterna, men inte for att uttala oss om
effektiviteten i den interna kontrollen.

e utvarderar vi lampligheten i de redovisningsprinciper som
anvands och rimligheten i styrelsens och verkstallande
direktorens uppskattningar i redovisningen och tillhorande
upplysningar.

e drarvien slutsats om lampligheten i att styrelsen och
verkstdllande direktoren anvander antagandet om fortsatt
drift vid upprattandet av arsredovisningen. Vi drar ocksa en
slutsats, med grund i de inhdmtade revisionsbevisen, om
huruvida det finns nagon vdsentlig osdkerhetsfaktor som avser
sadana hiandelser eller férhallanden som kan leda till
betydande tvivel om bolagets formaga att fortsatta
verksamheten. Om vi drar slutsatsen att det finns en vdsentlig
osakerhetsfaktor, maste vi i revisionsberattelsen fasta
uppmarksamheten pa upplysningarna i arsredovishingen om
den vasentliga osdkerhetsfaktorn eller, om sadana
upplysningar ar otillrdckliga, modifiera uttalandet om
arsredovisningen. Vara slutsatser baseras pa de revisionsbevis
som inhamtas fram till datumet for revisionsberattelsen. Dock
kan framtida hdndelser eller férhallanden gora att ett bolag
inte langre kan fortsatta verksamheten.

e utvarderar vi den overgripande presentationen, strukiuren
och innehaliet i arsredovisningen, daribland upplysningarna,
och om arsredovisningen aterger de underliggande
transaktionerna och handelserna pa ett satt som ger en

rattvisande bild.

Vi maste informera styrelsen om bland annat revisionens
planerade omfattning och inriktning samt tidpunkten for den. Vi
maste ocksa informera om betydelsefulla iakttagelser under
revisionen, daribland de eventuella betydande brister i den interna
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kontrollen som vi identifierat.

Rapport om andra krav enligt lagar och
andra forfattningar

Uttalanden

Utover var revision av arsredovisningen har vi aven utfort en
revision av styrelsens och verkstallande direkt6rens forvaltning for
VINCI Energies Sweden Aktiebolag for rakenskapsaret 2024-01-01 -
2024-12-31 samt av forslaget till dispositioner betraffande
bolagets vinst elier forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget
| forvaltningsberattelsen och beviljar styrelsens ledamoter och
verkstallande direktoren ansvarsfrihet for rakenskapsaret.

Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart
ansvar enligt denna beskrivs ndarmare i avsnittet Revisorns ansvar.
Vi dar oberoende i férhallande till VINCI Energies Sweden Aktiebolag
enligt god revisorssed i Sverige och har i dvrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tiflrackliga och
andamalsenliga som grund for vara uttalanden.

Styrelsens och verkstéllande direktérens ansvar

Det &r styrelsen som har ansvaret for forslaget till dispositioner
betraffande bolagets vinst eller forlust. Vid forslag till utdelning
innefattar detta bland annat en bedomning av om utdelningen ar
forsvariig med hansyn till de krav som bolagets verksamhetsart,
omfattning och risker stéller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallning i ovrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av
bolagets angeldagenheter. Detta innefattar bland annat att
fortlépande bedoma bolagets ekonomiska situation och att tillse
att bolagets organisation ar utformad sa att bokforingen,
medelsforvaltningen och bolagets ekonomiska angeldgenheter |
ovrigt kontrolleras pa ett betryggande satt. Verkstéallande
direktdren ska skota den [6pande forvaltningen enligt styrelsens
riktlinjer och anvisningar och bland annat vidta de atgadrder som &ar
nodvandiga for att bolagets bokforing ska fullgoras |
overensstammelse med lag och for att medelsforvaltningen ska
skotas pa ett betryggande sétt.

Revisorns ansvar

Vart mal betraffande revisionen av forvaltningen, och darmed vart
uttalande om ansvarsfrihet, ar att inhamta revisionsbevis for att
med en rimlig grad av sakerhet kunna bedoma om nagon
styrelseledamot eller verkstallande direktéren i nagot vasentligt

avseende:

e fOretagit nagon atgard eller gjort sig skyldig till nagon
forsummelse som kan foranleda ersattningsskyldighet mot
bolaget, eller

e pa nagot annat sitt nandlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vart mal betrdffande revisionen av forslaget till dispositioner av
bolagets vinst eller forlust, och darmed vart uttalande om detta, ar
att med rimlig grad av sdkerhet bedoma om forslaget dr forenligt
med aktiebolagslagen.

Rimlig sakerhet dr en hog grad av sakerhet, men ingen garanti for
att en revision som utfors enligt god revisionssed i Sverige alitid
kommer att upptacka atgarder eller forsummelser som kan
foranleda ersattningsskyldighet mot bolaget, eller att ett forslag till
dispositioner av bolagets vinst eller forlust inte &r férenligt med

VINCI Energies Sweden Aktiebolag
organisationsnummer 556579-2297

2(2)

aktiebolagslagen.

Som en del av en revision enligt god revisionssed i Sverige
anvander vi professionellt omdéme och har en professionelit
skeptisk instédllning under hela revisionen. Granskningen av
forvaltningen och forslaget till dispositioner av bolagets vinst eller
forlust grundar sig framst pa revisionen av rakenskaperna. Vilka
tillkommande granskningsatgarder som uifors baseras pa var
professionella bedémning med utgangspunkt i risk och
vasentlighet. Det innebar att vi fokuserar granskningen pa sadana
atgarder, omraden och forhaltanden som ar vasentliga for
verksamheten och dar avsteg och dvertradelser skulle ha sdrskild
betydelse for bolagets situation. Vi gar igenom och provar fattade
beslut, beslutsunderlag, vidtagna atgarder och andra forhallanden
som ar relevanta for vart uttalande om ansvarsfrihet. Som
underlag for vart uttalande om styrelsens forslag till dispositioner
betraffande bolagets vinst eller forlust har vi granskat styrelsens
motiverade yttrande samt ett urval av underlagen for detta fér att
kunna beddéma om forslaget ar forenligt med aktiebolagslagen.

Umea - Datum enligt digital signatur

Deloitte AB

Anders Rinzen
Auktoriserad revisor
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Consolidated income statement

(in € millions) Note(s) 2024 2023
Revenue () 1-2 ) 71,523 ' 68,838
Concession subsidiaries’ revenue derived from works carned out by non-Group companies - s | 837 780
Total revenue L lr2459) 59,619
Revenue from ancillary activities 4 5 308 267
Operating expenses 4 B o (53,770) (61,529)
Operating income from ordinary activities 1-4 * . *.NB,QNBi?ﬁ 8,357
Share-based payments (IFRS 2) 30 ”‘(1:16\2)}; (360)
Profit/{loss) of comparnies accounted for under the equity method 4-10 - 219’ 111
Other recurnng operating items 4 : ;9?5 68
Recurring operating income 4 3,350 8,175
Non-recurning operating items 4 | (68) } (105)
Operating income 4 . s it 3,?83 8,071
Cost of gross financial debt A OPR B (1,?85) (1,363)
Financial income from cash nvestments i:f} 595;; 469
Cost of net financial debt 5 Yot (1,191) (894)
Other financial income and expense 5 e (21?) (157)
Income tax expense 7 R (2102) {1,917)
Net income A 52Tk 5,102
Net income attributable to non-controlling interests 235 - j 410 400
Net income attributable to owners of the parent | : 4,863j 4,702
Basic earnings per share fin €) g < (i 853 g 28
Diluted earnings per share {in € ] ole s 0 1:: 843 818

(*) Excluding concession subsidiories’ revenue denved from works carried out by non-Group companies.
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Consolidated comprehensive income statement

(in € mulfions) 2024 2023
Net income f{s‘”if 5,}2?{4’; 5,102
Changes in fair value of cash flow and net investment hedging instruments ™ e - - ” (1{}6) (299)
Hedging costs S 5¢ 18
Tax®) L DR ¢ 74
Currency transtation differences ol § e (134) . 358
Comprehensive income arising from companies accounted for under the equity method i ¥ g | (8) (49)
Other comprehensive income that may be recycled subsequently to net income S et (250) : 102
Actuarial gains and losses on retirement benefit obligations P L 3§ {151)
{ax ~~ (2) =
Comprehensive income ansing from companites accounted for under the equity method S (1]5 0
Other comprehensive income that may not be recycled subsequently to net income " s () } (114)
Total other comprehensive income recognised directly in equity S;J:;ﬁ,; Pl (250) % (12)
Comprehensive income :*.; L 5024; 5,090
of which attributable to owners of the parent ;f,:ai“ s o 4 .‘767* 4526
of which attributable to non-controlling interests - ff 256 564

(*) Changes in the fair value of cash flow hedges are recognised in equity for the effective portion. Cumulotive gains and losses in equity are taken to profit or loss at the time when the cash flow
offects profit or loss. In 2024, those changes consisted of a negative €109 million impact related to net investment hedges and a positive €3 millon impact related to cash flow hedges.

