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BONNES PERFORMANCES DANS LE CONTEXTE DU BREXIT
MESSAGES CLÉS
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Eurotunnel
Pricing power 

confirmé
Yield Navettes +c.3.5 %

Europorte
Business solide, 
chiffre d’affaires 
et résultats en 

croissance

Augmentation du 
résultat net

EBITDA « ajusté de 
la grève »

Dividende
Distribution de   
193 M€ au 1er 
semestre 2019,   

+20 %
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GESTION PROACTIVE DES FLUX DE TRAFIC POST-BREXIT (1/3)

S1 20195

Frontière agile
Préserver la fluidité pour les 

camions et les passagers

c. 15 M€ Capex / 
7 M€ Opex

budgeté en 2019

Camions
Investissement dans les 

installations douanières, pit stop, 
systèmes informatiques, parking 

«export France»



GESTION PROACTIVE DES FLUX DE TRAFIC POST-BREXIT (2/3)
MESSAGES CLÉS
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GESTION PROACTIVE DES FLUX DE TRAFIC POST-BREXIT (2/3)
MESSAGES CLÉS
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Passagers 
Investissement dans les 

sas Parafe pour les 
passagers des bus



TRAFIC IMPACTÉ PAR LA GRÈVE DES DOUANIERS FRANÇAIS & LES GILETS JAUNES
MESSAGES CLÉS

S1 20198

Coût de la grève des 
douaniers français :        

10 M€
Impact significatif sur les 

passagers (Eurostar et Shuttle) 
et sur le trafic camions. 
Réclamation déposée

Gilets jaunes
Image négative de la France 

auprès des touristes



NAVETTES EUROTUNNEL : LÉGÈRE BAISSE DU TRAFIC DUE AU CONTEXTE DU BREXIT
MESSAGES CLÉS
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Trafic camions -4 %
Déclin du trafic lié 

à l’industrie et à l’automobile. 
Résistance des flux de 

marchandises périssables et 
du e-commerce

Trafic voitures -2 %
Performance solide malgré un 
impact du Brexit sur le trafic 

des vacances de Pâques

VOLUMES CAMIONS (k)

VOLUMES VOITURES (k)

S1 2017 S1 2018 S1 2019

823 845 810

S1 2017 S1 2018 S1 2019

1 138 1 163 1 139
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NAVETTES EUROTUNNEL : STRATÉGIE PREMIUM QUI SOUTIENT LE PRICING POWER
MESSAGES CLÉS

S1 201910

Augmentation du yield des Navettes Eurotunnel 2015-2019* 

vs. inflation zone Euro *
+1,4 % (CPI)

vs. Inflation R-U *
+1,9 % (CPI)

*A taux de change constant, Source : Eurotunnel, ONS, Eurostat 

Augmentation du 
yield +c.3,5 % 

au S1 2019
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Taxes

		

				IS Nouveau

				Impôt différés francais												2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

				50% EBIT												192.8		200.0		182.4		195.8		212.3		250.4		285.3		306.7		319.6		331.0		342.8		354.9		366.6		344.2		356.6		369.3		382.4		395.7		409.3		423.3		437.6		452.2		467.2		482.6		498.3		503.8		519.0		534.6		550.6		567.0		583.9		601.3		619.1		637.4		656.2		675.7		693.4		711.5		730.1		749.1		768.6		788.7		809.2		830.2		851.7		873.8		896.4		915.4		934.7		954.5		974.6		995.2		1016.3		1037.7		1059.7		1082.1		1108.7		1135.5		1162.4		1189.5		1216.9		1242.3		1268.2		1294.7		1321.7		1349.4		1377.6		1406.4		1435.8		1465.9		1496.6		1534.9

				Frais fi français												-135.2		-123.2		-156.5		-136.2		-136.6		-135.9		-134.5		-132.8		-131.0		-128.8		-126.4		-123.8		-121.2		-118.3		-115.4		-112.2		-108.8		-105.1		-101.0		-96.7		-92.0		-86.9		-81.4		-75.6		-69.4		-63.6		-53.7		-44.9		-36.3		-27.8		-19.2		-7.9		4.0		16.6		29.9		37.7		40.0		42.6		45.3		48.1		50.9		53.9		56.9		58.8		60.8		62.9		65.0		67.1		69.4		71.6		73.9		76.2		78.6		81.1		83.6		86.1		88.7		91.4		94.1		96.9		99.8		102.7		105.6		108.7		111.8		114.9		118.2		121.5		124.8		128.3		131.8		135.4

				French Prextax												57.6		76.8		25.8		59.6		75.8		114.6		150.8		173.9		188.6		202.2		216.4		231.1		245.5		225.9		241.2		257.1		273.6		290.6		308.3		326.6		345.6		365.4		385.9		406.9		428.8		440.2		465.3		489.7		514.2		539.2		564.7		593.4		623.2		654.1		686.1		713.4		733.4		754.1		775.4		797.2		819.6		842.5		866.0		889.0		912.5		936.7		961.4		982.5		1004.1		1026.1		1048.5		1071.5		1094.9		1118.8		1143.2		1168.2		1197.4		1226.9		1256.5		1286.4		1316.6		1344.9		1373.8		1403.4		1433.5		1464.3		1495.8		1527.9		1560.7		1594.2		1628.4		1670.3

