
92, avenue de France
75648 Paris Cedex 13 - France
Tél. : +33 (0) 1 53 94 30 00
Fax : +33 (0) 1 53 94 38 00
www.rff.fr

____    financial report 2011   ____

 mettre 
   tous les acteurs 
  du ferroviaire 

 en réseau 



GENERAL 
CONTENTS 





GENERAL 
INFORMATION 



1.



GENERAL INFORMATION 



2.



DIRECTOR'S REPORT 
ON THE CONSOLIDATED 
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2011…



I.

 1. NET PROFIT FOR THE YEAR



DIRECTOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS





DIRECTOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS





DIRECTOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS





DIRECTOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS





DIRECTOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS

 2. BALANCE SHEET





DIRECTOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS





DIRECTOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS



 3. CASH FLOW STATEMENT



DIRECTOR'S REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS

II.



III.

IV.



CONSOLIDATED 
FINANCIAL 
STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2011…



 CONTENTS



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

 BALANCE SHEET – ASSETS

 SOMMAIRE



 BALANCE SHEET – EQUITY AND LIABILITIES

 SOMMAIRE



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

 INCOME STATEMENT



 OTHER COMPREHENSIVE INCOME



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

 CASH FLOW STATEMENT



 STATEMENT OF CHANGES IN EQUITY



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

NOTES

NOTE 1.

NOTE 2.





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

NOTE 3.





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011



NOTE 4.



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011W

CONSOLIDATED 
FINANCIAL 
STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2011W





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011W





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011W





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011W





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011W





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011W





CONSOLIDATED FINANCIAL STATEMENTS  FOR THE YEAR ENDED 31 DECEMBER 2011

NOTE 4.

CONSOLIDATED 
FINANCIAL 
STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS  FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS  FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS  FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS  FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS  FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011NOTE 4.W

CONSOLIDATED 
FINANCIAL 
STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

NOTE 5.





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011





CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011



NOTE 6.



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011



NOTE 7.



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

NOTE 8.



STATUTORY  
AUDITORS' REPORT

ON THE CONSOLIDATED 
FINANCIAL STATEMENTS

…



Statutory Auditors’ report  
RQ�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�

)RU�WKH�\HDU�HQGHG����'HFHPEHU�����

/DGLHV�DQG�*HQWOHPHQ��
In compliance with the assignment entrusted to us by the 
French Ministry of the Economy, Industry and Employment, we 
hereby report to you, for the year ended 31 December 2011, on: 
Ũ�WKH�DXGLW�RI�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ƟQDQFLDO�
statements of Réseau Ferré de France; 
Ũ�WKH�MXVWLƟFDWLRQ�RI�RXU�DVVHVVPHQWV��
Ũ�WKH�VSHFLƟF�YHULƟFDWLRQ�UHTXLUHG�E\�ODZ��
7KHVH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�DSSURYHG�E\�
WKH�%RDUG�RI�'LUHFWRUV��2XU�UROH�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�
FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLW��

,���2SLQLRQ�RQ�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�
We conducted our audit in accordance with professional 
VWDQGDUGV�DSSOLFDEOH�LQ�)UDQFH��7KRVH�VWDQGDUGV�UHTXLUH�WKDW� 
we plan and perform the audit to obtain reasonable assurance 
DERXW�ZKHWKHU�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�DUH�IUHH� 
RI�PDWHULDO�PLVVWDWHPHQW��$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�
SURFHGXUHV��XVLQJ�VDPSOLQJ�WHFKQLTXHV�RU�RWKHU�PHWKRGV� 
RI�VHOHFWLRQ��WR�REWDLQ�DXGLW�HYLGHQFH�DERXW�WKH�DPRXQWV�DQG�
GLVFORVXUHV�LQ�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV��$Q�DXGLW�
DOVR�LQFOXGHV�HYDOXDWLQJ�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�
policies used and the reasonableness of accounting estimates 
PDGH��DV�ZHOO�DV�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�FRQVROLGDWHG�
ƟQDQFLDO�VWDWHPHQWV��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�
REWDLQHG�LV�VXƸFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�
DXGLW�RSLQLRQ��
,Q�RXU�RSLQLRQ��WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�
DQG�IDLU�YLHZ�RI�WKH�DVVHWV�DQG�OLDELOLWLHV�DQG�RI�WKH�ƟQDQFLDO�
position of the Group at 31 December 2011 and of the results  
of its operations for the year then ended in accordance with 
International Financial Reporting Standards as adopted by  
WKH�(XURSHDQ�8QLRQ�
:LWKRXW�TXDOLI\LQJ�RXU�RSLQLRQ��ZH�GUDZ�\RXU�DWWHQWLRQ�WR�WKH�
matters set out in the following notes to the consolidated 
ƟQDQFLDO�VWDWHPHQWV��
Ş�1RWHV�����ţ2WKHU�LWHPV�RI�FRPSDUDELOLW\Ť�DQG�������ţ$VVHWV�
FRPPLVVLRQHG�GXULQJ�WKH�\HDU��WR�WKH�FRQVROLGDWHG�ƟQDQFLDO�
statements which present the estimated impact of delays  
LQ�UHFRJQLVLQJ�WKH�FRPPLVVLRQLQJ�RI�SURMHFWV�WKDW�DUH�
FRQWUDFWHG�RXW��
Ş�1RWH��������ţ0RYHPHQWV�LQ�SURYLVLRQVŤ�ZKLFK�SUHVHQWV� 
the uncertainties regarding the measurement of: 