(**) Tax effects relating to changes in the fair value of cash flow hedging financial instruments (effective portion) and hedging costs
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Consolidated balance sheet

Assets

(in € milhons)

Note(s)

31/12/2024

31/12/2023

Non-current assets

Concession Intangible assets

13

- - T e H
- M - ; &
-
R 2 2.:"
N ) 96;
~ K ) x -

T

29,000

Goodwill

9

“ 19519

17,577

Other intangible assets

17

'
PR « '
4
-
&
b Ty .f
a - .t
' f o @ S

3,038

Property, plant and equipment

17

b
X -
i) 5
.-Ii.:. ’ : ) 15 300
- -
/
-
LI o, '
" ) - ” - 3 )

13,012

Investments in companies accounted for under the equity method

10

%
= 4 s
a L4 ~
7‘:' it & ek ' "
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” f h‘ : l:. ] ...\.I 2 105“
p:
>
X
" : PR ¢ s
L} < £

1,267

Other non-current financial assets
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e
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H u\."'ﬁ -."_n 4 AT
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2,646

Denvative financial instruments - non-current assets
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Deferred tax assets
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1,122

Total non-current assets

s

. "

*

o

[ - i b '
= . 5'-.;’ . A
Fa
2 o ++ - .:'C
" o e .' R ks
- .\'lv - "l " 5L &
- - ¥, ' ] -~ 4o, = 2
ol @

.

o - - r a
h : .-
- ]
T
a 3
o el £ F
] _. . >
ax ) PRI 5y e

Current assets

Inventories and wark in progress

i9

1,878

Trade and other receivables

19

18,698

Other current assets

19

7,798

Current tax assets

351

Other current financial assets

73

Derivative financial instruments - current assets

2

94

Cash management financial assets

i i i
S
., Y
! 1
&
y y
i

545

Cash and cash equivalents

26

15,627

Total current assets
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Consolidated balance sheet

Equity and liabilities

(in € millions)

31/12/2023

31/12/2024

Equity N
Share capital 231 o . B¢ 2.7 1456h 1473

Share premium

E

13,407

s
g

231 =- v o~ 14059

Treasury shares 232 ceoen 7 (1,566) - (1,419)

Consolidated reserves 2 as aﬂjz% 10,422
i I", ey s : f ;

Currency translation reserves RN LA ) B {91)

Net income attributable to owners of the parent voF L 4863 4,702

Amounts recognised directly in equity

234 (382)

e, = [

4 " - - F Lo d “ - L 4 s ¥ H . - H w = o & . an : . " : A . - . - .-\. F
2 i ' 3 g & & gl - ¥ ¥ - A i . . e o8 -_-_, [ wa . = ¥ o . m?" & ] - i Sk v Ey 5 L . 1% r
quity attriputable to owners of the parent- o Ty g i . : N S . ; D c L 029 947 G e 28.11%

2 i g 2 =S e 5 L | T . . 2 [ . - . 3 » & 1 s . PR 3 e o - -
s 4 Py i ) 2 i F o - s ; Wk | 2 * % - \ {., "--\.-'r,: :-“-;: : e 3 ] : e " Bl _-:_ = : chit ~ ' : 3 2 o i : '
L i g - W & e - " [ . a 3 S TR . - 5 u g " ] o - G ot " w V » RS R ] - 5 - i, A o i
% 5 Y ; £
Equi ibutabl lling | E 5 :
L <
quity attrioutaole to non-controlling interests 235 <7 s .. 4,085 3,928
- -
- £ o * -\'-\: L o L ;
L - [ . Ll
- “ ol - o - - - .
i i L} - . b f P R i iy " + oo & - -\.{-u- "-\"'. FOAN = - i Ao s " . . - - i | i .-+"- i "":‘ - " - - - wr e o '; -
" 7 e "' - S ¢ ' - ~
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o n P
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Consolidated cash flow statement

(in € muthons)

2023

Consolidated het income for the period (including non-controlling interests)

Note(s) 2024

- & i -« !
- - o .
" 5 2 )
B F i i
1 & 5
i -

RN o Ga “
5,102

Depreciation and amortisation 43 L 3,998 3,789
Net increase/{decrease) in provisions and imparment et 55 134
Share-based payments (IFRS 2) and other restatements Y T e 230 131
Gain or loss on disposals e o (35) 35
Change n fair value of financial instruments ) s 78] 56
Share of profit/{loss) of compantes accounted for under the equity method and dividends received from . {{250)“ (142)
Cost of nletl f;nalncial debt recognised 5§ S0 ot 1191 894
Capitalised borrowing costs el g (127) - (118)
Financial expense on leases 6 ,“ 185 155
Current and deferred tax expense recognised 71 i 2,1D2h 1,917

Cash flow from operations before tax and financing costs * -
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Changes in operating working capital requirement and current provisions 1,463
ncome taxes patd o e 2,200) (2,288)
Net interest paid A7, (802)
Dividends recewved from companies accounted for under the equity method 1 11? 110

e 93

Other long-term advances and associated interest payments ™

Net cash flows (used in)/from operating activities .
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Purchases of property, plant and equipment and intangible assets e s {2873)% (2251)
Proceeds from soles of property, plant and equipment and intangible assets S, ks fﬂf?f? 148
Operating investments (net of disposals) 1A 2 g (2,708) - (2,103)
Investments m cancession fixed assets {net of grants received) WL g (11 ?'4)"1 (1,081)
Financial receivables (PPP contracts and others) ; g (279) (49)
Growth investments (concessions and PPPs) C11 = 5 (1,453)% (1,130)
Purchases of shares in subsidianes and affihates (consolidated and unconsolidated)”™ . (5006) (648)
Proceeds from sales of shares i subsidiones and affillates {consolidated and unconsolidated) U 1225 110
Cash and cash equivalents of acquired componies ™ ) o 287 "‘; 141
Net financial investments {excluding financial debts transferred during business combinations) ™ o (4.595) ; (398)
Other #or i aed)] (346)

Net cash flows (used in)/from investing activities .. ..> ..
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Share capital increases and decreases and repurchases of other equity instruments DR - & 709
Transactions on treasury shares 232 % 2% 11917 (397)
Acquisitions/disposals of non-controlling interests (without acquisition or loss of control) 57 Ll (??‘)?ﬁ (1)
Dividends paid 24 70t s(3472) (2,481)
- to shareholders of VINCI SA el (2 TO) (2293)
- to non-controlling interests I35 v . s i, {902) (187)
Proceeds from new long-term borrowings 251 ¢ .. 4,11?"" 3,004
Repayments of long-term borrowings 251 *(1,993) (2,179)
Repayments of lease liabilities and financial expense on leases R, P (745) (679)

26 ;. U387 (1,408)

Change in cash management assets and other current financial debts

Net cash flows (used in)/from financing activities
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(* Long-term advances received from the offtaker in respect of Polo Carmdpolis in Brazil

(**] Including in 2024 acquisttions of comparies operating the Northwest Parkway section of the Denver nng road, Edinburgh arrport ond Budapest airport See Note B 1, “Changes in

consolidation scope during the period”
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Change in net financial debt during the period

(in € millions) Note(s) 2024 2023
Net financial debt at beginning of period . (16,126) (18,536)
Change in net cash P = (404) 3,206
Change in cash management assets and other current financial debts S (387 1,408
(Proceeds from)/repayment of loans “; e (2,124) (824)
Other changes oo L {1,373) (1,380)
of which related to share buy-back programmes C o 59? (592)
of which debts transferred during business combinations™ " 7 ; (2,%394;) | (230)
of which changes n fair value o -h 12 (308)
of which exchange rate effect and currency translation impact , & e (11?) (206)
Change in net financial debt x5 e (4,289) | 2,410
Net financial debt at end of period 25 7 s (20,415)? (16,126)

(*) Including acquisitions 1n 2024 of companies operating the Northwest Parkway section of the Denver ring road and Edinburgh airport. See Note B.1, “Changes in consolidation scope during the
period”
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Consolidated statement of changes in equity

Equity attributable to owners of the parent

Share
capital

Share

premium

Treasury
shares

Consolidated
reserves

Net

ifhcome

Currency
translation
reserves

Amountis
recognised
directly in
equity

Total

attributable

to Non-

owners of controlling
the parent

Balance at 31/12/2022

1,473

12,719

 (2,088)

9,872

4,259

0 (240)

- (56)

.

]
o ) a
v""'.n..-
- " 99.\?
z k
i i .

interests Total
T 3,470 T

7

4,102

4,102 400

-

Net income for the period - = = 2 s S :':

Other comprehensive income ety BT
recoghised directly in the equity of . - . . = 154 (281) (127) 164 - " 37
controlled companies oo
Other comprehensive income o
recognised directly in the equity of CACER o
. ’ i - - : : : (1) (47) (49) - g (49)
companies accounted for under the S T
equity method . :
Total comprehensive income for Srinrlhn Bl
ey y : 5 . 4,702 152 (328) 4,526 564 5,000

the period LA et
Increase in share capital 21 688 - - - - . 709 3 ?_uf
Decrease in share caprtal (22) - 835 (813) - - - _ (5) .40 (5)
Transactions in treasury shares - - (166) (231) - - - (397) AL E
Appropnatton of net income and Rl A
. - - - 1,966  (4,259) - - (2,293) (187} /., (2,481} .
dividend payments Al
Share-based payments ([FRS 2} - . - 265 - - - 265 - N, 265
s d ’w-’f’i;?“ié
Impact of acquisitions or disposals e R
of non-controlling interests after - = = 1 5 = ; 1 2 TR
acquisition of control R f
Ch | lidati . 2 . e ey G
anges in consolidation scope g 14) 2 3 (10) 4.5 (1)
i : : . (648) : 1 1 (647) 91 ¢4 (556)

Balance at 31/12/2023
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Net income for the period - = - - 4,863 - - 4,863 410« 5,274
Other comprehensive income SEA R
recognised directly in the equity of - - - - - 31 (118) (87) (154) *%, . (241)
controlled companies i
Other comprehensive income RN
recognised directly in the equity of i
. : . : : : 18 (28) (<) L st o)
companies accounted for under the LSRG
equity method e
Total comprehensive income for gy
P . ‘ “ - 4,863 49 (146) 4,767 256 05,02 °

the period

: SR e T - ~’~f;:

Increase In share capital 16 652 . - . - - 668 2 100 670 f:é
e ~:m;~ mﬁﬁ

Decrease in share capital (35) _ 1,495 (1,460) - - - - (3) 4 (3) ¢
_ —
Transactions in treasury shares - - (1,642) (270) - - - (1,912) - #:{1,912) ;
A tion of net d e
ropnatton of net tncome an L TERUYE
pprop ) _ _ 2133 (4702) _ : (2,570) (302) «(3,472)°
dividend payments T bh By
Share-based payments (IFRS 2) : - - 344 : a - 344 - U344
Impact of acquisitions or disposals N
of non-controlling Interests after - - - 1 - 1 - Z 4 Rt ¥
acquisition of control . Ba
Changes in consoltdation scope © - - - 25 - 7 (32) “ B804 v 804
Other - - - 530 - 1 4 535 1 h+2.536

Balance at 31/12/2024
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{*) Including the acquisttion of the company operating Edinburgh airport See Note B 1, “Changes i consolidation scope during the period”
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2.1

1“:. ey events , AdCCQO
arrangements

Key events

Assessment of financial performance

VINCl’s 2024 financial statements show an increase in revenue and record earnings, despite the negative impact of France’s new levy on
long-distance transport infrastructure operators (known as the TEITLD). In addition, free cash flow was outstanding, hitting an all-time high
of €6.8 billion.

e Consolidated revenue rose by 4.0% to €71.6 billion in 2024 (organic growth of 3.1%, a 1.0% positive impact from changes in the
consolidation scope and a 0.1% negative impact from exchange rate movements).

e Ebitda - although affected by the TEITLD - amounted to €12.7 billion (17.7% of revenue), 6.1% higher than the 2023 figure of €12.0 billion
(17.4% of revenue).

e Operating income from ordinary activities (Ebit) rose to €9.0 billion from €8.4 hillion in 2023. Ebit margin was 12.6% {(12.1% in 2023)
e Recurring operating income totalled almost €8.9 billion (€8.2 hillion in 2023).

e Consolidated net income attributable to owners of the parent was close to €4.9 billion, representing growth of 3.4% compared with 2023.
Restated from the TEITLD, it would be €5.1 billion, up 9.5% on 2023. Most of the consolidated net income attributable to owners of the parent
is now generated outside France (53%).

o Net financial debt at 31 December 2024 was €20.4 billion (€16.1 billion at 31 December 2023).
The Report of the Board of Directors contains information on the operating performance of the Group’s various business lines.

Financing transactions and liquidity management

The main financing transactions during the year concerned VINCI SA, ASF and VINCI Concessions. They are described in Note ), “Financing
and financial risk management”,

At 31 December 2024, VINCI’s liquidity position remained very strong at €19.6 billion, comprising:
e managed net cash of €13.1 billion.

e a €6.5 billion confirmed credit facility unused by VINCI SA and due to expire in January 2029. With the exercise of the first extension option
in January 2025, the maturity of this facility was extended until January 2030,

Information on the Group’s liquidity is presented Note ).26, “Net cash managed and available resources”.

Accounting policies

Basis for preparing the financial statements

Pursuant to Regulation (EC) 1606/2002 of 19 July 2002, VINCI's consolidated financial statements for the year ended 31 December 2024
have been prepared in accordance with International Financial Reporting Standards (IFRS) as adopted by the European Union at
31 December 2024.°

The accounting policies used at 31 December 2024 are the same as those used in preparing the consolidated financial statements at
31 December 2023, except for the standards and/or amendments of standards described below, adopted by the European Union and

mandatorily applicable as from 1 January 2024.

The Group’s consolidated financial statements are presented in millions of euros, rounded to the nearest million. This may in certain
circumstances lead to non-material differences between the sum of the figures and the subtotals that appear in the tables.

The information relating to 2022, presented in the universal registration document filed with the AMF under number D.23-0065 on
28 February 2024, is deemed to be included herein.

The consolidated financial statements were approved by the Board of Directors on 6 February 2025 and will be presented to shareholders for
their approval at the Shareholders’ General Meeting on 17 April 2025.

! Available at http://ec.europa.eu/finance/company-reporting/ifrs-financial-statements/index_en.htm,
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2.2

New standards and interpretations applied from 1 January 2024

Standards and interpretations mandatorily applicable from 1 January 2024 had no material impact on the VINCI Group’s consolidated
financial statements at 31 December 2024. They include mainly:

e “Non-current Liabilities with Covenants” (Amendments to IAS 1): the classification of a borrowing as a non-current liability, depending on
the right to defer settlement for at least 12 months after the end of the reporting period, is not affected by the covenants with which the
entity must comply after the reporting date. The classification is based on the covenants the entity is required to comply with on or before
the reporting date.

e “Lease Liability in a Sale and Leaseback” (Amendments to IFRS 16): these amendments confirm that no disposal gain or loss must be
recognised on the proportion of rights retained by the seller-lessee and that the lease liability is not to be remeasured to reflect revised
estimates of future variable lease payments.

e “Supplier Finance Arrangements” (Amendments to [AS 7 and [FRS 7). these amendments require additional information to be disclosed in
the consolidated financial statements relating to supplier finance arrangements, including reverse factoring agreements. More detailed
information relating to the main contractual terms and amounts concerned must be provided.

Standards and interpretations adopted by the {ASE but not yet applicable at 31 December 2024
The Group has not applied early the following amendments to standards that could concern the Group and were not mandatorily applicable
at 1 January 2024;

e “Lack of Exchangeability” (Amendments to IAS 21); these amendments specify when a currency is exchangeable into another currency and
how to determine the exchange rate when it is not. A study of the impacts and practical consequences of applying the above amendments
is under way, and work is taking place to identify currencies that may be affected by a lack of exchangeability. The application of these

amendments is not expected to have a material impact.

Consolidation methods

In accordance with IFRS 10, companies in which the Group holds, whether directly or indirectly, the majority of voting rights in shareholders’
general meetings, in the boards of directors or in the equivalent management bodies, giving it the power to direct their operational and
financial policies, are deemed to be controlled and are fully consolidated. To determine control, VINCI carries out an in-depth analysis of the
established governance arrangements and of the rights held by other shareholders.

Where necessary, an analysis is performed in relation to instruments held by the Group or by third parties (potential voting rights, dilutive
instruments, convertible instruments, etc ) that, if exercised, could alter the type of influence exerted by each party. For some infrastructure
project companies operating under public-private partnership (PPP) contracts and in which VINCI is not the only capital investor, in addition
to the analysis of the governance arrangements with each partner, the Group may look at the characteristics of subcontracting contracts to
check that they do not confer additional powers that could lead to a situation of de facto control. This generally concerns construction
contracts and contracts to operate/maintain concession assets. An analysis is performed if a specific event takes place that may affect the
level of control exerted by the Group, such as a change in an entity’s ownership structure or governance, or the exercise of a dilutive financial

instrument.

In accordance with [FRS 11, the Group’s joint arrangements fall into two categories (joint operations and joint ventures) depending on the
nature of the rights and obligations held by each party. Classification is generally determined by the legal form of the project vehicle. The
Group has joint control over all of these joint arrangements.

Joint operations: most joint arrangements in the VINCI Energies and VINCI Construction business lines are joint operations because of the
legal form of the vehicles used. In France, for example, parties generally use sociétés en participation (SEPs) to contractualise their joint works
activities. In some situations, where the facts and circumstances show that a company’s activities involve providing services to the parties to
the joint arrangement, it is regarded as a joint operation even where the vehicle’s legal form does not establish transparency between the
joint operators’ assets and those of the joint arrangement. In that situation, the parties have the rights to substantially all of the economic
benefits associated with the company’s assets and will settle its liabilities. Within the VINCI Group, this situation concerns certain entities
created specifically to carry out construction projects and certain coating plants held and used by VINCI Construction in its road infrastructure
construction and renovation activities. The Group therefore consolidates the revenues, expenses, assets and liabilities relating to Its interests

in each joint operation as per the standards applicable to it, in accordance with IFRS 11.

Joint ventures: property development joint arrangements contractualised in France in the form of sociétés civiles de construction-vente (SCCVs)
are joint ventures under IFRS 11 and therefore accounted for under the equity method. The same is true of the Group’s other joint
arrangements taking place through an entity with legal personality and whose production is hot intended solely for the parties to the joint

arrangement.

Associates are entities over which the Group exerts significant influence. They are accounted for under the equity method in accordance
with IAS 28. Significant influence is presumed where the Group’s stake is more than or equal to 20%. However, it may arise where the
ownership interest is lower, particularly where the Group is represented on the board of directors or any equivalent governance body, and
therefore takes part in determining the entity’s operational and financial policies and strategy. This applies mainly to the Group’s stakes in
the concession company for Budapest airport and DEME, companies where VINCI is represented on the board of directors.

The holding companies of London Gatwick and Edinburgh airports and that of the Mexican airport operator OMA have material non-
controlling interests (49.99% for London Gatwick and Edinburgh airports and 70.01% for OMA). The information required by IFRS 12 regarding
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2.3

non-controlling interests is provided in Note 1.23.5, “Non-controlling interests”. VINCI does not own any interest in structured entities as
defined by IFRS 12.

VINCI's consolidated financial statements include the financial statements of all companies with revenue of more than €2 million, and of
companies whose revenue is below this figure but whose impact on certain of the Group’s balance sheet and income statement indicators
IS material.

In accordance with Regulation 2016-09 of 2 December 2016, issued by the Autorité des Normes Comptables (ANC, the French accounting
standards authority), the list of companies included in the consolidation scope and shares in unconsolidated subsidiaries and affiliates is
available on VINCI’s website at https://www.vinci.com/vinci.nsf/en/investors-composition-group.htm.

Lse of estimates

The preparation of financial statements in accordance with IFRSs requires estimates to be used and assumptions to be made that may affect
the amounts recognised in those financial statements. Against a background of geopolitical instability as well as interest rate and inflation
volatility, the Group has carried out an in-depth examination of these assumptions and estimates.

