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The VINCI Group
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History: from pioneer to global leader

2000
VINCI is born

2006
Acquisition of the 
French toll-roads 

ASF / Escota

2010

Acquisition of 
Cegelec

2013
Acquisition of ANA 

(airports of Portugal)

2014

Disposal of 
VINCI Park

2015 from 2018
Acceleration of the development of 
VINCI Airports and VINCI Energies

MERGER 

2002
Entry into the 

CAC 40



VINCI 2018 key figures 
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Revenue: €7.3 bn                                                            

17,701 people

Revenue: €35.8 bn                         

192,315 people

VINCI Autoroutes VINCI Airports Eurovia
VINCI 

Construction
Other 

concessions
VINCI  Energies

211,233
employees

€43.5 bn
Group revenue

VINCI Immobilier

Revenue: €1.1 bn

854 people

Concessions Contracting

> 300,000
estimated number 

of contracts

110
countries where 
VINCI operates

3,200
estimated number 
of business units

€43.0 bn
market cap. at 

December 31, 2018

Real estate

6,168 people 10,025 people 1,508 people 77,274 people 43,640 people 71,401 people



�Decentralised management

� The men and women at the heart of actions and organisations

�A local and global approach, rooted in all territories

�A global performance

VINCI’s DNA
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A sustainable economic project is
impossible without an ambitious

social, workforce-related and 
environmental commitment.

Aim for a global performance
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Strong operational and financial complementarity between concessions and 
contracting businesses, a competitive advantage for VINCI

A relevant integrated concession/construction model
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Slight decline in motorway traffic at VINCI Autoroutes due to social unrest in Q4 2018

Dynamic passenger numbers at VINCI Airports

Strong increase in business volumes and order intake at VINCI Energies and Eurovia 
Stabilisation at VINCI Construction

Sound growth in earnings and high level of free cash flow

Dividends +9% to €2.67 per share

Acceleration of international expansion

2018 highlights
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2018 Group key figures

Revenue Ebit Ebit/Revenue 
∆ FY 2018/FY 2017

Net Income

Free Cash Flow Net financial debt
∆ since 31 December 2017

+8.1%

43,519
+8.5%

4,997
+10 bp

11.5%
+8.6%

2,983

+654

3,179
-1,553

(15,554)

∆ FY 2018/FY 2017 ∆ FY 2018/FY 2017 ∆ FY 2018/FY 2017

Ebitda*

+6.1%

6,898

∆ FY 2018/FY 2017 ∆ since 31 December 2017

Diluted net income/share (€)

+8.4%

5,32

∆ FY 2018/FY 2017

Data in € million (unless otherwise specified)*Cash flow from operation before tax and financing costs



Strong free cash flow generation and sound cash allocation principles
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Free cash flow generation from 2007 to 2018: €28 bn total 

CASH ALLOCATION 
POLICY

DIVIDENDS

DELEVERAGING / RELEVERAGING 

SHARE BUY BACK ACQUISITIONS

0

500

1 000

1 500

2 000

2 500

3 000

3 500

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

CAGR: +6.3%

� Eliminate
shareholder’s
dilution

� 50% payout ratio � Execution of Group 
strategy

� Opportunistic
approach preferred

� In respect of rating agencies guidelines



Steady returns over time
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7.9%
8.5%

9.0% 9.3% 9.3%

13.5% * 13.9%

15.7%
16.6% 16.7%

2014 2015 2016 2017 2018

ROCE ROE

VINCI ROCE and ROE over the past 5 years

* Excluding non recurring items (Sale of VINCI Park) 

Return on capital employed (ROCE) is net operating income after tax, excluding non-recurring items, divided by the average capital employed at the 
opening and closing balance sheet dates for the financial year in question.

Return on equity (ROE) is net income for the current period attributable to owners of the parent, divided by equity excluding non controlling interests at 
the previous year end.