				50% of french pretax												28.8		38.4		12.9		29.8		37.9		57.3		75.4		86.9		94.3		101.1		108.2		115.5		122.7		113.0		120.6		128.6		136.8		145.3		154.2		163.3		172.8		182.7		192.9		203.5		214.4

				Reports fiscaux												2878.0		2839.6		2826.7		2796.9		2759.0		2701.7		2626.3		2539.4		2445.1		2344.0		2235.8		2120.3		1997.5		1884.6		1764.0		1635.4		1498.6		1353.3		1199.2		1035.9		863.0		680.3		487.4		283.9		69.5

				Taux IS												34%		34%		34%		34%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		28%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%

				Impôt différé anglais		1.14

				Pretax profit						26.8		20.4		57.4		115.2		153.7		51.6		119.2		151.5		229.1		301.6		347.7		377.2		404.4		432.7		462.1		490.9		451.8		482.4		514.2		547.1		581.3		616.6		653.3		691.3		730.7		771.7		813.9		857.7		880.4		930.6		979.4		1028.5		1078.4		1129.4		1186.9		1246.3		1308.1		1372.3		1426.9		1466.8		1508.3		1550.8		1594.5		1639.2		1685.0		1732.0		1778.0		1825.1		1873.4		1922.9		1965.1		2008.2		2052.2		2097.1		2143.0		2189.8		2237.6		2286.5		2336.4		2394.9		2453.7		2513.0		2572.8		2633.2		2689.8		2747.7		2806.7		2867.0		2928.6		2991.5		3055.7		3121.3		3188.3		3256.8		3340.5

				Dépreciaton						150.0		148.4		149.9		138.8		143.6		146.6		146.6		146.6		143.7		140.8		138.0		135.3		132.5		129.9		127.3		124.8		122.3		119.8		117.4		115.1		112.8		110.5		108.3		106.1		104.0		101.9		99.9		97.9		117.0		117.7		118.4		119.1		119.8		120.5		121.2		121.9		122.7		123.4		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		116.2		109.4		103.3		97.7		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8

				Utilisation impot différée						88.4		84.4		103.6		127.0		148.6		99.1		132.9		149.1		186.4		221.2		242.9		256.2		268.5		281.3		294.7		307.8		287.0		301.1		315.8		331.1		347.0		363.6		380.8		398.7		417.4		436.8		456.9		477.8		498.7		524.1		548.9		573.8		599.1		625.0		654.0		684.1		715.4		747.9		775.4		795.3		816.0		837.3		859.1		881.5		904.4		927.9		950.9		974.5		998.6		1023.3		1044.4		1066.0		1088.0		1110.4		1133.4		1156.8		1180.7		1205.1		1230.1		1255.5		1281.6		1308.1		1335.3		1363.0		1391.3		1420.2		1449.7		1479.9		1510.7		1542.1		1574.3		1607.1		1640.6		1674.8		1716.6

				Stock impot différé						4621.6		4537.1		4433.5		4306.5		4157.9		4058.8		3925.8		3776.8		3590.4		3369.1		3126.3		2870.1		2601.6		2320.2		2025.5		1717.7		1430.7		1129.6		813.7		482.6		135.6		-227.9

				Taux IS						0%		0%		0%		0%		0%		20%		20%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%

				Taux IS groupe						0%		0%		0%		17%		17%		27%		27%		23%		22.5%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		23%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%

				6.50%

																				1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22

						2010		2011												1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22

				Taxes théoriques																19		44		47		71		94		108		117		125		134		143		152		140		150		159		170		180		191		203		214		227		239		252		266		273		288		304		319		334		350		368		386		406		425		442		455		1335		1372		1411		1451		1491		1533		1574		1615		1658		1702		1739

				Taxes réelles																9.6		22.1		23.5		35.5		46.8		53.9		58.5		62.7		67.1		71.6		76.1		70.0		74.8		79.7		84.8		90.1		95.6		156.8		165.9		175.4		185.2		195.3		205.8		272.9		288.5		303.6		318.8		334.3		350.1		367.9		386.4		405.5		425.4		442.3		454.7		1334.8		1372.5		1411.1		1450.7		1491.3		1532.9		1573.5		1615.2		1657.9		1701.7		1739.1

				Economie d'IS																9.6		22.1		23.5		35.5		46.8		53.9		58.5		62.7		67.1		71.6		76.1		70.0		74.8		79.7		84.8		90.1		95.6		45.7		48.4		51.2		54.0		57.0		60.0		0.0		0.0		0.0

				Economie actualisée																9.0		19.4		19.4		27.6		34.1		36.9		37.6		37.9		38.1		38.2		38.1		32.9		33.0		33.0		33.0		32.9		32.8		14.7		14.6		14.5		14.4		14.3		60.0		0.0		0.0		0.0

				Somme		666.4

						0.00

				IS Ancien

				Impôt différés francais						2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