The estimates involved are made on a going concern basis in light of the Group’s liguidity and order book. They reflect information available
at the time and may be revised if the circumstances on which they were based change or if new information is obtained.

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

Measurement of revenue from construction and service contracts
-or revenue and income or losses on construction and service contracts, the Group applies general revenue recognition rules based on

orogress towards completion.
Progress towards completion and the revenue to be recognised are determined on the basis of a large number of estimates made by
monitoring the work performed. Adjustments may be made to initial estimates throughout contracts and may materially affect future results.

For a given project, incurred costs that do not contribute to its completion (costs of significant inefficiencies such as the unexpected costs of
losses of materials, labour hours expended or other resources consumed) are not included in measuring progress towards completion and
do not therefore generate revenue.

Vleasurement of the fair value of identifiable assets and liabilities acquired in business combinations
Business combinations are recognised according to IFRS 3 “Business Combinations” and IFRS 10 “Consolidated Financial Statements”. When
the Group acquires control over a company, the impact of the business combination is measured and recognised using the acquisition

method.
Assets and liabilities are measured at fair value at the date of acquisition except for those that fall within the scope of IAS 12 “Income Taxes”
and IAS 19 "Employee Benefits”. To measure the fair value of identifiable assets and liabilities, assumptions and estimates must be

formulated.

Measturement of leases

The assumptions and estimates made to determine the value of right-of-use assets in respect of leases and the associated liabilities relate

in particular to discount rates and lease terms.
The Group takes into account all economic facts and circumstances of which it is aware when determining the non-cancellable period of

leases and ensures that this period is not shorter than the amortisation period of hon-removable leasehold improvements.

Measurement of amortisation calculated using the unit of production method
Amortisation calculated using the unit of production method applies mainly to concession intangible assets at VINCI Airports and

VINCI Highways, and to quarrying rights at VINCI Construction. This amortisation method is based on the following physical indicators:
passenger numbpers at VINCI Airports and traffic levels at VINCI Highways; volumes of aggregates extracted at VINCI Construction.

Values used in impairment tests

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

Note E.9, “Goodwill and goodwill impairment tests” and Note H.17, “Other intangible assets and property, ptant and equipment”.

Measurement of provisions
The following factors may cause a material change in the amount of provisions:

® the estimates made using statistical methods on the basis of expenses incurred in previous years to determine after-sales-service
provisions;
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e the forecasts of expenditures on major maintenance over several years used as a basis for the provisions for obligations to maintain the
condition of concession assets, which are estimated taking account of indexation clauses included in construction and civil engineering
contracts (mainly relating to the TPO1, TP02 and TPO9 indices for France);

e the estimates of forecast profit or loss on construction contracts, which serve as a basis for the determination of losses on completion (see
Note G.16, "Information on construction and service contracts” and Note H.19.3, “Breakdown of current provisions”);

e the discount rates used.

Measurement at fair value

Fair value is the price that would be received from selling an asset or paid to transfer a liability in a normal transaction. It is recognised on the
basis of the asset or liability’s main market (or the most advantageous market if there is no main market), i.e. the one that offers the highest
volume and activity levels. The fair value of derivative financial instruments includes a “counterparty risk” component for derivatives carried

as assets and an “own credit risk” component for derivatives carried as liabilities.

The Group mainly uses fair value in measuring, on a consistent basis, the derivative instruments, cash and cash equivalents, shares in
unconsolidated subsidiaries and affiliates, cash management financial assets and identifiable assets and liabilities acquired in business
combinations on its balance sheet. The fair value of other financial instruments {particularly debt instruments and assets measured at

amortised cost) is stated in Note J.28, “Book and fair value of financial instruments by accounting category”.

To determine these fair values, the Group uses several measurement methods:

® market-based approaches, based on observable market prices or transactions,

e revenue-based approaches, which convert future cash flow into a present value;

e cost-based approaches, which take into account the asset’s physical, technological and economic obsolescence.

The following three-level hierarchy of fair values is used:
o [ evel 1 - price quoted on an active market. Marketable securities, some shares in unconsolidated subsidiaries and affiliates, and listed
bond issues are measured in this way.

o 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 (swaps, caps, floors, etc.) 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 those sent to VINCI by the

counterparties.

e Level 3 - internal model using hon-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 actuarial 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. Those obligations may change if assumptions change, most of which
are updated annually. Details of the assumptions used and how they are determined are given in Note K29, “Provisions for employee
benefits”. The Group considers that the actuarial assumptions used are appropriate and justified in the current conditions.

Measurement of share-based payment expense

The Group recognises a share-based payment expense relating to performance share plans and Group savings plans offered to employees
or some of its employees. This expense is measured on the basis of actuarial calculations. The main actuarial assumptions {volatility, return
on shares, etc) adopted by the Group are described for each plan in Note K.30, “Share-based payments”.

Climate risks
The Group takes climate risks into consideration, based on its best knowledge, as part of its accounts closing assumptions and reflects their
potential impact in the financial statements. The process used is described in Note A.3, “Specific arrangements”,

VINCI CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2024 13
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Specific arrangements

Climate risks

The Group has adopted a climate transition plan aligned with the Paris Agreement’s goal of limiting global warming to well below 2°C by the
end of the century. The Group thus aims to:

o reduce its direct emissions (Scopes 1 and 2) by 40% by 2030 (from 2018 levels),

o reduce indirect upstream and downstream emissions (Scope 3) by 20% by 2030 (from 2019 levels);

e adapt infrastructure and activities to improve their climate resilience.

n the face of the growing challenges posed by climate change and increasing pressure from society and regulators to adopt sustainable
oractices, VINCI has identified three major environmental risk categories: physical risks related to climate change impacts, transition risks
due to the advent of more stringent regulations, and the risk of higher energy costs as a result.

Physical risks are usually covered by property/casualty insurance policies or taken into account in estimates of margins on completion. In
general, when a loss occurs, the negative impact (the part of the risk that is not covered) is recognised in expenses for the period in question,
and, when needed, is taken into account in margins on completion for construction contracts.

Certain physical risks may also result in opportunities or an increase in business levels, since some subsidiaries specialise in site clean-up
work and/or repairs to damaged infrastructure following major climate-related events such as hurricanes, storms and floods, or in risk
prevention.

The main transition risks relating to developments in the markets in which VINCI operates have also been reviewed to the best of the Group’s
knowledge. The Group’s ability to respond to these changes with sufficient speed could determine its success in winning new contracts.

e Short-term market developments and upcoming changes in regulations are factored into cash flows, while those expected in the medium
to long term are addressed through sensitivity tests.

e Longer-term market developments relating to the environmental transition are harder to anticipate and quantify, but should not have a
material impact on the useful lives of the Group’s assets.

The short-term risk of higher energy costs is factored into cash flows. Over the longer term, the Group is working to optimise the energy use
of its buildings and infrastructure with a focus on energy sufficiency while decarbonising its energy mix, in particular by expanding self-
consumption.

Certain expected market developments, such as the faster pace of energy retrofits of existing buildings and the growth of low-carbon forms
of transport, are also opportunities for the Group. Information on these opportunities is provided in the Sustainability report.

Lastly, VINCI’s acquisitions process includes a review of environmental risks, which is presented to the Risk Committee when it meets to
consider acquisition opportunities.

Consideration of environmental risks and commitments in the accounts closing process

In its accounts closing process, the Group now identifies the main climate risks in order to assess their potential impact on its financial
statements. Specific information requests and areas for attention are included in the accounts closing instructions and disseminated to all

Group subsidiaries, relating in particular to:

» reviewing the useful lives of certain assets;

e reviewing margins on completion for certain construction contracts;

e assessing risks to determine the amount of contingency provisions (including provisions for major repairs in certain concessions).

In general, the Finance Department works with the Environment Department, which has been allocated specific resources for this purpose,
to ensure that the commitments made by the Group are consistent with their recognition in the financial statements. In VINCI’s view, its
assessment of climate risks is taken into account correctly and is consistent with its commitments in this area. Factoring in these elements
did not have any material impact on the Group’s 2024 financial statements.
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B. Changes in consolid

1. Changes in consolidation scope du

ring the period

The consolidation scope at 31 December 2024 broke down as follows:

31/12/2024 31/12/2023
(number of companies) Total France Foreigh Total France Foreign
Controlted companies | : 2,905:. E 1,145 o ‘f;xi,-?S-E 2,729 1,150 1,579
Joint ventures © N - .8 : :'iﬁSt 176 105 71
Associates" : " & 44 BB 8 .~ 50 59 15 44
Total = s 0 12l 1T 294 o 1270 Do 16%

(*) Entities accounted for under the equity method

The main changes in consolidation scope in 2024 are detailed below.

VINCI Airports
Acquisition of control over Edinburgh airport

On 25 June 2024, VINCI Airports completed the acquisition of a 50.01% stake in Edinburgh Airport Limited, the freehold owner of
Edinburgh airport, the largest airport in Scotland and the sixth largest in the United Kingdom.

VINCI Airports and Global Infrastructure Partners, acting on behalf of non-controlling shareholders, signed a shareholders’ agreement
determining controil over Edinburgh airport. That agreement covers matters including the composition of the Board of Directors, the ability
to appoint certain key executives, including the Chief Executive Officer (CEO), and a mechanism for approving substantive decisions such as

those regarding the business plan and annual budget. In addition,
which in certain scenarios allows non-controlling shareholders,

a procedure has been established for resolving any disputes that may arise,
after acceptance by VINCI, to sell their shares to VINCI. Based on these

contractual provisions, Edinburgh airport has been fully consolidated in VINCI’s consolidated financial statements since 25 June 2024. The
information required by IFRS 12 is provided in Note 1.23.5, “Non-controlling interests”. The deal to take control of Edinburgh airport involved

the Group buying shares for £1.3 billion in cash.