1.62 1.67 1.77 1.77 1.77 1.77 1.84
2.10

2.45
2.67

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

An attractive dividend policy
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* To be proposed to the shareholders’ General Meeting of 17 April 2019

Dividend per share since 2009 (in €)

+65%

CAGR 

+5.7%

2018 dividend* (all-cash) per share €2.67

up 9.0%
Of Which

€0.75

€1.92

paid on 8 November 2018

to be paid

23 April 2019
Ex-date

25 April 2019
Payment date

** Special dividend linked to the disposal of VINCI Park

0.45**
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Outperformance of french and sectorial indexes since 5 years

VINCI :+76%

CAC 40 : +22%

40

45

50

55

60

65

70

75

80

85

90

31/12/2013 30/06/2014 31/12/2014 30/06/2015 31/12/2015 30/06/2016 31/12/2016 30/06/2017 31/12/2017 30/06/2018 31/12/2018

Share price evolution since from 31 December 2013 to 28 February 2019

European sectorial index*: +34%

*Stoxx Europe 600 Construction & Materials 



Shareholder base at December 31, 2018
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Shareholding structure**

� Over 500 institutional investors

� Approximately 165,000 individual shareholders

� 130,000 Group employees and former employees are shareholders, including approximately 25,000 outside France

Institutional
investors

Individual investors

Employees

Treasury shares

Rest of the World

Rest of Europe

North America

United Kingdom

France

72.4%

Qatar Holding LLC

597.5 m 
shares*

** Based on available information* There are no double voting rights or different voting rights

4.9%
24.1%

17.1%

11.6%
14.7%

7.7%

9.0%

7.2%

3.7%



VINCI’s constant strategy
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� Prioritise margin over revenue growth 

� Focus on high value added segments

� Focus on airports and motorways 
(greenfield, yellowfield and brownfield projects)

� Extend maturity of concession portfolio

CONCESSIONS CONTRACTING

AND ACCELERATE INTERNATIONAL DEVELOPMENT

LEVERAGE THE STRENGTHS OF OUR INTEGRATED CONCESSIONS/CONTRACTING BUSINESS MODEL



Corporate governance



Summary of corporate governance in 2018
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Board of Directors
(15 members)

Xavier Huillard
Chairman and Chief Executive Officer

Yves-Thibault de Silguy
Vice Chairman

Defines the Company’s strategic
choices and ensures they are 

properly implemented

Maintains the balance of power

Audit Committee

Appointments and 
Corporate

Governance
Committee

Strategy and CSR
Committee

Remuneration
Committee

Robert Castaigne
Yannick Assouad
Graziella Gavezotti
René Medori

Yannick Assouad
Jean-Pierre Lamoure
Marie-Christine 
Lombard
Yves-Thibault de Silguy
Pascale Sourisse

Yves-Thibault de 
Silguy

Uwe Chlebos
Josiane Marquez
Ana Paula Pessoa
Permanent 
representative of Qatar 
Holding LLC

Pascale Sourisse
Robert Castaigne

Miloud Hakimi

Michael Pragnell

Four specialised committees that
report to the Board of Directors

Meetings open to all 
Directors

Yannick Assouad
Lead Director

Reinforce the connection
between the Board of Directors 

and VINCI’s business lines



An active and diversified Board of Directors

� 15 Directors, including :
2 representing employees
1 representing employee shareholders

� 6 foreign nationalities

� 9 men and 6 women
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9 meetings in 2018

(seven ordinary and two 
extraordinary)

Foreign national 
Directors

47 %
Women Directors

46 %

Composition of the Board of Directors at 31 December 2018

� 10 independent Directors

� Average tenure : 6 years

� Average age of Directors : 61 years old

Independent 
Directors*

83 %

*Excluding Directors representing employees and employee shareholders

Average attendance rate

92 %



Directors’ expertise in line with VINCI’s strategy
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20



Corporate governance appropriate to a decentralised Group needing decisions to be made centrally and strong
executive management
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Create a direct 
link

Rationalise the 
decision-
making
process

Unify Group 
representation

Enable greater
responsiveness

Increase
efficiency

A Chairman and CEO

Combined Roles
of Chairman and 

CEO

Clear objectives :

The Group’s good performance since 2010, when this governance system was implemented, confirms it was the right choice



Two key members of the Board : An independent Lead Director and a Vice-Chairman
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Yves-Thibault de Silguy, Vice-Chairman

Missions :

� Help the Chairman when requested, to perform his missions.