				Half of Prextax						13.4		10.2		28.7		57.6		76.8		25.8		59.6		75.8		114.6		150.8		173.9		188.6		202.2		216.4		231.1		245.5		225.9		241.2		257.1		273.6		290.6		308.3		326.6		345.6		365.4		385.9		406.9		428.8		440.2		465.3		489.7		514.2		539.2		564.7		593.4		623.2		654.1		686.1		713.4		733.4		754.1		775.4		797.2		819.6		842.5		866.0		889.0		912.5		936.7		961.4		982.5		1004.1		1026.1		1048.5		1071.5		1094.9		1118.8		1143.2		1168.2		1197.4		1226.9		1256.5		1286.4		1316.6		1344.9		1373.8		1403.4		1433.5		1464.3		1495.8		1527.9		1560.7		1594.2		1628.4		1670.3

				Stock impôt différé						2870.0		2859.8		2831.1		2773.5		2696.7		2670.9		2611.2		2535.5		2420.9		2270.1		2096.3		1907.7		1705.5		1489.1		1258.0		1012.6		786.7

				Taux IS						0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		33%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%

				Impôt différé anglais		-129

				Pretax profit						26.8		20.4		57.4		115.2		153.7		51.6		119.2		151.5		229.1		301.6		347.7		377.2		404.4		432.7		462.1		490.9		451.8		482.4		514.2		547.1		581.3		616.6		653.3		691.3		730.7		771.7		813.9		857.7		880.4		930.6		979.4		1028.5		1078.4		1129.4		1186.9		1246.3		1308.1		1372.3		1426.9		1466.8		1508.3		1550.8		1594.5		1639.2		1685.0		1732.0		1778.0		1825.1		1873.4		1922.9		1965.1		2008.2		2052.2		2097.1		2143.0		2189.8		2237.6		2286.5		2336.4		2394.9		2453.7		2513.0		2572.8		2633.2		2689.8		2747.7		2806.7		2867.0		2928.6		2991.5		3055.7		3121.3		3188.3		3256.8		3340.5

				Dépreciaton						150.0		148.4		149.9		138.8		143.6		146.6		146.6		146.6		143.7		140.8		138.0		135.3		132.5		129.9		127.3		124.8		122.3		119.8		117.4		115.1		112.8		110.5		108.3		106.1		104.0		101.9		99.9		97.9		117.0		117.7		118.4		119.1		119.8		120.5		121.2		121.9		122.7		123.4		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		123.8		116.2		109.4		103.3		97.7		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8		92.8

				Utilisation impot différée						88.4		84.4		103.6		127.0		148.6		99.1		132.9		149.1		186.4		221.2		242.9		256.2		268.5		281.3		294.7		307.8		287.0		301.1		315.8		331.1		347.0		363.6		380.8		398.7		417.4		436.8		456.9		477.8		498.7		524.1		548.9		573.8		599.1		625.0		654.0		684.1		715.4		747.9		775.4		795.3		816.0		837.3		859.1		881.5		904.4		927.9		950.9		974.5		998.6		1023.3		1044.4		1066.0		1088.0		1110.4		1133.4		1156.8		1180.7		1205.1		1230.1		1255.5		1281.6		1308.1		1335.3		1363.0		1391.3		1420.2		1449.7		1479.9		1510.7		1542.1		1574.3		1607.1		1640.6		1674.8		1716.6

				Stock impot différé						4621.6		4537.1		4433.5		4306.5		4157.9		4058.8		3925.8		3776.8		3590.4		3369.1		3126.3		2870.1		2601.6		2320.2		2025.5		1717.7		1430.7		1129.6		813.7

				Taux IS						0%		0%		0%		0%		0%		20%		20%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		17%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%

				Taux IS groupe						0%		0%		0%		0%		0%		10%		10%		9%		9%		9%		9%		9%		9%		9%		9%		9%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		25%		46%		46%		46%		46%		46%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%		59%

				8.50%

												1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		52		53		54		55		56		57		58		59		60		61		62		63		64		65		66		67		68		69		70		71		72		73		74

						2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

				Taxes théoriques						9		7		19		38		51		17		39		50		76		100		115		124		133		143		152		162		149		159		170		181

				Taxes réelles						0.0		0.0		0.0		0.0		0.0		0.0		0.0		12.9		19.5		25.6		29.6		32.1		34.4		36.8		39.3		41.7		113.0		120.6		128.6		136.8		145.3		154.2		163.3		172.8		182.7		192.9		203.5		214.4		220.1		232.6		244.9		257.1		269.6		282.4		296.7		311.6		327.0		343.1		356.7		366.7		693.8		713.4		733.4		754.0		775.1		1021.9		1049.0		1076.8		1105.3		1134.5		1159.4		1184.8		1210.8		1237.3		1264.3		1292.0		1320.2		1349.0		1378.4		1413.0		1447.7		1482.7		1517.9		1553.6		1587.0		1621.1		1656.0		1691.5		1727.9		1765.0		1802.9		1841.6		1881.1		1921.5		1970.9

				Economie d'IS						0.0		0.0		0.0		0.0		0.0		0.0		0.0		37.1		56.1		73.9		85.2		92.4		99.1		106.0		113.2		120.3		36.1		38.6		41.1		43.8

				Economie actualisée						0.0		0.0		0.0		0.0		0.0		0.0		0.0		23.9		33.9		41.9		45.4		46.2		46.5		46.8		46.9		46.8		13.2		13.2		13.2		13.2

