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|. Statement by the person
responsible for the financial statements

| certify that to the best of my knowledge the camsked interim financial statements for the six
months ended 30 June 2009 were prepared in acamdaith generally accepted accounting
principles and give a true and fair view of theesssfinancial situation and results of the Company
and of the Group, and that the first-half reportpamges 3 to 5 presents fairly all major events that
occurred during the first six months of the ye&eirt impact on the financial statements, the main
related party transactions and a description ofh@ risks and areas of uncertainty for the remgin
six months of the year.

28 August 2009
Jean-Francois Roverato

Chief Executive Officer



lI. First-half financial report

1. Fist-half financial highlights

IFRIC 12 is applied by the Group since 1 January920The first-time application of this
Interpretation has two main consequences on theotidated financial statements, which are:

» the recognition of construction revenue in respaictnfrastructure construction services
performed by the Group on behalf of the concessigner in those instances where the work
was entrusted to third parties; this revenue isatfby an equivalent operating charge.

» the renewal of the surface courses, which prewohak been accounted for as an operating
non-current asset and amortised over 12 yearspusrecognised as a period expense and
gives rise to a provision for infrastructure maigece in accordance with 1AS 37.

The 2008 accounts have been restated. Detailseofdbtatements are provided in the condensed
interim financial statements below.

(€ millions) H1 2008 H1 2009

pro forma % change
Toll revenues 877.7 859.4 -2.1%
Revenue from r(_atall facilities, 246 26.8 +8.7%
telecommunications and other
Tota_l revenues excluding construction 902.3 886.2 -1.8%
services
Construction services revenue (IFRIC 12) 149.4 127.6 -14.6%
Total revenues 1,051.7 1,013.8 -3.6%

APRR’s consolidated revenues excluding Construdbtedled €886.2 million in the first half of 2009,
down 1.8% from €902.3 million in the first half 2008.

Toll revenues (which represented 97.0% of reveenekiding Construction) declined by 2.1%. Other
revenues increased by 8.7%.



Consolidated figures 1" half 2008 | 1*'half 2009 % change
(€ millions) pro forma

Revenue excluding Construction 902 886 -1.8%
Revenue including Construction 1,052 1,014 -3.6%
Operating profit on ordinary activities 437 402 (02))
Net borrowing costs (180) (157) -12.7%
Net profit for the period 163 150 -8.4%
EBITDA 621 600 -3.4%

Operating profit on ordinary activities decreasgdéB5 million to €402 million, down 8.0%
from the first half of 2008.

Borrowing costs declined by €23 million, reflectingtably the effect of the sharp decrease in
interest rates on the Group’s variable-rate bomggi

EBITDA declined by €21 million to €600 million irhé first half of 2009. It represented
67.7% of revenue excluding Construction comparet 68.8% in the first half of 2008.

General description of the financial situation andresults of the issuer
Activity

In millions of kilometres travelled Total network

H1 2008 H1 2009 % change
Passenger vehicles 8,133 8,195 +0.8%
Heavy goods vehicles 1,823 1,518 -16.8%
Total 9,956 9,712 -2.4%

Traffic measured by the number of kilometres triekbeclined by 2.4% compared with the
first half of 2008.

The increase in passenger vehicle traffic in tlomseé quarter more than offset the decrease in
the first quarter, so that traffic was up by 0.8%he first half as a whole.

The trend for heavy goods vehicle traffic stabilizever the first half, with no further
deterioration but neither real improvement beingasbed. Year-on-year, heavy goods vehicle
traffic declined 16.8% compared with the first haflf2008.



Financial situation

APRR raised €500 million public bond in June 20D®ese bonds mature in January 2015.
This issue strengthened the Group’s liquidity andbdéed to reduce the use of the €1,800
million syndicated credit line arranged in 2006ctwer the Group’s short- and medium-term
borrowing requirements to €885 million.

Description of main risks

APRR Group operates mainly in France and its eatdinancing is denominated in euros.
The company’s currency risk on the transactionshizh it is party is immaterial.

As the Group’s external financing is mainly at fixeterest rates, it is not exposed to a
material interest rate risk.

The Group does not have a significant liquiditk rigven its financing method, the liquidity
risk being mitigated by the fact that steady cdstvd are generated by the activities that are
applied to paying down debt.