In accordance with IFRS 3, VINCI measured the identifiable assets and liabilities acquired at fair value, and determined the related deferred
tax effects. Values were provisionally allocated to identifiable assets and liabilities on the date of the acquisition. They may be adjusted during
the 12 months following that date on the basis of new information obtained relating to the facts and circumstances prevailing on the date of

the acquisition.

As Edinburgh Airport Limited is the freehold owner of Edinburgh airport, it does not involve a service concession arrangement as defined by
IFRIC 12. VINC! used the partial goodwill method. Accordingly, non-controiling interests were not remeasured at fair value.

The allocation of the purchase price resulted in €630 million of goodwill being recognised provisionally at 31 December 2024.

fin € mithons) Edinburgh airport
Other intangible assets 3467
Property, plant and equipment 520
Other operating assets/(liabilities) - Operating WCR (33)
Other current and non-current assets/(liabilities) 5
Deferred tax assets/{liabilities) (974)
Net financial surplus/{debt) (1,364)
of which cash and cash equivalents 48
of which financial debt (1412)
Equity - Non-caontrolling interests (810)
Net assets acquired 310
Purchase price 1,441
630

Provisional goodwil|

In 2024, Edinburgh airport made a €210 million contribution to V

owners of the parent. For the full year, based on the accounting pri
income attributable to owners of the parent (unaudited figures).

have contributed €372 million to revenue and €39 million to net

NCi’s revenue and a €25 million contribution to net income attributable to
nciples followed to date by the acquired company, Edinburgh airport would
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Acquisition of a 20% stake in Budapest airport

On 6 June 2024, VINCI Airports completed the acquisition of a 20% stake in the company that holds a concession due to expire in 2080 to
operate Budapest airport in Hungary for €618 million, of which €194 miilion corresponded to the assumption of a shareholder loan, which
was converted to equity in the second half of the year 2024. Through that transaction, VINCI Airports became the airport’s operator. Having
served 17.5 million passengers in 2024, Budapest airport is one of Central Europe’s busiest airports. The stake is accounted for under the
equity method.

VINCI Highways

On 18 April 2024, VINCI Highways completed the acquisition of 100% of NWP HoldCo LLC, which holds the concession, due to expire in
2106, for the Northwest Parkway - a 14 km tolled section of the Denver ring road - for a price of $1.2 billion. This tolled section of the ring
road serves major commercial and residential areas as well as tourist attractions in Colorado’s capital, also the largest city in one of the
fastest-growing states in the United States.

In accordance with IFRS 3, VINC| measured the identifiable assets and liabilities acquired at fair value, and determined the related deferred
tax effects. Values were provisionally allocated to identifiable assets and liabilities on the date of the acquisition. They may be adjusted during
the 12 months following that date on the basis of new information obtained relating to the facts and circumstances prevailing on the date of
the acquisition.

The allocation of the purchase price resulted in €305 million of goodwill being recognised provisionally at 31 December 2024,

(tin € mullions) Northwest Parkway
Concession intangible assets 1,266
Property, plant and equipment 4
Other operating assets/(liabilities) - Operating WCR Z
Other current and non-current assets/{liabilities) (8)
Deferred tax assets/(liabilities) (136)
Net financial surplus/{debt) (276)
of which cash and cash equivalents 17
of which financial debt (293)
Purchase price 1,156
Provisional goodwill 305

In 2024, Northwest Parkway made a €24 million contribution to VINCI’s revenue and its contribution to net income was a loss of €4 million.
For the full year, based on the accounting principles foliowed to date by the acquired company, Northwest Parkway would have contributed
€32 miliion to revenue and its contribution to net income would have been a loss of €5 million (unaudited figures).

Other acquisitions

In November 2024, VINCI Concessions acquired a further 8.6% stake in LISEA through the sale of shares by Ardian and Caisse des Dépats et
Consignations. VINCI Concessions therefore strengthened its position as the largest shareholder of LISEA, the concession company for the
South Europe Atlantic high-speed rail line between Tours and Bordeauy, increasing its stake to 42%. Since there has been no change to
LISEA’s governance, the stake is still accounted for under the equity method.

VINCI Energies acquired 34 companies in 2024, including Fernao group GmbH, which provides cybersecurity, IT and cloud services in
Germany and Switzerland, and RH Marine, a Dutch company specialising in the integration of electrical and automation systems in the
maritime industry.

During the year, VINCI Construction made eight acquisitions in North America, France and Australia.

Other changes relate mainly to legal restructuring within the Group.

16 VINC] CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2024



2. Changes In consolidation scope in previous periods

VINCI Highways

» Via Sumapaz: In April 2023, VINCI Highways acquired an additional stake in Via 40 Express, now known as Via Sumapaz, which holds the
concession for the Bogota-Girardot toll highway (141 km) until 2046, from its Colombian partner Constructora Conconcreto, and thereby
took control of the company by increasing its stake from 50% to 75%. The company was previously accounted for undet the equity method
but since that transaction has been fully consolidated in the Group’s financial statements.

o Entrevias: In May 2023, VINCI Highways acquired a 55% stake in Entrevias, which holds the concession for two toll highway sections in
the Brazilian state of Sdo Paulo until 2047, from Brazilian investment firm Patria Investimentos. VINCI has joint control over Entrevias, and
accounts for it under the equity method.

Other acquisitions and transactions
Other changes in 2023 mainly concerned acquisitions by VINCI Energies (34 companies) and VINCI Construction (nine companies).
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1. Segment information by business line

Based on the Group’s organisational structure and internal reporting system, segment information is presented by business line.

The Group’s organisation consists of six business lines in three businesses - Concessions, Energy and Construction - along with
VINC! Immobilier, which is a business line that reports directly to the holding company:.

In accordance with IFRS 8 “Operating Segments”, segment information is presented according to this organisation.

Concessions
VINCI Autoroutes: motorway concessions in France (ASF, Escota, Cofiroute, Arcour and Arcos).
VINCI Airports: operation of airports in France and in 13 other countries under full ownership, concession contracts and/or delegated

management.
Other concessions: VINCI Highways (motorway and road infrastructure, mainly outside France), VINC! Railways (rail infrastructure) and

VINCI Stadium (four stadiums management in France).

Energy
VINCI Energies: services to the manufacturing sector, infrastructure, building solutions and facilities management, and information and

communication technology.
Cobra IS: industrial and energy-related services, work on large EPC (engineering, procurement and construction) projects in the energy sector,

and development of renewable energy production plants (sclar and wind farms).

Construction

VINCI Construction

This business line is organised around three activities:

e Major Projects; companies designing and carrying out projects that require general contractor capabilities because of their size, complexity
or type;

e Specialty Networks: companies carrying out works in geotechnical and structural engineering, along with related digital activities, and
providing services in nuclear engineering;

» Proximity Networks: [ocal companies active in areas such as building, civil engineering, roadworks, rail works and water works.

VINCI Immobilier: property development (residential properties, commercial properties), management of serviced residences and property
services.
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1.1 Segment information by business line

The data below is for each Group business line and is stated before elimination, at their own level, of transactions
with the rest of the Group.

VINC| CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2024

2024
Concessions Energy Construction
VINCI
VINCI Autoroutes Immobilier
VINCI Airports VINCI VINCI and holding
(in € millions) Other concessions Energies CobralS Construction companies Eliminations Total
Income statement ; -
Revenue® 11,651 20,373 7,105 31,784 1,143 (433) :”jinl,fsza; |
Concession subsidiaries’ works revenue 985 - - - - (149) $, 837
Total revenue 12,636 20373 7105 31,784 1,143 (582) 72,459
Operating income from ordinary activities 5,688 1,474 5534 1,304 (22)¢ - 3,99;3'
% of revenue * 48 8% 72% 7 8% 41% - - 126%
Recurring operating income 5,860 1,304 5526 1,152 (18)8® - 3,350
Operating income 5,866 1,288 5536 1,151 (76)© - }JEIBJ\,E?': :
Cash flow statement ff
Cash flow from operations before tax and financing costs 1,773 1,794 702 1,985 435 - 12,639i
% of revenue 56 7% 88%  99% 62% - & 779
Depreciation and amortisation 2,103 557 1454 994 200 S 3,9981E
Operating investments (net of disposats) (311) (249)  (1,220) (921) (7) - (2,?08)
Repayment of lease labihties ™ (39) {383) (10) (262) (51) - (745) i
Operating cash flow 4,626 1,622 301 796 917 - 8,261
Growth investments (concessions and PPPs) (1,072) 1 (349) (33) - - (1'453);%
Free cash flow 3,554 1,623 (48) 762 917 - /6,808 .
Balance sheet ﬁ S s 1
Capital employed at 31/12/2024 47,688 4,280 4,865 685 1,884 - /58,401’
::: :}f:;? investments i compames accounted for under the equity 1307 17 79 497 205 2,1'05}@
of which right-of-use assets in respect of leases 297 1,104 87 686 339 - 2513
Net financial surplus/{debt) (31,739) 761 547 4,116 5,901 - :(20,415) i

(1) Excluding concession subsidiaries’ revenute derived from works carried out by non-Group companies

(2) Intra-group revenue of the VINCI Energies and VINCI Construction business hines derived from warks carried out for the Group’s concession companes.
(3) Before the amortisation of intangible assets identified when allocating the Cobra IS purchase price for €108 miflion This amortisation is recognised at the level of the holding companies

(4} Including assocrated financial expense.
PPP Public-private partnership
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2023