				Somme		0.0

						0.00

				Après-Avant						0.0		0.0		0.0		0.0		0.0		0.0		0.0		-10.6		-16.0		-21.1		-24.3		-26.4		-28.3		-30.3		-32.3		-34.4		42.9		45.8		48.8		52.0		55.2		58.6		6.5		6.9		7.3		7.7		8.1		8.6		-52.8		-55.8		-58.8		-61.7		-64.7		-67.8		-71.2		-74.8		-78.5

				total				0

				Actualisé								0.0		0.0		0.0		0.0		0.0		0.0		-6.8		-9.7		-12.0		-13.0		-13.2		-13.3		-13.4		-13.4		-13.4		15.7		15.7		15.7		15.7		15.7		15.6		1.6		1.6		1.6		1.6		1.6		1.6		-9.1		-9.0		-8.9		-8.8		-8.6		-8.5		-8.4		-8.3		-8.1

				total actualisé				0

										2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

				Net result "2010 fiscal rules"						27		20		57		115		154		46		107		139		210		276		318		345		370		396		423		449		339		362		386		410		436		462		490		518		548		579		610		643		660		698		735		771		809		847		890		935		981		1029		1070		1100		814		837		861		885		910		710		729		748		768		788		806		823		841		860		879		898		917		937		958		982		1006		1030		1055		1080		1103		1127		1151		1175		1201		1227		1253		1280		1307		1335		1370

				Net result 2012 fiscal rules						27		20		57		115		154		42		97		128		194		255		294		319		342		366		390		415		382		408		435		462		491		521		496		525		555		587		619		652		607		642		676		710		744		779		819		860		903		947		985		1012		173		178		183		189		194		199		204		210		215		221		226		2008		2052		2097		2143		2190		2238		2286		2336		2395		2454		2513		2573		2633		2690		2748		2807		2867		2929		2992		3056		3121		3188		3257		3341

				Net result "standard taxes"						22		17		48		77		103		35		80		102		154		202		233		253		271		290		310		329		303		323		345		367		389		413		438		463		490		517		545		575		590		623		656		689		723		757		795		835		876		919		956		983		1011		1039		1068		1098		1129		710		729		748		768		788		806		823		841		860		879		898		917		937		958		982		1006		1030		1055		1080		1103		1127		1151		1175		1201		1227		1253		1280		1307		1335		1370

				Ecart 100% IS / IS ancien						4		3		9		38		51		12		27		37		56		74		85		92		99		106		113		120		36		39		41		44		47		49		52		55		58		62		65		69		70		74		78		82		86		90		95		100		105		110		114		117		-196		-202		-207		-213		-219		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				actualisé						4		3		8		31		39		9		19		24		34		42		45		46		47		47		47		47		13		13		13		13		13		13		13		13		13		13		13		13		12		12		12		12		11		11		11		11		11		11		10		10		-16		-15		-15		-14		-14		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Somme		661

						0.00

				Ecart IS ancien / IS nouveau						0		0		0		0		0		-4		-10		-11		-16		-21		-24		-26		-28		-30		-32		-34		43		46		49		52		55		59		7		7		7		8		8		9		-53		-56		-59		-62		-65		-68		-71		-75		-78		-82		-86		-88		-641		-659		-678		-697		-716		-511		-525		-538		-553		-567		-580		1185		1211		1237		1264		1292		1320		1349		1378		1413		1448		1483		1518		1554		1587		1621		1656		1692		1728		1765		1803		1842		1881		1921		1971

				actualisé						0		0		0		0		0		-3		-7		-7		-10		-12		-13		-13		-13		-13		-13		-13		16		16		16		16		16		16		2		2		2		2		2		2		-9		-9		-9		-9		-9		-8		-8		-8		-8		-8		-8		-8		-52		-50		-48		-46		-45		-30		-29		-28		-27		-26		-25		48		46		44		42		40		39		37		36		34		33		32		31		29		28		27		26		25		24		23		22		21		20		19		19

				Somme		-24

						0.00

				Ecart 100% IS / IS nouveau						4		3		9		38		51		7		17		27		40		53		61		66		71		76		81		86		79		84		90		96		102		108		59		62		66		69		73		77		18		19		20		21		22		23		24		25		26		27		29		29		-837		-861		-885		-910		-935		-511		-525		-538		-553		-567		-580		1185		1211		1237		1264		1292		1320		1349		1378		1413		1448		1483		1518		1554		1587		1621		1656		1692		1728		1765		1803		1842		1881		1921		1971

				actualisé						4		3		8		31		39		5		12		17		24		30		32		33		33		33		33		33		29		29		29		29		29		29		15		15		15		14		14		14		3		3		3		3		3		3		3		3		3		3		3		3		-67		-65		-63		-61		-59		-30		-29		-28		-27		-26		-25		48		46		44		42		40		39		37		36		34		33		32		31		29		28		27		26		25		24		23		22		21		20		19		19

				Somme		637

						0.00





Taxes

		



Net result "2010 fiscal rules"

Net result 2012 fiscal rules

Net result "standard taxes"



Full capacity

																								Total		volumes max/an (m)		Prix €/unité		CA max M€

		9 navettes		120 voitures + 12 cars ou 170 voitures		A		Navette Voiture		34		34		34		34		39		41		46		262		3.71		75		278