See also Note 2.2 to the condensed financial seatesnelow.

The Group has made a commitment to the CNA andyhdicated lenders that it will respect
the following ratios:

* Net debt/EBITDA ratio must be less than 7.0; and
» EBITDA/net interest expense ratio must be more than

At 30 June 2009, these two ratios were 5.6 andr8spectively.

Outlook

So far, this summer has seen the confirmation efréctovery in passenger vehicle traffic
observed since the start of the second quarted@d.2

It is uncertain quite when heavy goods vehicldfitrafill pick up and how long it will take to
recover, as this depends directly on the improvenmethe economic situation.

With the continuing tight control of operating caseffective since 2006, the EBITDA margin
is expected to hold near its 2008 level despitedifieult climate.
Main transactions among related parties

See Note 2.5 to the consolidated financial statésrassiow.



[1l. Condensed consolidated financial statements fahe six months ended
30 June 2009

=JAPRR

CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED
30 JUNE 2009



CONTENTS

FINANCIAL STATEMENTS

1. Consolidated balance sheet

2. Consolidated income statement

3. Statement on comprehensive income

4. Consolidated statement of changes in equity

5. Consolidated statement of cash flows

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

I. Accounting policies

Note 1.1 - Reporting entity
Note 1.2 - Statement of compliance
Note 1.3 - Accounting policies and methods appliecthe interim consolidated financial
statements
Note 1.4 - Change of accounting method arisingnftbe application of IFRIC 12, “Service
Concession Arrangements”
Note 1.4.1. Accounting treatment of concessionng@eents under IFRIC 12
Note 1.4.2. Consequences on the consolidated fmlastatements arising from the first-
time application of IFRIC 12
Note 1.4.3 Main impacts arising from the first-tigeplication of IFRIC 12
Note 1.5 - Consolidation scope
Note 1.6 - Methods used in the preparation ofiiberim financial statements and the effect
of seasonal fluctuations

Il. Notes to the financial statements

Note 2.1 - Net non-current assets

Note 2.2 - Information about financial assets katuilities
Note 2.3 - Provisions

Note 2.4 - Off-balance sheet commitments

Note 2.5 - Related parties

Note 2.6 - Events after the balance sheet date



FINANCIAL STATEMENTS

1. CONSOLIDATED BALANCE SHEET

30 June 31 December 31 December
(€ million) 2009 2008 (*) 2007 (*)
Non-current assets
Property, plant, equipment and intangible assets 6.619 202.1 193.1
Intangible assets arising from concessions 7,185.5 7,204.8 7,127.9
Investments in associates 525 59.7 1.4
Other non-current financial assets 60.2 58.2 30.9
Other non-current assets 0.1 0.1 0.2
Total non-current assets 7,494.9 7,525.0 7,353.5
Current assets
Inventories 7.3 8.5 8.5
Trade and other receivables 68.3 78.0 103.9
Current tax assets - 63.6 -
Other current assets 152.3 187.5 89.9
Cash and cash equivalents 215.7 241.9 71.8
Total current assets 443.6 579.5 274.1
Total assets 7,938.5 8,104.5 7,627.6

(*) Comparatives restated to reflect change of acting method detailed in Note 1.4.

30 June 31 December 31 December
(€ million) 2009 2008 (*) 2007 (*)
Capital and reserves
Share capital 33.9 33.9 33.9
Consolidated reserves (157.1) (457.8) (445.8)
Profit for the year 149.7 311.5 322.3
Group share of shareholders’ equity 26.5 (112.4) 9.68
Minority interests 0.1 0.2 0.2
Total equity 26.6 (112.2) (89.4)
Non-current liabilities
Borrowings 6,366.4 6,612.2 6,194.2
Deferred tax liabilities 120.3 138.1 100.3
Provisions 295.1 280.8 252.6
Other non-current liabilities 35.9 38.6 43.2
Total non-current liabilities 6,817.7 7,069.7 6,590.2
Current liabilities
Trade and other payables 143.4 200.5 178.0
Borrowings 106.3 179.7 178.0
Non-current borrowings due within one year 585.5 6.95 538.3
Current tax liability 36.7 - 34.3
Provisions 40.8 41.9 46.6
Other current liabilities 181.5 168.0 141.3
Current liabilities 1,094.2 1,147.0 1,126.7
Total equity and liabilities 7,938.5 8,104.5 7,627.6

(*) Comparatives restated to reflect change of acting method detailed in Note 1.4.