� Enlighten the Board on the matters and organisational
aspects brought to the attention of the Board.

� Represent the Group at the Chairman’s request.

� Participate in meetings with shareholders.

� Chair the Board in the Chairman’s absence.

Powers :

� Kept regularly informed by the CEO of the significant events
and situations pertaining to the Group’s life.

� Chair the Strategy and CSR Committee. 

� Direct access to the members of the Group’s Executive
Committee.

Missions :

� Main contact for Directors and in charge of shareholder
dialogue for governance questions.

� Manage potential conflicts of interest.

Powers :

� Require the Chairman to call a Board meeting.

� Add any item to a Board meeting agenda. 

� Call a Directors meeting in the absence of the Chairman and 
CEO. Once each year, notably to debate on governance matters
and on the performance of the CEO.

� Chair the Appointments and Corporate Governance
Committee.

Appointment of an independent Lead Director since November 1st 2018 to better align with shareholders’ 
expectations

Yannick Assouad, independent Lead Director
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Audit Committee (5 meetings in 2018)

Composition Main assignments 2018 activity

Independent Chairman : 
Robert Castaigne

Members :
Yannick Assouad
Graziella Gavezotti
René Medori

At its meeting of 5 February 2019, the
Board decided that the composition of this
committee would be changed after the
Shareholders’ General Meeting of 17 April
2019. From that date, Mr Medori will chair
the Audit Committee.

� Monitor the process of compiling
financial information

� Monitor the effectiveness of internal
control and risk management systems

� Evaluation of proposals for the 
appointment of the Company’s
Statutory Auditors or the renewal of 
their terms of office as well as their
remuneration and issuing a 
recommendation in this matter

� Review of the Group’s parent company
and consolidated financial statements
prepared during the year, budget 
updates, cash positions and financial
debt

� Presentation of the Group’s risk matrix 
and the 2018 audit programme

� Recommendation for the appointment
of the Company’s Statutory Auditors or 
the renewal of their terms of office 
expiring in 2019.

The Board Committees



Composition Main assignments 2018 activity

Chairman : 
Yves-Thibault de Silguy

Permanent members:
Uwe Chlebos
Josiane Marquez
Ana Paula Pessoa
Qatar Holding LLC

Meetings open to all Directors

� Formulation of an opinion to Executive
Management on proposed acquisitions 
or disposals of a value exceeding
€50 million euros

� Ensure that CSR matters are taken into
account in the Group’s strategy and 
implementation

� Ensure that whistle-blowing systems
have been put in place

� Examine VINCI’s sustainability
commitments with respect to the issues 
faced in its business activities

� 12 acquisition projects in contracting

� Two proposed multi-year contracts

� Four airport concession acquisition 
opportunities

� Presentation of VINCI’s environmental
policy (« acting for green growth ») and 
the Group’s approach to encouraging
civic engagement among its employees

� Presentations on business ethics, human
rights, health and safety, and employee
share ownership
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Strategy and CSR Committee (7 meetings in 2018)

The Board Committees



Acquisitions: a bottom-up and collective decision process 
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M&A and PPP projects initiated and executed at 
the business line level… 

but reviewed by the Board above certain 
thresholds

Investments or committments

> €200 millions

Investments or committments

> €50 millions

VINCI BOARD

Strategy and CSR committee
(Board committee)

Thresholds Review by

HIGHWAYS
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Remuneration Committee (3 meetings in 2018)

Composition Main assignments 2018 activity

Independent Chairman : 
Pascale Sourisse

Members :
Robert Castaigne
Miloud Hakimi
Michael Pragnell

At its meeting of 5 February 2019, the
Board decided that the composition of
this committees would be changed after
the Shareholders’ General Meeting of 17
April 2019. From that date, Mrs Marie-
Christine Lombard will chair the
Remuneration Committee.