		16 navettes		32 camions		B		Navette Camion		153		153		153		153		153		153		153		1071		2.85		200		570

				794 passagers		C		Eurostar		67		67		67		67		67		67		67		469		30.98		20		620

								Slots libres		143		143		143		143		143		143		143		1001		82.66

				3,500 €		D		Fret		30		30		30		30		30		30		30		210		0.022		4000		87

																														1555

																												minuit		1		2		3		4		5		6		7		8		9		10		11		midi		13		14		15		16		17		18		19		20		21		22		23		Moyenne

										Lundi		Mardi		Mercredi		Jeudi		Vendredi		Samedi		Dimanche				Camions		3		3		3		3		3		4		5		7		8		8		8		8		8		8		8		8		8		8		8		8		8		7		6		5		6.4

								12:00 AM		D		D		D		D		D		D		D				Voitures		0.3		1.3		0.3		1		0.3		1		1		1.6		1.3		1		2		2		2		2		2		2		2		2.3		2.3		2.6		2.3		2		2		1		1.6

								12:03 AM																		Libre Navette		6.7		5.7		6.7		6.0		6.7		5.0		4.0		1.4		0.7		1.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-0.3		-0.3		-0.6		-0.3		1.0		2.0		4.0		2.1

								12:06 AM																		Fret		3		3		3		3		3		3		3		2		1		1		0		0		0		0		0		0		0		0		0		0		0		1		2		2		1.3

								12:09 AM		D		D		D		D		D		D		D				Eurostar		0		0		0		0		0		0		2		4		5		5		4		4		4		4		4		4		4		4		4		5		4		3		2		1		2.8

								12:12 AM																		Libre Réseau		7		7		7		7		7		7		5		4		4		4		6		6		6		6		6		6		6		6		6		5		6		6		6		7		6.0