2. CONSOLIDATED INCOME STATEMENT

Six months ended 30 June 2009 2008
(€ million) *
Revenue 1,013.8 1,051.7
Of which:
- revenue from the operation of the infrastructures 886.2 902.3
- revenue from the construction of infrastructunetd
under concessions 127.6 149.4
Purchases and external charges (191.2) (211.7)
Employee benefit expenses (112.3) (106.5)
Taxes (other than income tax) (113.2) (112.6)
Depreciation and amortisation expenses (174.7) .63
Provisions (23.6) (21.7)
Other operating income (expenses) from ordinary
activities 2.6 1.1
Operating profit on ordinary activities 401.6 436.6
Other income (expenses) from operations - (0.9)
Operating profit 401.6 435.7
Income from cash and cash equivalents 3.3 4.0
Finance costs (160.4) (184.0)
Net finance costs (157.0) (180.0)
Other financial income (expenses) (8.4) (6.6)
Share of profit of associates (4.5) -
Income tax expense (81.9) (85.6)
Profit for the period from continuing operations 149.8 163.5
Profit for the period 149.8 163.5
Attributable to:
- Equity holders of the parent company 149.7 163.4
- Minority interests 0.1 0.1
Earnings per share attributable to equity holdérthe
parent company
- Basic earnings per share (euros) 1.32 1.45
- Diluted earnings per share (euros) 1.32 1.45
(*) Comparatives restated to reflect change of asting method detailed in Note 1.4.

3. STATEMENT ON COMPREHENSIVE INCOME
Six months ended 30 June 2009 2008
(€ million) *
Profit for the period 149.8 163.5
Hedging instruments (15.8) 9.9
Deferred tax recognised in equity 4.8 (3.4)
Total income and charges recognised directly tatgqu (11.0) 6.5
Comprehensive income for the period 138.8 170.0
Attributable to:
- Equity holders of the parent company 138.7 169.9
- Minority interests 0.1 0.1



4. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(€ million) Share Share Reserves Profit ~ Group Minority Total

capital premium for the share interest equity
year

At 1 January 2008 (*) 33.9 0.4 (329.7) 205.9 (89.5) 0.2 (89.3)

Appropriation of 2007 profit 205.9 (205.9) - -

Dividends paid (215.9) (215.9) (0.2) (216.0)

Profit for the period 163.4 163.4 0.1 163.5

Change in fair value of

hedging instruments 6.5 6.5 6.5

Net profit and profits and
losses directly accounted for

in net equity 6.5 163.4 169.9 0.1 170.0

At 30 June 2008 (*) 33.9 0.4 (333.2) 163.4 (135.5) 0.2 (135.3)
At 1 January 2009 (*) 33.9 0.4 (361.9) 2153 (114 0.2 (112.2)
Appropriation of 2008 profit 215.3 (215.3) - -
Capital increase

Dividends paid (0.2) (0.2)
Profit for the period 149.7 149.7 0.1 149.8
Change in fair value of

hedging instruments (11.0) (11.0) (11.0)

Net profit and profits and
losses directly accounted for
in net equity (11.0) 149.7 138.7 0.1 138.8

At 30 June 2009 (*) 33.9 0.4 (157.5)  149.7 26.5 0.1 26.6

(*) Restated to reflect change of accounting metthetgiled in Note 1.4.
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5. CONSOLIDATED STATEMENT OF CASH FLOWS

Six month ended 30 June 2009 2008
(€ million) *

Cash and cash equivalents at the beginning of thegr 242 72
- Profit for the year 150 163
- Depreciation and amortisation expenses and gomsas 200 194
- Other adjustments 5 4

- Gains on disposals - (1)

Cash generated by operations 354 360
- Net interest expense 148 177
- Interest paid (208) (231)
- Income tax expense 82 85
- Taxes paid 4 (126)
Movement in working capital related to ordinaryiities 21 6
Net cash from operating activities (1) 400 271
- Purchases of non-current assets (182) (191)
- Purchases of non-current financial assets (3) -

Total purchases on non-current assets (185) (191)
Proceeds from disposals of non-current assets - 1