� Make recommendations to the 
Board concerning remuneration, 
pension and insurance plans, 
benefits in kind and 
miscellaneous pecuniary rights
granted to executive company
officers

� Evaluation of the performance of 
executive company officers, 
determination of the CEO’s
variable remuneration for 
financial year 2017, and 
determine the CEO’s
remuneration policy for 2018

� Propose long-term incentive
plans for the CEO and employees
for 2018 and 2019

� Review of the CEO’s
remuneration

� Review the situation following the 
General Assembly Meeting’s vote 
results

The Board Committees



Composition Main assignments 2018 activity

Independent Chairman: 
Yannick Assouad

Members:
Jean-Pierre Lamoure
Marie-Christine Lombard
Yves-Thibault de Silguy
Pascale Sourisse

� Make proposals on the selection of 
Directors

� Make recommendations for the 
appointment of executive company
officers and succession plans

� Monitor the evaluation process of the 
Board of Directors

� Consider Directors’ terms of office 
ending in 2019

� Perform the assessment of VINCI’s
Executive Management together with
the Remuneration Committee

� Evolution of VINCI’s corporate
governance and modification of the 
Board’s internal rules
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Appointments and Corporate Governance Committee (6 meetings in 2018)

The Board Committees



Succession plans : a monitored process
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�The Appointments and Corporate Governance Committee makes sure that it always has a succession plan
in place for the Chairman and Chief Executive Officer in the event of the latter’s incapacity.

�The natural succession process for the Chairman and Chief Executive Officer in the medium term is a
frequent topic of discussion at meetings of the Appointments and Corporate Governance Committee, so as
to guarantee a successful and effective management transition when the time comes.

�The process relating to the succession plans for the Group’s other senior executives is supervised by
the Chief Executive Officer in coordination with the Appointments and Corporate Governance Committee for
Executive Committee members, and by the Executive Committee for all other senior executives. In the latter
case, the Executive Committee reports on its process to the Appointments and Corporate Governance
Committee.



2019 Shareholders’ General Meeting Agenda



Calendar
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Dec. 
2018
Dec. 
2018

Feb. 2019Feb. 2019 March 2019March 2019

6 March : 
Publication of Shareholders’ 
General Meeting Agenda in 
French journal of compulsory
legal notices

6 February : 
Publication of 2018 
annual results

27 February : 
Publication of 
Registration Document

17 April : 
Shareholders’ General 
Meeting

April 2019April 2019

31 December : 
Closing of annual
accounts

15 April : 
Record date *

25 mars : 
Distribution of 
Notice of Meeting

* Date by which a shareholder’s shares must be registered in order to participate in the Shareholders’ General Meeting



Reappointments
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Title First appointment

Robert Castaigne* Former Chief Financial Officer and former member of the 
Executive Committee of Total
Chairman of the Audit Committee and
member of the Remuneration Committee

2007

Ana Paula Pessoa** Chairman and Chief Strategy Officer
of Kunumi AI (Brazil)
Member of the Strategy and CSR
Committee

2015

Pascale Sourisse* Senior Executive Vice-President, International Development 
of Thales
Member of the Appointments and Corporate Governance 
Committee and Chairman of the Remuneration Committee

2007

* Directors considered independent by the Board until 27 March 2019

Main resolutions for the combined Shareholders’ General Meeting

** Directors considered independent by the Board



Proposal for new appointments
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Title First appointment

Caroline Grégoire Sainte Marie Director of : 
• Wienerberger (Austria)
• FLSmidth & Co (Denmark)
• Fnac Darty (France)
• Groupama (France)

2019

New Director representing
employee shareholders in 
replacement of Josiane 
Marquez, whose term of office 
expires in 2019

Four candidates proposed by the VINCI Group employee savings
mutual funds (in order of the funds’ ownership of VINCI shares) 
of which one will be appointed:
• Mrs. Dominique Muller Joly-Pottuz
• Mrs. Françoise Rozé
• Mrs. Jarmila Matsoukova
• Mr. Jean-Charles Garaffa

2019

Main resolutions for the combined Shareholders’ General Meeting



Statutory Auditors
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Title First appointment

PricewaterhouseCoopers Audit in replacement of KPMG Audit 2019

Renewal of Deloitte & Associés 2001*

Main resolutions for the combined Shareholders’ General Meeting

*First appointment under the name Deloitte & Associés



Directors’ fees
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Main resolutions for the combined Shareholders’ General Meeting

� The Shareholders’ General Meeting, based on the proposal by the Board of Directors, resolves to set the amount of
directors’ fees allotted to the Board of Directors at €1,600,000 per year from the financial year beginning 1 January
2019.