Ũ�RQJRLQJ�OLWLJDWLRQ�UHJDUGLQJ�WKH�ƠRRGLQJ�LQ�$UOHV�LQ�'HFHPEHU�
2003; 
Ũ�SURYLVLRQV�IRU�GHFRQWDPLQDWLRQ�DQG�HQYLURQPHQWDO�ULVNV��
EDVHG�RQ�FXUUHQWO\�DYDLODEOH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�DVVHWV� 
WR�EH�WUHDWHG��

,,���-XVWLƟFDWLRQ�RI�RXU�DVVHVVPHQWV�
,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�DUWLFOH�/�������RI�WKH�
French Commercial Code (Code de commerce) relating to the 
MXVWLƟFDWLRQ�RI�RXU�DVVHVVPHQWV��ZH�EULQJ�WR�\RXU�DWWHQWLRQ�WKH�
following matters: 
Ş�1RWH��������ţ,PSDLUPHQW�RI�LQIUDVWUXFWXUH�LQ�RSHUDWLRQDO�XVHŤ�
describes the methods used by the Group to carry out 
impairment tests on Infrastructure CGU assets and, where 
DSSOLFDEOH��WR�UHFRJQLVH�WKH�LPSDLUPHQW�RI�WKHVH�DVVHWV�� 
2XU�ZRUN�FRQVLVWHG�LQ�UHYLHZLQJ�WKH�GDWD�DQG�DVVXPSWLRQV� 
XVHG�E\�5«VHDX�)HUU«�GH�)UDQFH�DV�ZHOO�DV�WKH�FULWHULD�IRU�DSSURYDO�
DQG�YHULI\LQJ�WKH�FDOFXODWLRQV�PDGH�E\�WKH�*URXS��
Ş�1RWHV������DQG������ţ3URYLVLRQVŤ�SUHVHQW�WKH�QDWXUH�RI�
SURYLVLRQV�UHFRUGHG�E\�WKH�*URXS��:H�KDYH�DVVHVVHG�WKH�
UHDVRQDEOHQHVV�RI�WKH�PDQQHU�LQ�ZKLFK�WKHVH�SURYLVLRQV�ZHUH�
GHWHUPLQHG��RQ�WKH�EDVLV�RI�FXUUHQWO\�DYDLODEOH�LQIRUPDWLRQ�� 
as described in the last paragraph of the section relating  
WR�RXU�RSLQLRQ�RQ�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV��
These assessments were made as part of our audit of the 
FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�WDNHQ�DV�D�ZKROH��DQG�
therefore contributed to the opinion we formed which is 
H[SUHVVHG�LQ�WKH�ƟUVW�SDUW�RI�WKLV�UHSRUW��

,,,���6SHFLƟF�YHULƟFDWLRQ�
$V�UHTXLUHG�E\�ODZ�DQG�LQ�DFFRUGDQFH�ZLWK�SURIHVVLRQDO�VWDQGDUGV�
DSSOLFDEOH�LQ�)UDQFH��ZH�KDYH�DOVR�YHULƟHG�WKH�LQIRUPDWLRQ�
SUHVHQWHG�LQ�WKH�*URXSšV�PDQDJHPHQW�UHSRUW��:LWK�WKH�H[FHSWLRQ�
RI�WKH�SRVVLEOH�LPSDFW�RI�WKH�PDWWHUV�VHW�RXW�LQ�WKH�ƟUVW�SDUW�RI�
WKLV�UHSRUW��ZH�KDYH�QR�PDWWHUV�WR�UHSRUW�DV�WR�LWV�IDLU�SUHVHQWDWLRQ�
DQG�LWV�FRQVLVWHQF\�ZLWK�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV��

Courbevoie and Neuilly-sur-Seine, 15 March 2012 

The Statutory Auditors 

Mazars  
;DYLHU�&KDUWRQ
PricewaterhouseCoopers Audit  
)ORUHQFH�3HVWLH�

This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the convenience of English speaking readers.  
7KH�6WDWXWRU\�$XGLWRUVš�UHSRUW�LQFOXGHV�LQIRUPDWLRQ�VSHFLƟFDOO\�UHTXLUHG�E\�)UHQFK�ODZ�LQ�VXFK�UHSRUWV��ZKHWKHU�PRGLƟHG�RU�QRW��7KLV�LQIRUPDWLRQ�LV�SUHVHQWHG�
EHORZ�WKH�RSLQLRQ�RQ�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�DQG�LQFOXGHV�DQ�H[SODQDWRU\�SDUDJUDSK�GLVFXVVLQJ�WKH�$XGLWRUVš�DVVHVVPHQWV�RI�FHUWDLQ�VLJQLƟFDQW�
DFFRXQWLQJ�DQG�DXGLWLQJ�PDWWHUV��7KHVH�DVVHVVPHQWV�ZHUH�FRQVLGHUHG�IRU�WKH�SXUSRVH�RI�LVVXLQJ�DQ�DXGLW�RSLQLRQ�RQ�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�
WDNHQ�DV�D�ZKROH�DQG�QRW�WR�SURYLGH�VHSDUDWH�DVVXUDQFH�RQ�LQGLYLGXDO�DFFRXQW�FDSWLRQV�RU�RQ�LQIRUPDWLRQ�WDNHQ�RXWVLGH�RI�WKH�FRQVROLGDWHG�ƟQDQFLDO�VWDWHPHQWV�� 
7KLV�UHSRUW�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK��DQG�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK��)UHQFK�ODZ�DQG�SURIHVVLRQDO�DXGLWLQJ�VWDQGDUGV�DSSOLFDEOH�LQ�)UDQFH�
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Statutory Auditors’ report  
RQ�WKH�ƟQDQFLDO�VWDWHPHQWV�

)RU�WKH�\HDU�HQGHG����'HFHPEHU������

/DGLHV�DQG�*HQWOHPHQ��
In compliance with the assignment entrusted to us by the 
French Ministry of the Economy, Industry and Employment, we 
hereby report to you, for the year ended 31 December 2011, on: 
Ũ�WKH�DXGLW�RI�WKH�DFFRPSDQ\LQJ�ƟQDQFLDO�VWDWHPHQWV�RI�5«VHDX�
)HUU«�GH�)UDQFH��
Ũ�WKH�MXVWLƟFDWLRQ�RI�RXU�DVVHVVPHQWV��
Ũ�WKH�VSHFLƟF�YHULƟFDWLRQV�DQG�LQIRUPDWLRQ�UHTXLUHG�E\�ODZ��
7KHVH�ƟQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�DSSURYHG�E\�WKH�%RDUG� 
RI�'LUHFWRUV��2XU�UROH�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�ƟQDQFLDO�
VWDWHPHQWV�EDVHG�RQ�RXU�DXGLW��

,���2SLQLRQ�RQ�WKH�ƟQDQFLDO�VWDWHPHQWV 
We conducted our audit in accordance with professional 
VWDQGDUGV�DSSOLFDEOH�LQ�)UDQFH��7KRVH�VWDQGDUGV�UHTXLUH�WKDW� 
we plan and perform the audit to obtain reasonable assurance 
DERXW�ZKHWKHU�WKH�ƟQDQFLDO�VWDWHPHQWV�DUH�IUHH�RI�PDWHULDO�
PLVVWDWHPHQW��$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV��XVLQJ�
VDPSOLQJ�WHFKQLTXHV�RU�RWKHU�PHWKRGV�RI�VHOHFWLRQ��WR�REWDLQ�
DXGLW�HYLGHQFH�DERXW�WKH�DPRXQWV�DQG�GLVFORVXUHV�LQ�WKH�
ƟQDQFLDO�VWDWHPHQWV��$Q�DXGLW�DOVR�LQFOXGHV�HYDOXDWLQJ�WKH�
appropriateness of accounting policies used and the 
reasonableness of accounting estimates made, as well as  
WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ƟQDQFLDO�VWDWHPHQWV��:H�EHOLHYH�
WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXƸFLHQW�DQG�
DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�DXGLW�RSLQLRQ��
,Q�RXU�RSLQLRQ��WKH�ƟQDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�DQG�IDLU�YLHZ�
RI�WKH�DVVHWV�DQG�OLDELOLWLHV�DQG�RI�WKH�ƟQDQFLDO�SRVLWLRQ�RI�WKH�
public body at 31 December 2011 and of the results of its 
operations for the year then ended in accordance with French 
DFFRXQWLQJ�SULQFLSOHV��
:LWKRXW�TXDOLI\LQJ�RXU�RSLQLRQ��ZH�GUDZ�\RXU�DWWHQWLRQ� 
WR�WKH�PDWWHUV�VHW�RXW�LQ�WKH�IROORZLQJ�QRWHV�WR�WKH�ƟQDQFLDO�
statements: 
Ş�1RWHV���ţ6LJQLƟFDQW�HYHQWVŤ�DQG�������ţ3URSHUW\��SODQW�DQG�
HTXLSPHQW�DQG�LQWDQJLEOH�DVVHWV��WR�WKH�ƟQDQFLDO�VWDWHPHQWV�
which present the estimated impact of delays in recognising  
WKH�FRPPLVVLRQLQJ�RI�SURMHFWV�WKDW�DUH�FRQWUDFWHG�RXW��
Ş�1RWH��������ţ3URYLVLRQV�IRU�FRQWLQJHQFLHV�DQG�ORVVHVŤ�ZKLFK�
presents the uncertainties regarding the measurement of: 
Ũ�RQJRLQJ�OLWLJDWLRQ�UHJDUGLQJ�WKH�ƠRRGLQJ�LQ�$UOHV�LQ� 
'HFHPEHU�������
Ũ�SURYLVLRQV�IRU�GHFRQWDPLQDWLRQ�DQG�HQYLURQPHQWDO�ULVNV��

EDVHG�RQ�FXUUHQWO\�DYDLODEOH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�DVVHWV� 
WR�EH�WUHDWHG��

,,���-XVWLƟFDWLRQ�RI�RXU�DVVHVVPHQWV 
,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�DUWLFOH�/�������RI�WKH�
French Commercial Code (Code de commerce) relating to the 
MXVWLƟFDWLRQ�RI�RXU�DVVHVVPHQWV��ZH�EULQJ�WR�\RXU�DWWHQWLRQ� 
the following matters: 
Ş�1RWH�������ţ3URSHUW\��SODQW�DQG�HTXLSPHQW�FRPPLVVLRQHGŤ�
describes the methods used by the public body to carry out 
impairment tests on Infrastructure CGU assets and, where 
DSSOLFDEOH��WR�UHFRJQLVH�WKH�LPSDLUPHQW�RI�WKHVH�DVVHWV�� 
2XU�ZRUN�FRQVLVWHG�LQ�UHYLHZLQJ�WKH�GDWD�DQG�DVVXPSWLRQV� 
XVHG�E\�5«VHDX�)HUU«�GH�)UDQFH�DV�ZHOO�DV�WKH�FULWHULD�IRU�DSSURYDO� 
DQG�YHULI\LQJ�WKH�FDOFXODWLRQV�PDGH�E\�WKH�SXEOLF�ERG\��
Ş�1RWH��������ţ3URYLVLRQV�IRU�FRQWLQJHQFLHV�DQG�ORVVHVŤ�SUHVHQWV�
WKH�QDWXUH�RI�WKH�SURYLVLRQV�UHFRUGHG�E\�5«VHDX�)HUU«�GH�)UDQFH��
:H�KDYH�DVVHVVHG�WKH�UHDVRQDEOHQHVV�RI�WKH�PDQQHU�LQ�ZKLFK�
WKHVH�SURYLVLRQV�ZHUH�GHWHUPLQHG��RQ�WKH�EDVLV�RI�FXUUHQWO\�
DYDLODEOH�LQIRUPDWLRQ��DV�GHVFULEHG�LQ�WKH�ODVW�SDUDJUDSK�RI�WKH�
VHFWLRQ�UHODWLQJ�WR�RXU�RSLQLRQ�RQ�WKH�ƟQDQFLDO�VWDWHPHQWV��
These assessments were made as part of our audit of the 
ƟQDQFLDO�VWDWHPHQWV��WDNHQ�DV�D�ZKROH��DQG�WKHUHIRUH�
FRQWULEXWHG�WR�WKH�RSLQLRQ�ZH�IRUPHG�ZKLFK�LV�H[SUHVVHG� 
LQ�WKH�ƟUVW�SDUW�RI�WKLV�UHSRUW��

,,,���6SHFLƟF�YHULƟFDWLRQV�DQG�LQIRUPDWLRQ 
In accordance with professional standards applicable in France, 
ZH�KDYH�DOVR�SHUIRUPHG�WKH�VSHFLƟF�YHULƟFDWLRQV�UHTXLUHG�E\�
)UHQFK�ODZ�� 
:LWK�WKH�H[FHSWLRQ�RI�DQ\�SRVVLEOH�LPSDFW�UHVXOWLQJ�IURP�WKH�
PDWWHUV�VHW�RXW�LQ�WKH�ƟUVW�SDUW�RI�WKLV�UHSRUW��ZH�KDYH�QR�PDWWHUV�
to report as to the fair presentation and consistency with the 
ƟQDQFLDO�VWDWHPHQWV�RI�WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�
management report and in the documents addressed to the 
PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�ZLWK�UHVSHFW�WR�WKH�ƟQDQFLDO�
SRVLWLRQ�DQG�WKH�ƟQDQFLDO�VWDWHPHQWV��

Courbevoie and Neuilly-sur-Seine, 15 March 2012 

The Statutory Auditors 

Mazars ;DYLHU�&KDUWRQ
3ULFHZDWHUKRXVH&RRSHUV�$XGLW� 
)ORUHQFH�3HVWLH

This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the convenience of English speaking 
UHDGHUV��7KH�6WDWXWRU\�$XGLWRUVš�UHSRUW�LQFOXGHV�LQIRUPDWLRQ�VSHFLƟFDOO\�UHTXLUHG�E\�)UHQFK�ODZ�LQ�VXFK�UHSRUWV��ZKHWKHU�PRGLƟHG�RU�QRW��7KLV�LQIRUPDWLRQ�
LV�SUHVHQWHG�EHORZ�WKH�RSLQLRQ�RQ�WKH�ƟQDQFLDO�VWDWHPHQWV�DQG�LQFOXGHV�DQ�H[SODQDWRU\�SDUDJUDSK�GLVFXVVLQJ�WKH�$XGLWRUVš�DVVHVVPHQWV�RI�FHUWDLQ�
VLJQLƟFDQW�DFFRXQWLQJ�DQG�DXGLWLQJ�PDWWHUV��7KHVH�DVVHVVPHQWV�ZHUH�FRQVLGHUHG�IRU�WKH�SXUSRVH�RI�LVVXLQJ�DQ�DXGLW�RSLQLRQ�RQ�WKH�ƟQDQFLDO�VWDWHPHQWV�
WDNHQ�DV�D�ZKROH�DQG�QRW�WR�SURYLGH�VHSDUDWH�DVVXUDQFH�RQ�LQGLYLGXDO�DFFRXQW�FDSWLRQV�RU�RQ�LQIRUPDWLRQ�WDNHQ�RXWVLGH�RI�WKH�ƟQDQFLDO�VWDWHPHQWV�� 
7KLV�UHSRUW�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK��DQG�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK��)UHQFK�ODZ�DQG�SURIHVVLRQDO�DXGLWLQJ�VWDQGDUGV�DSSOLFDEOH�LQ�)UDQFH�
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