Concessions Energy Construction
VINCI
VINCI Autoroutes Immobilier
VINCI Airports VINCI VINCI and holding
(in € muflions) Other concessions Energies CobraiS Construction companies  Eliminations Total
Income statement |
Revenue ™ 10,932 19,327 6,495 31,459 1,231 (605) . 68,838 .
Concession subsidiaries’ works revenue 910 - - - - (130)% ... 780
Total revenue 11,842 19327 6495 31,459 1,231 (735) 7 69,619
Operating income from ordinary activities 5,373 1,356 490°) 1,260 (123)® “ g % 8,357
% of revenue' 4892% ;0% 7.5% 4.0% - jZ.If?ﬁ' “
Recurring opetating income 5,456 1,221 495 0) 1,111 (108)® gt 7 3{175 ;
Operating income 5,468 1,210  500® 1,082 (189)® - 8071
Cash flow statement oy
Cash flow from operations before tax and financing costs 1,462 1,672 627 1,905 299 - ” ﬁii,gﬁf{;
% of revenue™ 68.3% 86% 96% 6.1% - UL 174%
Depreciation and amortisation 2,012 509 125 940 213 - - 3,799
Operating investments {net of disposals) (223) (255} (715) (894) (16) 5 (2,103)
Repayment of lease habilities (37) (325) (18) ' {256) (42) - ‘ﬂii (6?9)}
Operating cash flow 4,741 1,362 75 1,183 397 - {17,758
Growth investments (concessions and PPPs) (1,033) 1 (127) 29 - - j(l,iSQ)};;
Free cash flow 3,709 1,363 (52) 1,212 397 - 6628
Balance sheet
Capital employed at 31/12/2023 41,279 4,409 4,756 329 2,081 w: ’#Ez,aéssﬁf
h Lol g
of which investments tn companies accounted for under the equity 553 13 27 469 145 g 0671
method g L
of which right-of-use assets in respect of leases 293 935 73 606 284 - 2,1355
Net financial surplus/{debt) (28,734) 296 403 4,160 7,749 - (16,126) :

(1) Excluding concession subsidianes’ revenue derived from works carried out by non-Group companies.

(2} Intra-group revenue of the VINCI Energies and VINCI Construction business lines derived from works carried out for the Group's concession companies
(3) Before the amortisation of intangible assets identified when allocating the Cobra IS purchase price for €128 million, This amortisation 1s recognised at the level of the holding companies.

(4) Including ossociated financial expense.
PPP: Public-private partnership.
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Information relating to the Concessions business

2024
Concessions
VINCI Highways,
VINCI VINCI VINCI Railways,

(1n € mullions) Autoroutes Airports VINCI Stadium and other Total
Income statement :
Revenue 6,585 4,526 540 - 7. . 11,651
Concession subsidiaries’ works revenue 521 349 115 % 985
Total revenue 7,106 4,875 655 ;.70 12,636°
Operating income from ordinary activities 3,265 2,334 90 i}f N 5,633
% of revenue " 496% 516% 166% v 433%
Recurring operating income 3,239 2,448 174 o 5,360
Operating income 3,239 2,439 188 5 5,366 %
Cash flow statement B ;:: &
Cash flow from operations before tax and financing costs 4,662 2,883 228 .- f - -}373
% of revenue " 708% 63 7% 422% “7 L -66.7%
Depreciation and amortisation 1,427 582 94 .- ”-it; 72,103
Operating investments (net of disposals) (16) (282) (13) (311)
Repayment of lease labilitigs " (11) (24) (5) }(39){
Operating cash flow 3,111 1,496 19 - Lo ol 4,526
Growth investments {concessions and PPPs) (604) (445) (23) " (1,[}?2}*
Free cash flow 2,507 1,052 (5) <07 3,554

W ey Rl ’*‘*
Balance sheet i B 4
Capital employed at 31/12/2024 17,575 24,700 5413 50 47,688 |
of which investments in companies accounted for under the equity method 17 850 405 i:; 130? 3
of which nght-of-use assets in respect of leases 18 261 18 297
Net financial surplus/{debt) (16,159) (11,558) (4,023) " (81,739)

(*) Excluding concesston subsidiaries’ revenue denved from works carried out by non-Group compames

(**] Including associated financial expense
PPP- Public-private partnership
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Concessions
VINC! Highways,
VINCI VINCI VINCI Railways,

(in € millions) Autoroutes Airports VINC] Stadium and other Total
Income statement A
Revenue 6,324 3,947 661 %, . 10,932
Concession subsidiaries’ works revenue 559 278 73 y | Qlﬁ
Total revenue 6,383 4,225 734 -0 11,842
Operating income from ordinary activities 3,362 1,889 122 ; co 0 5,313 :
% of revenue ™ 532% 47 9% 185% }492%»
Recurring operating income 3,342 1,937 177 .. /:'.'5456-
Operating income 3,342 1,928 198 .- 5,468
Cash flow statement - |
Cash flow from operations before tax and financing costs 4,683 2,495 284 - 7,462”
% of revenue™ 74.0% 63.2% 429% " 683%
Depreciation and amortisation 1347 552 113 | 2012
Operating investments {net of disposals) (22} (194} (7) « <y “(22:3)
Repayment of lease liabilities ™ (9) (22) (7) oW (37)
Operating cash flow 3,316 1,381 45 44741
Growth investments (concessions and PPPs} (585) (391) (57) ~(1~,035f)
Free cash flow 2,731 990 (13} - s, 93;7052
Balance sheet ; o
Capital employed at 31/12/2023 18,312 19,259 3,708 :*f? _;};4:\1,2??}9 ;
of which investments i companies occounted for under the equity method 14 165 374 - | ii ) 553 :
of which right-of-use assets in respect of leases 15 258 20 ° 293
Net financial surplus/{debt) (16,533) (8,781) (3,421) (#:(?2’3'?3}!)2

(*} Excluding concession subsidiaries’ revenue derived from works carried cut by non-Group companies.

(**) Including associated financial expense.
PPP Public-private partnership.
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Breakdown of revenue by geographical area

Accounting policies v r | - {

The Group’s consolidated revenue cerresponds to revenue from the Cencessaens busmess and frem the VINCI Energles Cebra IS
VINCI Construction and VINCI Immobilier business lines. - S / TP i e e o S s Ty
IFRS 15 “Revenue from Contracts with Customers” requrres entmes to 1dent1fy each contract as well as the varrous performance oblagatrons
contained in the contract. The number of performance obligations depends on the types ef cantracts and actrv;tres Mcst ef the Greup 5
contractsmvolve only one performance ebllgatrcn " - * P P EE e TS M
Under IFRS 15, recognition of revenue must reﬂect

e the rate at which perfermance ebllgatlc-ns are fulftlled ccrrespondmg te the transfer to the customer ef centrol ef a goad ar semce
e the amount to which the seller expects te be entltled as consrderatren for its actMUes FR A f*.”:j, }:.ﬂf | --;;:;,; Nk ¥ f‘*;f;f ol

5 i
wi. _a---.r"';,.""

The way in which transfer of control ef a goed or servrce is analysed is crucral since that transfer determlnes the recegnrtion ef revenue The
transfer of control of a gcod or service may take place ccntlnueusly (revenue recegnitton en a prcgress towards cempletlen basrs) er en a
specific date that corresponds to the cempletlen af Wcrks e ! E T e W $0
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Revenue from concessmn contracts censrsts of

e tolis for the use of motorway infrastructure’ eperated under concession, revenue from airport servrce cencess:ons and ancrllary :nceme
such as fees from commercial installations, rental of telecommunlcatrons mfrastructure and advertlsmg space Y 5

e revenue in respect of the ccnstructrcn cf new mfrastructure under ccncessrcn and recagmsed on a pregress tcwards camp!etlcn basas

S
?

Consolidated revenue of the VINCI Energres chra IS and V!NCI Censtructlen busmess Imes cemprfses the tctal et the work geeds and;
services generated by the consolidated subsrdlaries pursumg therr maln actwrty aad the revenue for the censtructlon ef mfrastructure underi

_j- :-__-r.-.r?-f __'\." -::- o
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concession. o SRR L T O A L i 2 .
In the property sector, revenue arlsmg on lots seld is recegnlsed as the preperty develcpment prcceeds in accorclance wrth IFRS 15 ands
statutory provisions relating to off-plan sales In that respect to meastire progress towards completion of Warks VINCI lmmeblller ases thez
cost-based method. The cost of Iand is mcluded rn the prcgreas tewarda cemp!etfon calculatron at the cammencement of each ccntract
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Revenue from ancitlary activities mainly relates tc‘fretrenuefrpm leases, sales ef equipment;‘materra{s and merchandlse,= rstvayr wqﬂrk;agqﬁfeesj
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The method for recegmsmg revenue under cencessmn centracts s exp!alned in Nete F ”Ccncessmns PPP centracts ccncesszon ccntractsf
and other infrastructure”. The method for | reccgmsmg revenuefrom construction and sewrce centracts ;s eXplamed in Nete G 16 "Infermatlen;

“ap
&

on construction and service contracts”. = . . . oo oo S f'% HREE T T el e A e b RN
(in € mullions) 2024 % 2023 %
France 30,197 42.2% 29,615 43.0%
United Kingdom 08700 94% ' 5,946 8.6%
Germany " 55583 L 78% 4817 70%
Spain 1738015 53% : 3,452 5 0%
Central and Eastern Europe " ~~3,’14;7_ v ; 44% 3,088 45%
Portugal 1,703 7 L 24% 1,508 2 2%
Rest of Europe -, 5233 L T3%] 4,785 70%
Europe excluding France 26,137 ' 365% | 23,595 34.3%
Europe ™ 56,334 . o 18.7% 53,210 71.3%
of which European Union g0 - 671% 45,740 66.4%
North America 5498 T2% 5,374 78%
of which United States | ’;3,29?; | 46%} 3,141 46%
of which Canado 2201 5 ;aiai 2234 3.2%
Central and South America C 4222 59% : 4,346 63%
Africa - 1,546 22% . 1,851 27%
Asta-Pacific and Middle East 4,022 o -56% 4,058 5 9%
International excluding Europe : 11:5;233 | .'«}1.3%; 15,628 22.7%
International excluding France 41,426 - 5?’3”/!:{E 38,224 57.0%
Total revenue ™ - 71,623 . .7100.0%, | 63,833 1000%

(*] Albanio, Bosnia-Herzegoving, Bulgario, Croatia, Czech Republic, Estoma, Hungary, Kosovo, Latvia, Lithuania, Macedonia, Moldova, Montenegro, Poland, Romamia, Serbia, Stovakia, Slovenia

and Ukraine.