Net cash used in investing activities (l1) (184) (190)
Dividends paid - (216)
Repayment of borrowings (933) (167)
New borrowings 690 335
Net cash used in financing activities (l11) (243) (48)
Net increase (decrease) in cash and cash equivake(itH1+l11) 27) 33

Cash and cash equivalents at the end of the year @1 105

(*) Comparatives restated to reflect change of asting method detailed in Note 1.4.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2009

| - Accounting policies

Note 1.1 - Reporting entity

Autoroutes Paris-Rhin-Rhéne (the “Company”) is ddhad in France. The interim consolidated
financial statements for the six months ended 3@ 2009 comprise the financial statements of the
Company and its subsidiaries (referred to colletyivas the “Group”). The consolidated financial
statements of the Group for the year ended 31 Dieee2008 are available upon request from the
Company'’s registered office at 36 rue du Docteurritt, 21850 Saint-Apollinaire, France or from its
website atvww.aprr.com

Note 1.2 - Statement of compliance

The interim consolidated financial statements warepared in accordance with IAS 34, “Interim
Financial Reporting”. They do not contain all tiiormation required for complete annual financial
statements and must be read in conjunction withctiresolidated financial statements for the year
ended 31 December 2008. The interim consolidateghtial statements were approved by the Board
of Directors on 28 August 2009.

Note 1.3 - Accounting policies and methods appliedhe interim
consolidated financial statements

The financial statements were prepared applyingéme accounting policies and methods as for the
consolidated financial statements for the year eérddeDecember 2008, with the exception of:

— the change of accounting method arising from th@iegtion of IFRIC 12 (see Note 1.4); and

— the change in the presentation of the financialestants arising from the application of
Revised IAS1.

Moreover, to the extent key financial performanndidators used by the Group chief operating
decision maker with regards to both the balanceetshed income statement are assessed on a
consolidated basis, IFRS 8 is not applicable whiegeGroup is concerned.

Note 1.4 - Change of accounting method arising frahe application of
IFRIC 12, “Service Concession Arrangements”

IFRIC 12 was issued by the International Accountgtgndards Board (IASB) on 30 November 2006
and was adopted by the European Union on 25 M&0h.2

The Group has elected to apply the requirementSRIC 12 as from 1 January 2009.
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1.4.1. Accounting treatment of concession arrangemts under IFRIC 12

In terms of scope, IFRIC 12 applies to public-tosgte service concession arrangements when the
grantor is deemed to exercise control over thetasggler concession. Control of the infrastructsire
deemed to be exercised by the grantor when thewiolp criteria are satisfied:

» the grantor controls or regulates what services ¢iperator must provide with the
infrastructure, to whom it must provide them, ahd/hat price; and

» the grantor controls the residual interest in thieastructure at the end of the term of the
arrangement.

Under the terms of this Interpretation, the conioessperator undertakes two distinct activities:

» an activity providing construction services undsrabligations to design, build and finance
infrastructures made available to the grantor efdbncession, the revenue from this activity
being recognised under the percentage-of-complatiethod in accordance with IAS 11; and

» an activity operating and maintaining the asseld tieder concession, the revenue from this
activity being recognised in accordance with IAS 18

In return for these activities, the operator chariges to the users of the public service, the atnoiu
which are contingent on the extent to which thelipulises the service, in accordance with the so-
called intangible asset model. The operator rededvgght to toll or other fees from the usersdturn

for financing and constructing the infrastructures.

Under this model, the right enjoyed by the oper&aecognised as an intangible asset and reported
on a separate line in the balance sheet. The iiiangsset is measured at the fair value of the
infrastructures that are the object of the conoessd which are added borrowing costs incurredevhi
the asset is under construction. The intangibletassamortised on a straight-line basis over ¢nmt

of the service concession arrangements as fronddtethe infrastructure is brought into service, to
reflect the economic benefits procured by the gyearent.

The intangible asset model applies to the senaoee&ssion arrangements to which the Group is party.
The impacts on the consolidated financial statesarg detailed below.

1.4.2. Consequences on the consolidated financialatements arising from the first-time
application of IFRIC 12

The main changes to the consolidated financiaéstants arising from the first-time application loé t
intangible asset model were the:

» recognition of construction revenue in respect ofrastructure construction services
performed by concession operators on behalf oftimeession owner in those instances where
the work was entrusted to third parties; theseisesvare recognised on a percentage-of-
completion basis, the side on the entry being tamigible assets;

termination of the asset component method impleatesince 2004,

recognition of provisions for maintaining the irdtaicture to a specified condition;
reclassification of non-current assets held undeicession as intangible assets arising from
concessions, and the recalculation of the corredipgramortisation.