								12:15 AM		B		B		B		B		B		B		B

								12:18 AM

								12:21 AM

								12:24 AM												A		A

								12:27 AM

								12:30 AM		D		D		D		D		D		D		D

								12:33 AM		B		B		B		B		B		B		B

								12:36 AM

								12:39 AM

								12:42 AM

								12:45 AM		B		B		B		B		B		B		B

								12:48 AM

								12:51 AM

								12:54 AM

								12:57 AM

								1:00 AM		D		D		D		D		D		D		D

								1:03 AM

								1:06 AM

								1:09 AM

								1:12 AM		B		B		B		B		B		B		B

								1:15 AM		A		A		A		A		A		A		A

								1:18 AM

								1:21 AM		D		D		D		D		D		D		D

								1:24 AM		B		B		B		B		B		B		B

								1:27 AM

								1:30 AM		D		D		D		D		D		D		D

								1:33 AM

								1:36 AM

								1:39 AM

								1:42 AM												A		A

								1:45 AM		B		B		B		B		B		B		B

								1:48 AM

								1:51 AM

								1:54 AM

								1:57 AM

								2:00 AM		D		D		D		D		D		D		D

								2:03 AM

								2:06 AM

								2:09 AM

								2:12 AM

								2:15 AM		B		B		B		B		B		B		B

								2:18 AM		D		D		D		D		D		D		D

								2:21 AM		B		B		B		B		B		B		B

								2:24 AM

								2:27 AM

								2:30 AM		D		D		D		D		D		D		D

								2:33 AM

								2:36 AM

								2:39 AM

								2:42 AM

								2:45 AM		B		B		B		B		B		B		B

								2:48 AM

								2:51 AM

								2:54 AM

								2:57 AM												A		A

								3:00 AM		D		D		D		D		D		D		D

								3:03 AM

								3:06 AM

								3:09 AM

								3:12 AM

								3:15 AM		D		D		D		D		D		D		D

								3:18 AM

								3:21 AM		B		B		B		B		B		B		B

								3:24 AM		A		A		A		A		A		A		A

								3:27 AM

								3:30 AM		D		D		D		D		D		D		D

								3:33 AM		B		B		B		B		B		B		B

								3:36 AM

								3:39 AM

								3:42 AM

								3:45 AM		B		B		B		B		B		B		B

								3:48 AM

								3:51 AM

								3:54 AM

								3:57 AM

								4:00 AM		D		D		D		D		D		D		D

								4:03 AM

								4:06 AM

								4:09 AM		D		D		D		D		D		D		D

								4:12 AM

								4:15 AM		B		B		B		B		B		B		B

								4:18 AM

								4:21 AM												A		A

								4:24 AM

								4:27 AM		B		B		B		B		B		B		B

								4:30 AM		D		D		D		D		D		D		D

								4:33 AM

								4:36 AM

								4:39 AM

								4:42 AM

								4:45 AM		B		B		B		B		B		B		B

								4:48 AM

								4:51 AM

								4:54 AM

								4:57 AM

								5:00 AM		D		D		D		D		D		D		D

								5:03 AM

								5:06 AM

								5:09 AM

								5:12 AM		B		B		B		B		B		B		B

								5:15 AM

								5:18 AM		D		D		D		D		D		D		D

								5:21 AM		B		B		B		B		B		B		B

								5:24 AM

								5:27 AM		A		A		A		A		A		A		A

								5:30 AM		D		D		D		D		D		D		D

								5:33 AM

								5:36 AM

								5:39 AM

								5:42 AM		B		B		B		B		B		B		B

								5:45 AM

								5:48 AM

								5:51 AM

								5:54 AM

								5:57 AM		B		B		B		B		B		B		B

								6:00 AM		D		D		D		D		D		D		D

								6:03 AM

								6:06 AM

								6:09 AM

								6:12 AM		D		D		D		D		D		D		D

								6:15 AM		B		B		B		B		B		B		B

								6:18 AM

								6:21 AM

								6:24 AM		B		B		B		B		B		B		B

								6:27 AM		D		D		D		D		D		D		D

								6:30 AM		B		B		B		B		B		B		B

								6:33 AM

								6:36 AM

								6:39 AM		B		B		B		B		B		B		B

								6:42 AM		C		C		C		C		C		C		C

								6:45 AM		B		B		B		B		B		B		B

								6:48 AM		A		A		A		A		A		A		A

								6:51 AM		C		C		C		C		C		C		C

								6:54 AM

								6:57 AM

								7:00 AM		B		B		B		B		B		B		B

								7:03 AM		D		D		D		D		D		D		D

								7:06 AM		B		B		B		B		B		B		B

								7:09 AM												A		A

								7:12 AM		B		B		B		B		B		B		B

								7:15 AM		B		B		B		B		B		B		B

								7:18 AM

								7:21 AM		B		B		B		B		B		B		B

								7:24 AM		C		C		C		C		C		C		C

								7:27 AM												A		A

								7:30 AM		B		B		B		B		B		B		B

								7:33 AM		C		C		C		C		C		C		C

								7:36 AM		B		B		B		B		B		B		B

								7:39 AM		C		C		C		C		C		C		C

								7:42 AM

								7:45 AM		A		A		A		A		A		A		A

								7:48 AM

								7:51 AM

								7:54 AM		C		C		C		C		C		C		C

								7:57 AM		D		D		D		D		D		D		D

								8:00 AM		B		B		B		B		B		B		B

								8:03 AM		B		B		B		B		B		B		B

								8:06 AM		B		B		B		B		B		B		B

								8:09 AM		C		C		C		C		C		C		C

								8:12 AM		B		B		B		B		B		B		B

								8:15 AM		A		A		A		A		A		A		A

								8:18 AM		C		C		C		C		C		C		C

								8:21 AM		B		B		B		B		B		B		B

								8:24 AM		C		C		C		C		C		C		C

								8:27 AM		B		B		B		B		B		B		B

								8:30 AM		B		B		B		B		B		B		B

								8:33 AM

								8:36 AM		C		C		C		C		C		C		C

								8:39 AM

								8:42 AM												A		A