(**) Including the eurozone for €44,296 mithon (61 8% of total revenue) in 2024 and for €42, 141 million (61.2% of total revenue) i 2023
(***} Excluding concession subsidianes’ revenue denved from works carried out by non-Grotp companies

Revenue generated in France totalled €30,197 million in 2024, up 2.0% (up 1.9% like-for-like) compared with 2023.
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Revenue generated outside France amounted to €41,426 million in 2024, up 5.6% (up 4.0% like-for-like) compared with 2023, and equailed
57.8% of the Group total versus 57% in 2023.

3. Reconciliation and presentation of key performance indicators

3.1 Cash flow statement indicators

(in € millions) 2024 2023
Net cash flows (used in)/from operating activities e ol 11,714 10,540

of which other long-term advances and associated interest payments y s, o o TR 93
10,447

Operating nvestments (net of disposals) and changes in other long -term advances b8 - {2,714) ° (2,010)

¥

Net cash flows (used in)/from operating activities, excluding changes in other long-term advances S 11,720
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Purchases of shares in subsidiaries and affiliates (consolidated and unconsolidated) L (5,006)0 (648)

Proceeds from sales of shares in subsidiaries and affiliates (cansolidated and unconsolidated) e @0 122 110

1 1

Net impact of changes in scope including net debt assummed “ if f:?“,(;{,:S[}’B)‘?‘}E (90)

Other cash flows (used in)/from investing activities {: : 1"(335) (377)
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(*} Including the purchase price for shares and capital increases of companies operating the Northwest Parkway section of the Denver ring road (61,156 million), Edinburgh airport (€1,431 mulhon)
and Budapest airport (€618 milfion) and their net financial debt on the date of acquisition of control (€276 million for the Northwest Porkway and €1,364 million for Edinburgh airport)
See Note B.1, “Changes in consolidation scope during the period”.

3.2 Capital employed

Reconciliation between capital employed and the balance sheet

(in € millions) Note(s) 31/12/2024 31/12/2023

T v 106,583 ) 96,754
Concession intangible assets 13 - 29,6?23 29,000

Capital employed - assets

- Deferred tax on business combination fair value adjustments i (4!?22)§ (3,798)
Goodwill, gross g - i A ':“ 19,82[)%{ 17,870
Other intangible assets 171 | 11,?86 8,038
Property, plant and equipment 172 11.5,300g 13,012

Investments in companies accounted for under the equity method 10 &hgen. o ¢ 2,108 1,267

2,646

E - ]

A

=

=

v
T
f

Other non-current financial assets 11-14-18 " 0 " 2,743

r"a PR o ;-;”{Ic._f - §
- Collateralised loans and receivables (at more than one year) 25-27 ~eo D0 () (5)

.I'i_"'

Inventories and work in progress 19 %, 2 o ot 1702 1,878
Trade and other receivables 19 0. i 19,365 18,698
Other current assets 19 & oL 8383 7,798

Current tax assets 4151 351
Capital employed - liabilities UL T (61,182) (43,901)
Current provisions 18 %oty 58 (7,828) f (7,304)
Trade payables 19 f;f : T (14463) ? (13,572}
Other current liabilities 19 .. (24144)% (22,431)

Current tax liabilities A 5 ) o (746) i (594)
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Capital employed by geographical area

fin € mullions) 31/12/2024 31/12/2023
France 122,545 23,496
United Kingdom “" o : 13*21? 8,904
Spain " o 4621 4,012
Portugal e 2412 2,433
Rest of Europe g ;3,131 3,537
Total Europe excluding France * 1 2“3*,351 18,886
Total Europe i L 45,926 42,382
North America ' R AL “; 2,304
of winch Umited Stotes , “{);,545 1,802
Central and South America v *fu;;;:.ﬂ;:” 9,179 8,004
Africa K (28?) (170}
Asia-Pacific and Middle East | : 'vi-ﬁ’u;: 473 334
Total capital employed Coa g E, T T T e N o TR 59,401 < - [ 452,853

At 31 December 2024, capital employed in the eurozone was €29.8 billion (of which €22.5 billion in France) and made up 50% of the total
(€31.5 bilflion and 60% of the total in 2023).
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‘fﬂ.cceuntmg policies vy AT ‘EME L e e g
Operating income. fram ordmary actmtles measures the eperatlonal performance of fully conseltdated Greup subsxdlarles It excludes
share-based payment eXpense (IFRS 2), certam recurring operatmg items (mciudmg the share of preftt or Ioss of compames accounted for
“under the eqLilty rnethed) together thh non recurrlng operatmg 1tems ’ R ‘ | Rl ”

Main income statement items

Operating income
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J'Recurrmg eperatmg mcome is ebtamed by takmg eperatmg mcome from ordmary actiwties and addmg the IFRS Q‘elﬁpeﬁs’ﬁecaﬁséeciated with
:share ~based payments (chieﬂy GreuP savings. plans: and perfermance share plans) the GrOUp S share ef orofit ot Ioss of subsu:hanes
1acceunted for under the equrty method, and other recurrsng operatmg mcome and eXpense The Iatter category includes. recurrlng income:
and expense: relating te cempames acceunted for under the equity methed and. to uncensehdated cempames (fmanc;al income from*
isharehelder loans and advances granted by the Greup to some sub51diar|e5 diwdends recewed frem uncenseildated cempames) Recurrlng
ﬁeperatmg mcome represents the Greup S eperatlenal performance excludmg the lmpact ef non- recurrmg transaetlens and events dunng the

=
{{{{{{
.

ﬁOperatlng mcome 15 ca!cuiated by taklng recurrlng operatmg mceme and addmg non recurnng mceme and eXpense whlch malnly mcludes
£geadwﬂl irnpalrment losses restructurmg charges and mcome and expense relatlng to changes In seepe (capltal gatns er Iesses en dlspesals
of SECUI‘]UES and the lmpact of changes in centrel) L ek, ¢ N o
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(in € millions) 2024 2023
Revenue ") o 71 623 68,838
Concession subsidiaries’ revenue derived from works carried out by non-Group companies eyl 837 ) 780
Total revenue ﬁ ?2 459 69,619
Revenue from ancillary activities ™ 2 .’ 308;@ 267
Purchases consumed - (13355-8); (15,790)
External services ™ - (8 019) : (7,585)
Temporary staff R s H, ??5) ; (1,689)
Subcontracting (including concession companies’ construction costs) W T (14 ?6?) é (14,520}
Taxes and levies st ekl 64?) (1,299)
Employment costs | ” (1? 544) -; (16,352)
Other operating income and expense * | 41{ 101
Depreciation and amortisation " (3 998) a: (3,799)
Net provision expense (403)% (597)
Operating expenses (63,7?0) (61,529)
Operating income from ordinary activities ;I; BES 3,997_;;% 8,357
% of revenue"™ - o IZE%é 12.1%
Share-based payments (IFRS 2) i g1 (462)3 (360)
Profit/{loss) of companies accounted for under the equity method e 219*’5 111
Other recurring operating items e © B 97 68
Recurring operating income 8,850 : 8,175
Goodwill impairment losses ,, | (8)31 (8)
Impact from changes in scope and gain/(loss) on disposals of shares | o (59)* (96)
Total non-recurring operating items g o (EB’) (105)
Operating income 8,783 8,071

{*] Excluding concession subsidiaries’ revenue denived from works carried out by non-Group companies

(**) Revenue from ancillary activities mainly comprises rentol income, sales of equipment, materials and merchandise, study work and fees other than those generated by concession operators
(***} including lease payments of €2,163 milhon in 2024 not restated folfowing the application of IFRS 16" low-value leases, short-term leases and voriable lease payments.

The rise in share-based payments during the year was the consequence of the change in estimates affecting the measurement of the expense
relating to the Group savings plan in France. The increase in the profit of companies accounted for under the equity method was due in
particular to the recovery in passenger numbers for Kansai Airports in Japan and the acquisition of the concession company for Budapest

airport.

Non-recurring operating items represented a net expense of €68 million and mainly comprised:
® 3 €50 million expense relating to the remeasurement of the earn-out payable to ACS in relation to the acquisition of Cobra IS;

e the impact of changes in scope at VINCI Concessions and VINC| Construction.
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In 2023, they represented a net expense of €105 million and consisted mainly of an €80 million expense relating to the acquisition of Cobra 1S.