Y VV

1.4.3 Main impacts arising from the first-time applcation of IFRIC 12

In accordance with the requirements of IAS 8, tbieange of accounting method was applied
retrospectively from 1 January 2008. Opening sladens’ equity and comparative were restated
accordingly.

13



ASSETS
At 31 December 2007 2007 2008 2008
(€ million) published IFRIC 12 restated published IFRIC 12 restated

Non-current assets
Property, plant, equipment and

intangible assets 7,380.0 (7,186.9) 193.1 7,473.67,271.4) 202.1
Intangible  assets arising  from

concessions - 7,127.9 7,127.9 - 7,204.8 7,204.8
Investments in associates 1.4 1.4 59.7 59.7
Other non-current financial assets 30.9 30.9 58.2 58.2
Other non-current assets 0.2 0.2 0.1 0.1
Total non-current assets 7,412.5 (59.0) 7,353.5 7,591.6 (66.6) 7,525.0
Current assets

Inventories 8.5 8.5 8.5 8.5
Trade and other receivables 103.9 103.9 78.0 78.0
Current tax assets - - 63.6 63.6
Other current assets 89.9 89.9 187.5 187.5
Cash and cash equivalents 71.8 71.8 241.9 241.9
Total current assets 274.2 274.2 579.6 579.6
Total assets 7,686.6 (59.0) 7,627.6 8,171.2 (66.6) 8,104.5
LIABILITIES

At 31 December 2007 2007 2008 2008

(€ million) published IFRIC 12 restated published IFRIC 12 restated
Capital and reserves

Share capital 33.9 33.9 33.9 33.9
Consolidated reserves (251.3) (194.5) (445.8) @44. (212.9) (457.8)
Profit for the year 340.7 (18.4) 322.3 332.7 (21.2) 3115
Group share of shareholders’ equity 123.3 (212.9) 89.6) 121.7 (234.1) (112.4)
Minority interests 0.2 0.2 0.2 0.2
Total equity 123.6 (212.9) (89.4) 121.9 (234.1) (112.2)
Non-current liabilities

Borrowings 6,194.2 6,194.2 6,612.2 6,612.2
Deferred tax liabilities 212.0 (111.7) 100.3 261.0 (122.9) 138.1
Provisions 20.1 232.5 252.6 22.7 258.1 280.8
Other non-current liabilities 43.2 43.2 38.6 38.6
Total non-current liabilities 6,469.5 120.8 6,590.2 6,934.5 135.2 7,069.7
Current liabilities

Trade and other payables 178.0 178.0 200.5 200.5
Borrowings 188.0 188.0 179.7 179.7
Non-current borrowings due within

one year 538.3 538.3 556.9 556.9
Current tax liability 34.3 34.3 - -
Provisions 135 33.1 46.6 9.6 32.3 41.9
Other current liabilities 141.3 141.3 168.0 168.0
Current liabilities 1,093.4 33.1 1,126.7 1,114.7 32.3 1,147.0
Total equity and liabilities 7,686.6 (59.0) 7,627.6 8,171.2 (66.6) 8,104.5
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INCOME STATEMENT