								8:45 AM		B		B		B		B		B		B		B

								8:48 AM

								8:51 AM		D		D		D		D		D		D		D

								8:54 AM		C		C		C		C		C		C		C

								8:57 AM

								9:00 AM		B		B		B		B		B		B		B

								9:03 AM

								9:06 AM		C		C		C		C		C		C		C

								9:09 AM		B		B		B		B		B		B		B

								9:12 AM		C		C		C		C		C		C		C

								9:15 AM		A		A		A		A		A		A		A

								9:18 AM		B		B		B		B		B		B		B

								9:21 AM

								9:24 AM		C		C		C		C		C		C		C

								9:27 AM		B		B		B		B		B		B		B

								9:30 AM		B		B		B		B		B		B		B

								9:33 AM

								9:36 AM		C		C		C		C		C		C		C

								9:39 AM		B		B		B		B		B		B		B

								9:42 AM

								9:45 AM		B		B		B		B		B		B		B

								9:48 AM

								9:51 AM		B		B		B		B		B		B		B

								9:54 AM		C		C		C		C		C		C		C

								9:57 AM		D		D		D		D		D		D		D

								10:00 AM		B		B		B		B		B		B		B

								10:03 AM

								10:06 AM		C		C		C		C		C		C		C

								10:09 AM		B		B		B		B		B		B		B

								10:12 AM		B		B		B		B		B		B		B

								10:15 AM		A		A		A		A		A		A		A

								10:18 AM

								10:21 AM		B		B		B		B		B		B		B

								10:24 AM		C		C		C		C		C		C		C

								10:27 AM		B		B		B		B		B		B		B

								10:30 AM		B		B		B		B		B		B		B

								10:33 AM		C		C		C		C		C		C		C

								10:36 AM

								10:39 AM		B		B		B		B		B		B		B

								10:42 AM

								10:45 AM		A		A		A		A		A		A		A

								10:48 AM

								10:51 AM		B		B		B		B		B		B		B

								10:54 AM		C		C		C		C		C		C		C

								10:57 AM

								11:00 AM		B		B		B		B		B		B		B

								11:03 AM

								11:06 AM

								11:09 AM		B		B		B		B		B		B		B

								11:12 AM

								11:15 AM		A		A		A		A		A		A		A

								11:18 AM		B		B		B		B		B		B		B

								11:21 AM

								11:24 AM		C		C		C		C		C		C		C

								11:27 AM		B		B		B		B		B		B		B

								11:30 AM		B		B		B		B		B		B		B

								11:33 AM		C		C		C		C		C		C		C

								11:36 AM

								11:39 AM		B		B		B		B		B		B		B

								11:42 AM		C		C		C		C		C		C		C

								11:45 AM		A		A		A		A		A		A		A

								11:48 AM

								11:51 AM		B		B		B		B		B		B		B

								11:54 AM		C		C		C		C		C		C		C

								11:57 AM		B		B		B		B		B		B		B

								12:00 PM		B		B		B		B		B		B		B

								12:03 PM

								12:06 PM

								12:09 PM		B		B		B		B		B		B		B

								12:12 PM		B		B		B		B		B		B		B

								12:15 PM		A		A		A		A		A		A		A

								12:18 PM		C		C		C		C		C		C		C

								12:21 PM		B		B		B		B		B		B		B

								12:24 PM		C		C		C		C		C		C		C

								12:27 PM		B		B		B		B		B		B		B

								12:30 PM		B		B		B		B		B		B		B

								12:33 PM

								12:36 PM		B		B		B		B		B		B		B

								12:39 PM		C		C		C		C		C		C		C

								12:42 PM

								12:45 PM		A		A		A		A		A		A		A

								12:48 PM

								12:51 PM		B		B		B		B		B		B		B

								12:54 PM		C		C		C		C		C		C		C

								12:57 PM

								1:00 PM		B		B		B		B		B		B		B

								1:03 PM

								1:06 PM		B		B		B		B		B		B		B

								1:09 PM

								1:12 PM		B		B		B		B		B		B		B

								1:15 PM		A		A		A		A		A		A		A

								1:18 PM		C		C		C		C		C		C		C

								1:21 PM		B		B		B		B		B		B		B

								1:24 PM		C		C		C		C		C		C		C

								1:27 PM

								1:30 PM		B		B		B		B		B		B		B

								1:33 PM		C		C		C		C		C		C		C

								1:36 PM

								1:39 PM		B		B		B		B		B		B		B

								1:42 PM

								1:45 PM		A		A		A		A		A		A		A

								1:48 PM

								1:51 PM		B		B		B		B		B		B		B

								1:54 PM		C		C		C		C		C		C		C

								1:57 PM		B		B		B		B		B		B		B

								2:00 PM		B		B		B		B		B		B		B

								2:03 PM

								2:06 PM		B		B		B		B		B		B		B

								2:09 PM

								2:12 PM		B		B		B		B		B		B		B

								2:15 PM		A		A		A		A		A		A		A

								2:18 PM		C		C		C		C		C		C		C

								2:21 PM		B		B		B		B		B		B		B

								2:24 PM		C		C		C		C		C		C		C

								2:27 PM

								2:30 PM		B		B		B		B		B		B		B

								2:33 PM		C		C		C		C		C		C		C

								2:36 PM

								2:39 PM		B		B		B		B		B		B		B

								2:42 PM

								2:45 PM		A		A		A		A		A		A		A

								2:48 PM

								2:51 PM		B		B		B		B		B		B		B

								2:54 PM		C		C		C		C		C		C		C

								2:57 PM		B		B		B		B		B		B		B

								3:00 PM		B		B		B		B		B		B		B

								3:03 PM

								3:06 PM

								3:09 PM		B		B		B		B		B		B		B

								3:12 PM		B		B		B		B		B		B		B

								3:15 PM		A		A		A		A		A		A		A

								3:18 PM		C		C		C		C		C		C		C

								3:21 PM		B		B		B		B		B		B		B

								3:24 PM		C		C		C		C		C		C		C

								3:27 PM

								3:30 PM		B		B		B		B		B		B		B

								3:33 PM		C		C		C		C		C		C		C

								3:36 PM		B		B		B		B		B		B		B

								3:39 PM

								3:42 PM		B		B		B		B		B		B		B

								3:45 PM		A		A		A		A		A		A		A

								3:48 PM

								3:51 PM		B		B		B		B		B		B		B