� The aggregate amount of Directors’ fees was €1,400,000 since 1 January 2017.

� The total amount of Directors’ fees payable by VINCI in respect of 2018 was €1,214,584.

Reasons for the increase :

• Give greater weight to variable fees
• Appointment of an additional Director
• Miloud Hakimi, who had waived his Director’s fees until 17 April 2018, requested that they be paid from this

date to the CFDT (his trade union).



Share buy-back programme

35

Main resolutions for the combined Shareholders’ General Meeting

� Possibility of purchasing a maximum of 10% of the number of shares making up VINCI’s share capital

� Maximum purchase price: €120

� Maximum amount of purchases: €2 billion

� Objectives:
• Delivery of shares pursuant to the exercise of rights attached to securities giving access to the Company’s share capital
• Transfers of shares for payment or exchange purposes in connection with external growth transactions
• Disposals or transfers of Company shares to eligible employees and/or company officers in the context of savings plans or share 

allocation plans
• To ensure market liquidity under a liquidity agreement entrusted to an independent investment service provider
• Cancellation of shares

� Not authorised for use during a public offering period

� Duration of programme: 18 months, i.e. until 17 October 2020



Main resolutions for the combined Shareholders’ General Meeting
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Principles and guidelines of the CEO remuneration policy 2019 – 2022 (1/3)

Structure of remuneration

Main changes since 2018 :

� Cap for long-term component reduced from 200% to 100% of upper-limit of short-term
remuneration (fixed and variable) following shareholder concerns

� Increasing weight of extra-financial performance in both short-term and long-term components



Main resolutions for the combined Shareholders’ General Meeting
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Principles and guidelines of the CEO remuneration policy 2019 – 2022 (2/3)

A balanced, capped and demanding remuneration policy

More detail given p.156 to p.158 of VINCI annual report



Main resolutions for the combined Shareholders’ General Meeting
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Principles and guidelines of the CEO remuneration policy 2019 – 2022 (3/3)

More detail given p.158 and p.163 of VINCI annual report



Main resolutions for the combined Shareholders’ General Meeting
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2018 CEO Remuneration (1/2)

Summary of CEO Remuneration

45 %

25 %

30 %

Fixed component : €1,140,556

Short-term variable component, director’s fee
and benefits in kind : €1,395,526

Long-term component : €2,051,840



Main resolutions for the combined Shareholders’ General Meeting
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2018 CEO Remuneration (2/2)

Short-term variable component : an outstanding performance in 2018 for VINCI

At its meeting of 5 February 2019, Mr Huillard informed the Board of his wish that the short-term
variable component of his remuneration for financial year 2018 should remain at a level similar to
that of financial year 2017. He thus proposed to the Board that the variable component of his
remuneration be reduced by €300,000, and requested that this amount be paid by VINCI to the
Fondation VINCI pour la Cité.
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Main resolutions for the combined Shareholders’ General Meeting

Delegations of authority to be renewed



Contacts

42

Grégoire THIBAULT

Head of Investor Relations

gregoire.thibault@vinci.com

Tel: +33 1 47 16 45 07

Alexandra BOURNAZEL

Deputy-head of Investor Relations

alexandra.bournazel@vinci.com

Tel: +33 1 47 16 33 46

Sébastien PEZRON

Investor Relations Officer

sebastien.pezron@vinci.com

Tel: +33 1 47 16 47 98

Investor Relations Governance CSR

Patrick RICHARD

General Counsel and Secretary 
to the Board of VINCI

patrick.richard@vinci.com

Tel: +33 1 47 16 31 05

Sylvie DE ROMEMONT

Deputy General Counsel

sylvie.deromemont@vinci.com

Tel: +33 1 47 16 35 93

Christian CAYE

Sustainable Development Manager

christian.caye@vinci.com

Tel: +33 1 47 16 46 59

Sarah TESEI

Social Innovation Director

sarah.tesei@vinci.com

Tel: +33 1 47 16 46 59
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