31 31
(€ million) 30 June 30 June  December December
2008 2008 2008 2008
published IFRIC 12 restated  published IFRIC 12 restated
Revenue 902.3 149.4 1,051.7 1,833.7 354.4 2,188.1
Of which:
- revenue from the operation of the
infrastructures 902.3 902.3 1,833.7 1,833.7
- revenue from the construction of
infrastructures held under concessions - 149.4 149.4 354.4 354.4
Purchases and external charges (62.3) (149.4) 1p11. (150.3) (354.4) (504.7)
Employee benefit expenses (106.5) (106.5) (209.6) (209.6)
Taxes (other than income tax) (112.6) (112.6) (280 (230.7)
Depreciation and amortisation
expenses (176.5) 12.8 (163.7) (358.4) 25.5 (332.9)
Provisions 0.1 (21.8) (21.7) 1.1 (43.6) (42.5)
Other operating income (expenses)
from ordinary activities 1.1 1.1 1.6 1.6
Operating profit on ordinary
activities 445.6 (9.0) 436.6 887.4 (18.1) 869.2
Other income (expenses) from
operations (0.9) (0.9) (0.9) (0.9)
Operating profit 444.7 (9.0) 435.7 886.5 (18.1) 868.3
Income from cash and cash equivalents 4.0 4.0 9.1 9.1
Finance costs (184.0) (184.0) (370.6) (370.6)
Net finance costs (180.0) (180.0) (361.6) (361.6)
Other financial income (expenses) 0.5 (7.2) (6.6) 16.7) (14.2) (30.9)
Share of profit of associates - - 0.4 0.4
Income tax expense (91.1) 5.6 (85.6) (175.8) 11.1 164()
Profit for the period from continuing
operations 174.1 (10.5) 163.5 332.8 (21.2) 311.5
Profit from discontinued operations
Profit for the period 174.1 (10.5) 163.5 332.8 (21.2) 311.5

Note 1.5 - Consolidation scope

APRR Group consists of: the parent company Soalég Autoroutes Paris-Rhin-Rhone (APRR);
Société des Autoroutes Rhone-Alpes (AREA), its 2%8&wned subsidiary which is consolidated
under the full method; Adelac, a 49.9%-owned sublisidof AREA that is consolidated under the
equity method; and Axxes, which is 28.09% ownedABRR (including 5.30% by AREA) and
consolidated under the equity method.

Note 1.6 — Methods used in the preparation of théerim financial statements
and the effect of seasonal fluctuations

The features specific to the preparation of th&yedr financial statements are as follows:
Revenue corresponds to revenue generated durin§rshehalf and expenses are those that have

actually been incurred. Statistically, revenuehe first half is slightly lower than that in thecead
half.
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In 2008, revenue from the operation of the infiasgures represented 49.2% of full year revenue
compared with 47.9% in 2007.

Depreciation, asset impairment and provisions Hasen determined in accordance with detailed
calculations carried out at the balance sheet dafgying the same method as at the year-end.

The tax charge on ordinary activities for the lyalér is calculated on the basis of the averagetefée
rate estimated for the year as a whole.

In the case of retirement benefits and profit sttarihe amount recognised for the first half of 260
50% of the estimated charge for 2009 as a whole.

Il - Notes to the financial statements

Note 2.1 — Net non-current assets

Non-current assets increased by €25 million infite half of 2009. This increase breaks down as
follows:

— acquisitions net of disposals amounting to €140ianil(compared with €169 million in the first
half of 2008); and

— depreciation and amortisation charges net of ansowewersed amounting to €165 million
(compared with €160 million in the first half of @8).

In the first half of 2009, the increase in non-eutrassets was due to additional capital experddnr
motorways in service, including the constructiontlté Les Echets-La Boisse section (€34 million),
the Macon bypass (€33 million) and the wideninghef A31 motorway (€25 million).

In the first half of 2008, the increase in non-eutrassets was due to additional capital experddnr
motorways in service, including the Maurice Lemairenel (€18 million), the construction of the Les
Echets-La Boisse section (€14 million) and the widg of the A31 and A36 motorways (€74
million).

Note 2.2 — Information about financial assets andbilities

At 30 June 2009 Less than| From 1 year | After 5 years Total

(€ million) 1 year to 5 years

Financial assets: cash and cash equivalents

Cash at bank and in hand 15 15
Cash equivalents 201 201
Financial assets 216 216
Financial liabilities: current and non

current

Long-term borrowings 3,538 2,834 6,366
Long-term borrowings due within 1 year 585 585
Short term borrowings and other debts 106 106
Financial liabilities 691 3,533 2,834 7,058
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At 31 December 2008 Less than| From 1 year | After 5 years Total

(€ million) 1 year to 5 years

Financial assets: cash and cash equivalents

Cash at bank and in hand 22 22
Cash equivalents 220 220
Financial assets 242 242
Financial liabilities: current and non

current

Long-term borrowings 3,140 3,472 6,612
Long-term borrowings due within 1 year 557 557
Short term borrowings and other debts 180 180
Financial liabilities 737 3,140 3,472 7,349

On a syndicated loan of €1,800 million grantedite APRR Group, €885 million had been drawn
down as at 30 June 2009, compared with €1,290amibis at 30 June 2008 and €1,295 million as at
31 December 2008. The amount drawn down in the liedf of 2009 totalled €190 million while
repayments came to €600 million.