4.1 Employment costs

(in € millions) Note(s) 2024 2023
Wages and other employment-related expense (17,190) (16,037)
of which wages and salaries s -(Iﬁzjg)ﬁ (12370)
of which employer sociol contributions et (3*,1"59)#&: (2,922)
of which contributions to defined contribution plans 291 it ('314) (745)
Profit-sharing and incentive plans g (354} (315)
Total . {17,544) [0 o (16,352)
2024 2023
Average number of employees (in full-time equivalenﬂ T | 232,431 e : 2?§,425
of which managers | : 56562 ff 54,049
of which other employees R 225,919 225376
4.2 Other operating income and expense
(in € millions) 2024 2023
Net gains or losses on disposal of intangible assets and property, plant and equipment 47,5_ 41
Share In operating iIncome or loss of joint operations 8 (14)
Other (14) 74
Tota! - o & 3 o i L4 T 101
4.3 Depreciation and amottisation
Depreciation and amortisation break down as follows:
(in € milhons) 2024 2023
Immoaobilisations incorporelles du domaine concedé (11,6:&2}7{) e {1,550}
Other intangible assets h @2&#5{)2 (263)
Property, plant and equipment (2,146) (1,987)
Depreciation and amortisation (3,998) L (B 199)"

Amortisation of other intangible assets included €108 million in 2024 (€128 million in 2023) relating to intangible assets identified when

allocating the Cobra IS purchase price.

Depreciation of property, plant and equipment included €714 million in 2024 relating to right-of-use assets under leases (€668 million in

2023).

5. Cost of net financial debt

Accounting policies
The cost of net financial debt comprises
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hcial debt which mcludes the mterest eXpense caiculated at the effectwe mtereet rate gatne and Iesses on mterest
d to gross financial debt whether deSIQ nated es hedges for eeceuntmg purposes er net and: hedgfng costs
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The cost of net financial debt amounted to €1.2 billion in 2024, up €297 million compared with 2023 (€894 million).

The increase in the cost of net financial debt resulted mainly from the positive non-recurring impact of €167 million in 2023 related to the
restructuring of the debt used to acquire London Gatwick airport and a negative volume effect, in large part due to acquisitions during the

year.

The cost of net financial debt can be analysed as follows:
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(in € mithons) 2024 2023

Financial liabthties at amortised cost o {1337) (1,138)
Financial assets and liabilities at fair value through profit or loss 7 g P - 579“:3 462
Derivatives designated as hedges: assets and liabilities Coee (412 (181)
Derivatives at fair value through profit or loss assets and liabilities o 8 : (21) (37)
Totalcostofnetfinancial debt . . o aey o (as4);

The "Derivatives designated as hedges: assets and liabilities” item breaks down as follows:

(in € millons) 2024 2023
Net interest on derivatives designated as fair value hedges Thy e {443). (361)
Change In value of interest rate derivatives designated as farr value hedges j - 275 : 167
Change in value of the adjustment to fair value hedged financial debt . ! (264) (757)
Reserve recycled through profit or loss in respect of cash flow and net investment hedges " e B - 29 174
Ineffective portion of cash flow and net investment hedges . (9) (4)
G?iﬁs and lossés on derwatwemstruments allocated ta netﬁnanc:tai debt -~ . - % PRI A C o t412) Ce o (181)

Other financial income and expense
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10ther fmanual mc:orne and expense compr;ses mamly dlscountlng effects the impat:t of capltallsed borrowmg costs furetgn exchange gamS*
f;and Iosses relatmg to fman{:ial items and. changes in the value of eqwty :nstruments and derwatwes not a[located to hedging mterest rate orf
;exchange rate risk, along with flnanc.lal expense relatlng to Iease I:ablllties under IFRS 16 PRI N e R NN R f;

- Capitaifsed borrowmg costs relate to infrastructure under concessmn and are included during the constructaon perlad m the value of those;
assets “They are determmed as fallows B BT L s I S ST S e e T R T e e i
To the extent that funds are borrowed specn‘lcally fc}r the purpase of construétfng an asset the bormwmg msts ehgible for capltallsatton on}
that asset are the actual bormwmg costs mcurred durmg the period less any mvestment mcome arlsmg from the temporary lnvestment Gf
thaseborrowmgs . = g, o Lo BN o at w RN e s D e 2 T ; S
2 When borrowmg iS nct mtended to fmance a spemﬂc pro;ect the mterest eligible for capltalasatton on an asset IS determlned by appiylnge
'3 fmancmg rate to the expenditu re on that asset ThIS rate IS equal to the welghted average of the costs of borrawmg funds other than those
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Other financial income and expense breaks down as follows:

(in € millions) 2024 2023

Net effects of discounting . 1.-7(109) (88)
Capitalised borrowing costs % }:-3 127j 118
Financial expenses on lease habilities (91) (67)
Foreign exchange gains and losses, other changes in fair value and miscellaneous items & (144) ; (119)
f;rjﬁ;al other ﬁpﬁ‘nic}iall income and expense . SaRs B B SR s S e e T T AN i

In 2024, the net effects of discounting produced an expense of €109 million, compared with income of €88 million in 2023. The net effect
arising from the discounting of provisions for the obligation to maintain the condition of concession intangible assets represented an expense
of €51 million (expense of €48 million in 2023), including a €37 million expense at VINCI Autoroutes (expense of €30 million in 2023) and a
€15 million expense at VINCI Airports (expense of €17 million in 2023). The net expense arising from the discounting of provisions for
retirement benefit obligations increased by €9 million to €39 million. Effects arising from the discounting of provisions for fixed fees payable
to concession grantors, in particular for Belgrade airport in Serbia, amounted to €8 million.

Capitalised borrowing costs amounted to €127 million in 2024 and mainly relate to Via Sumapaz (formerly known as Via 40 Express) in
Colombia (impact of €63 million), VINCI Airports (impact of €31 million), including London Gatwick and Belgrade airports, and VINCI
Autoroutes (impact of €16 million).

There was a foreign exchange gain of €10 million in 2024 (€38 million in 2023). Other changes include the €44 million decrease in the fair
value of VINCI’s stake in Groupe ADP (decrease of €63 million in 2023) and the €94 million interest expense relating to the long-term
advances received from the offtaker in respect of the Carmdpolis project in Brazil at Cobra IS (expense of €88 million in 2023).
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/. Income tax expense

Accounting policies
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Income tax is computed in accordance with the tax legmlatson in force in.the ceuntr:es where the mceme |s taxable In accerdance Wlth'*
IAS 12, deferred tax is recognised on the temporary differences between the carrymg amount and the tax base of assets and Irabrl |t|es it is.
calculated using the latest tax rates enacted or substantlvely enacted at the accounts closing date The effects of a- change in the. tax rateg
from one period to another are recognised in the income statement in the period in Whlch the change was decided except where they relatef
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Net deferred tax is determmed on the basis of the tax pesmen of each enttty Or group of entltres included in the tax greup under censrderatlen
and is shown under assets or Irabdltres for its net amount per tax group. Deferred tax is reviewed at each balance 5heet date to take account*

of the impact of changes in tax law and the. prospect of recovery. Deferred tax assets are recegmsed only to the
probable; an impairment allowance is reccgntsed etherw;ee Deferred tax assets and liabilities are not dlsceunted

7.1 Breakdown of net tax expense

extent that recevery rsf

(in € muthons) 2024 2023
Current tax (2429) (2,332)
Deferred tax 3 32? 415
of which temporary differences " 332 375
of which tax loss carryforwards o {5)?2 40
Total :" (2.102) " (1,917)

The net tax expense for the period comprises:

® a tax expense recognised by French subsidiaries for €954 million (€1,069 million in 2023), including €328 million at VINCI SA, the lead

company in the tax consolidation group that comprises 1,016 subsidiaries (€1,040 million in 2023);
e a tax expense of €1,148 million for foreign subsidiaries (€849 million in 2023).

The VINCI Group falls within the scope of application of the new Global Anti-Base Erosion Model Rules (GloBE Rules) and of the global
minimum tax rate of 15% (Pillar Two) adopted by 140 OECD countries, as transposed into the French Tax Code through Article 33 of France’s
2024 budget law. These new rules came into force on 1 January 2024. The additional current tax payable as a result is not material. The Group
s continuing to apply the amendments to IAS 12 that provide for a temporary exemption from accounting for deferred taxes arising from the

implementation of Pillar Two rules.

7.2 Effective tax rate

The Group’s effective tax rate was 29.4% in 2024, compared with 27.7% in 2023. The effective tax rate was 29.2% in France and 29.5%
outside France. The increase in the effective tax rate relative to 2023 was mainly because of the non-deductible nature of France’s new levy

on long-distance transport infrastructure operators (TEITLD).

The Group's effective tax rate for 2024 was higher than the theoretical tax rate of 25.83% in force in France, because of permanent differences
(including the non-deductible nature of the TEITLD) and the impact of different tax rates applicable to companies operating in other countries
than France. The difference between the tax calculated using the standard tax rate in force in France and the amount of tax effectively

recognised in the year can be analysed as follows:
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{in € mithons) 2024 2023
Income before tax and profit/{ioss) of companies accounted for under the equity method 5 . 7,156 6,909

i

Theoretical tax rate in France ﬁ, . 258% 258%

Theoretical tax expense expected & ; t;;ﬁéﬂ) ; (1,785)

Tax rate differential on foreign income C T (e (59)

Impact of tax loss carryforwards and other temporary differences
that are not recognised or that have previously been subject to limitation

|
e ——
0
o

. (22');

Goodwill impairment losses P (2) (2)
Permanent differences and other 2 1;’(2'1’68')5 162)

Tax expense recognised n ", (2,102) . (1,917)

Effective tax rate® Lol 294% 27.7%

(*) Excluding the Group's share of companies accounted for under the equity method

7.3 Breakdown of deferred tax assets and liabilities

Changes
(in € mulfions) 31/12/2024 Profit or loss Equity Other 31/12/2023
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Temporary differences on retirement benefit obligations e Ty sk 208 ; 11 (1) 10 280
Temporary differences on provisions s i A A1,432 122 (18) 6 1,323

. o i i { __-3"':.{-.,;-{ i L £ 0
Temporary differences on financial instruments B S & {0, 13 1 (2) 98
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Netting of deferred tax assets and liabilities by tax group fOT e (2,514)

Total deferred tax assets before impairment e Do 71,928 344
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