The CNA loans repaid during the first half of 2G0%alled €333 million compared with €167 million
in the first half of 2008.

A €500 million bond issue was arranged in the figf of 2009 in connection with the €6 billion Bur
Medium Term Note (EMTN) programme put into placetbg Group in October 2007. The amount
available under this programme came to €5.3 bilibB0 June 2009 taking into account notes issued
since the programme’s inception.

30 June 2009 31 December 2008
(€ million) Carrying Fair value Carrying Fair value
value value
Assets
Cash and cash equivalents 215.7 215.7 241.9 241.9
Loans 3.6 3.6 2.6 2.6
Interest rate swaps 1.7 1.7 2.6 2.6
Other financial assets 54.8 54.8 53.0 53.0
Trade and other receivables 68.3 68.3 78.0 78.0
Other current assets 152.3 152.3 187.5 187.5
other non-current assets 0.1 0.1 0.1 0.1
Liabilities
Variable-rate borrowings 1,254.7 1,289.5 2,006.1 092.4
Fixed rate borrowings with indexed nominal 762.5 540 763.7 924.2
Fixed rate borrowings 4,828.3 5,314.2 4,321.8 47759
Interest rate swaps 87.7 87.7 58.6 58.6
Other financial liabilities 124.8 124.8 198.6 198.6
Trade and other payables 143.4 143.4 200.5 200.5
Other non-current liabilities 35.9 35.9 38.6 38.6
Other liabilities 181.5 181.5 168.0 168.0
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At 30 June 2009, the Group was party to sever@aldre agreements:

One swap, entered into 2004, under which thepemy receives a fixed rate on a nominal of €300
million and pays a fixed rate on this nominal ineééxo inflation as well as capitalised inflation at
maturity.

A remaining group of six derivative contractacfuding two swaps receiving fixed rates and
paying variable rates, qualifying as fair value dpesl and four options contracts aiming to limit
exposure to an interest rate increase, which weatetd as autonomous instruments) entered into in
the second half of 2005 as part of a variable pabgramme scaled backed to €300 million at 30
June 2009, matched to the following loans:

- €208.4 million against the CNA 4.50% line matgri28 March 2018; and
- €91.6 million against the CNA 4.50% line maturfgy April 2010.

Five swaps entered into in March 2008, underctvitihe company pays a fixed rate on a nominal of
€500 million and receives a variable rate, the migt¢August 2014) and interest periods matching
those of the €500 million bank loan arranged in #sid@007.

Two swaps entered into the first half 2009, unddich the company pays a fixed rate on a
nominal of €250 million and €50 million and receiva variable rate, the maturities (respectively
July 2014 and December 2012) and interest perioatehimg those of two loans for the same

amounts arranged respectively in July 2008 and ibbee 2008.

The group’s currency, interest rate and liquidisk lexposures are substantially the same as ditaile
the 2008 annual consolidated financials statements.

Note 2.3 — Provisions

(€ million) At1l Additional Provisions Provisions Other At 30

January provisions utilised reversed June
2009 in the year 2009

Provision for retirement

indemnities 21.6 1.0 - - 22.6

Provision for long service

medals 11 - - - 11

Provision for infrastructure

maintenance 258.1 31.3 (18.0) 271.4

Non-current provisions 280.8 32.3 (18.0) - - 295.1

Provision for retirement

indemnities - - - - - -

Provision for long service

medals 0.2 - - - 0.2

Provision for infrastructure

maintenance 32.3 - - - 32.3

Other provisions for liabilities

and charges 9.4 14.6 (1.5) (14.2) 8.3

Current provisions 41.9 14.6 (1.5) (14.2) - 40.8
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(€ million) At1l Additional Provisions Provisions Other At 31

January provisions utilised reversed December
2008 in the year 2008
Provision for retirement
indemnities 18.9 24 - - 0.3 21.6
Provision for long service
medals 1.3 0.1 (0.2) (0.2) - 1.1
Provision for infrastructure
maintenance 232.5 57.8 - - (32.3) 258.1
Non-current provisions 252.6 60.3 (0.2) (0.2) (32.0) 280.7
Provision for retirement
indemnities 0.3 - - - (0.3) -
Provision for long service
medals 0.2 - - - - 0.2
Provision for infrastructure
maintenance 33.1 - (33.2) - 32.3 32.3
Other provisions for liabilities
and charges 13.0 0.9 (3.9) (0.6) - 9.4
Current provisions 46.6 0.9 (37.0) (0.6) 32.0 41.9

Note 2.4 — Off-balance sheet commitments

Signed work contracts not executed totalled €31Bomiat 30 June 2009 compared with €329 million
at 30 June 2008 and €278 million as at 31 Dece2b@s.

Furthermore, from 2009 to 2014, the Group is cottdito undertaking work to build and widen
motorways and to create new exchanges that arewdp® cost €876 million.

Note 2.5 — Related parties

Eiffarie recharged to APRR its share of the co§th® Eiffarie employees working for APRR and the
costs associated with the arrangement of financing.

The Eiffage Group performs work-related servicedbehalf of the APRR Group in the context of an
ordinary client-supplier relationship after a conipee bidding process.

Note 2.6 — Events after the balance sheet date

No significant event has occurred since 30 Jun®200
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V. Statutory Auditors’ report

SOCIETE DES AUTOROUTES PARIS RHIN RHONE

AUDITORS' REPORT ON THE INFORMATION FOR THE SIXMON THS ENDED 30 JUNE
2009

(Six months from 1 January 2009 to 30 June 2009)
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PricewaterhouseCoopers Audit Salustro Reydel

63, rue de Villiers Member of KPMG International
92208 Neuilly-sur-Seine Cedex 1, cours Valmy
France 92923 Paris La Défense Cedex
France

AUDITORS' REPORT ON THE FINANCIAL INFORMATION FOR T HE SIX
MONTHS ENDED 30 JUNE 2009

(Six months from 1 January 2009 to 30 June 2009)

To the Shareholders

Société des Autoroutes Paris Rhin Rhéne
36, rue du Docteur Schmitt

21850 Saint-Apollinaire

France

To the Shareholders,

In fulfilment of the assignment entrusted to usybyr General Meeting of Shareholdersd pursuant

to Article L. 451-1-2 Ill of the French Monetarydfinancial Code, we performed:

- a limited review of the condensed interim cordatiéd financial statements of Société des
Autoroutes Paris-Rhin-Rhéne for the period fromahuhry 2009 to 30 June 2009, as attached to
the present report; and

- areview of the information provided in the fitsdlf financial report.

The condensed interim consolidated financial statémwere prepared under the responsibility of the
Board of Directors. It is our responsibility, basedour limited review, to express an opinion oesth
financial statements.

1. Conclusion on the financial statements

We performed our limited review in accordance wdthditing standards applicable in France. A
limited review consists mainly of discussions wstnior management responsible for accounting and
financial matters, and in applying analytical prhagees. The scope of such a review is less broad tha
required for a full audit performed in accordancé#hwauditing standards applicable in France.
Consequently, a review can only provide moderaserasice that the financial statements, taken as a
whole, are free of material misstatement. This ll@feassurance is less than that obtained from an
audit.

On the basis of our limited review, we did not wmoany significant discrepancies that would call
into question the compliance of the condensediimteonsolidated financial statements with IAS 34,
the relevant standard under IFRS as adopted bEuhapean Union with respect to interim financial
information.

Without bringing into question the conclusion exgsed above, we draw attention to Notes 1.3 and 1.4
setting out two changes in accounting methodsrgyigiom the application of Revised IAS 1 on the
presentation of financial statements and from tadyeapplication of IFRIC 12 on accounting for
service concession arrangements.
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2. Specific verification

We also verified the information provided in thesfihalf financial report pertaining to the condeths
interim consolidated financial statements covergadlr limited review. We have no observation to
make with respect to the accuracy of this infororatand its consistency with the condensed interim
consolidated financial statements.

The Statutory Auditors
Members of the Compagnie Régionale de VersailldsPatis

Neuilly-sur-Seine, 28 August 2009 Paris La Défe@8eAugust 2009
PricewaterhouseCoopers Audit Salustro Reydel
Member of KPMG International

Louis-Pierre Schneider Thierry Charron Benoit Lebru
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