								3:54 PM		C		C		C		C		C		C		C

								3:57 PM

								4:00 PM		B		B		B		B		B		B		B

								4:03 PM

								4:06 PM		B		B		B		B		B		B		B

								4:09 PM

								4:12 PM		B		B		B		B		B		B		B

								4:15 PM		A		A		A		A		A		A		A

								4:18 PM

								4:21 PM		B		B		B		B		B		B		B

								4:24 PM		C		C		C		C		C		C		C

								4:27 PM

								4:30 PM		B		B		B		B		B		B		B

								4:33 PM		C		C		C		C		C		C		C

								4:36 PM		B		B		B		B		B		B		B

								4:39 PM		C		C		C		C		C		C		C

								4:42 PM

								4:45 PM		A		A		A		A		A		A		A

								4:48 PM

								4:51 PM		B		B		B		B		B		B		B

								4:54 PM		C		C		C		C		C		C		C

								4:57 PM		B		B		B		B		B		B		B

								5:00 PM		B		B		B		B		B		B		B

								5:03 PM

								5:06 PM

								5:09 PM		B		B		B		B		B		B		B

								5:12 PM		B		B		B		B		B		B		B

								5:15 PM		A		A		A		A		A		A		A

								5:18 PM

								5:21 PM		B		B		B		B		B		B		B

								5:24 PM		C		C		C		C		C		C		C

								5:27 PM

								5:30 PM		B		B		B		B		B		B		B

								5:33 PM		C		C		C		C		C		C		C

								5:36 PM		B		B		B		B		B		B		B

								5:39 PM

								5:42 PM		B		B		B		B		B		B		B

								5:45 PM		A		A		A		A		A		A		A

								5:48 PM		C		C		C		C		C		C		C

								5:51 PM		B		B		B		B		B		B		B

								5:54 PM		C		C		C		C		C		C		C

								5:57 PM										A				A

								6:00 PM		B		B		B		B		B		B		B

								6:03 PM

								6:06 PM

								6:09 PM		B		B		B		B		B		B		B

								6:12 PM		B		B		B		B		B		B		B

								6:15 PM		A		A		A		A		A		A		A

								6:18 PM		C		C		C		C		C		C		C

								6:21 PM		B		B		B		B		B		B		B

								6:24 PM		C		C		C		C		C		C		C

								6:27 PM										A				A

								6:30 PM		B		B		B		B		B		B		B

								6:33 PM		C		C		C		C		C		C		C

								6:36 PM

								6:39 PM		B		B		B		B		B		B		B

								6:42 PM

								6:45 PM		A		A		A		A		A		A		A

								6:48 PM

								6:51 PM		B		B		B		B		B		B		B

								6:54 PM		C		C		C		C		C		C		C

								6:57 PM		B		B		B		B		B		B		B

								7:00 PM		B		B		B		B		B		B		B

								7:03 PM										A				A

								7:06 PM		B		B		B		B		B		B		B

								7:09 PM

								7:12 PM		B		B		B		B		B		B		B

								7:15 PM		A		A		A		A		A		A		A

								7:18 PM

								7:21 PM		B		B		B		B		B		B		B

								7:24 PM		C		C		C		C		C		C		C

								7:27 PM										A				A

								7:30 PM		B		B		B		B		B		B		B

								7:33 PM		C		C		C		C		C		C		C

								7:36 PM		B		B		B		B		B		B		B

								7:39 PM		C		C		C		C		C		C		C

								7:42 PM

								7:45 PM		A		A		A		A		A		A		A

								7:48 PM		C		C		C		C		C		C		C

								7:51 PM		B		B		B		B		B		B		B

								7:54 PM		C		C		C		C		C		C		C

								7:57 PM		B		B		B		B		B		B		B

								8:00 PM		B		B		B		B		B		B		B

								8:03 PM										A				A

								8:06 PM		B		B		B		B		B		B		B

								8:09 PM

								8:12 PM		B		B		B		B		B		B		B

								8:15 PM		A		A		A		A		A		A		A

								8:18 PM

								8:21 PM		B		B		B		B		B		B		B

								8:24 PM		C		C		C		C		C		C		C

								8:27 PM

								8:30 PM		B		B		B		B		B		B		B

								8:33 PM		C		C		C		C		C		C		C

								8:36 PM		B		B		B		B		B		B		B

								8:39 PM

								8:42 PM		C		C		C		C		C		C		C

								8:45 PM		A		A		A		A		A		A		A

								8:48 PM

								8:51 PM		B		B		B		B		B		B		B

								8:54 PM		C		C		C		C		C		C		C

								8:57 PM		B		B		B		B		B		B		B

								9:00 PM		B		B		B		B		B		B		B

								9:03 PM

								9:06 PM		B		B		B		B		B		B		B

								9:09 PM

								9:12 PM		B		B		B		B		B		B		B

								9:15 PM		A		A		A		A		A		A		A

								9:18 PM

								9:21 PM		B		B		B		B		B		B		B

								9:24 PM		C		C		C		C		C		C		C

								9:27 PM

								9:30 PM		D		D		D		D		D		D		D

								9:33 PM		B		B		B		B		B		B		B

								9:36 PM

								9:39 PM		B		B		B		B		B		B		B

								9:42 PM		C		C		C		C		C		C		C

								9:45 PM		A		A		A		A		A		A		A

								9:48 PM

								9:51 PM		B		B		B		B		B		B		B

								9:54 PM		C		C		C		C		C		C		C

								9:57 PM

								10:00 PM		D		D		D		D		D		D		D

								10:03 PM

								10:06 PM		B		B		B		B		B		B		B

								10:09 PM

								10:12 PM		B		B		B		B		B		B		B

								10:15 PM		A		A		A		A		A		A		A

								10:18 PM

								10:21 PM		B		B		B		B		B		B		B

								10:24 PM		C		C		C		C		C		C		C

								10:27 PM

								10:30 PM		B		B		B		B		B		B		B

								10:33 PM		D		D		D		D		D		D		D

								10:36 PM

								10:39 PM		B		B		B		B		B		B		B

								10:42 PM

								10:45 PM		A		A		A		A		A		A		A

								10:48 PM		B		B		B		B		B		B		B

								10:51 PM

								10:54 PM		C		C		C		C		C		C		C

								10:57 PM

								11:00 PM		D		D		D		D		D		D		D

								11:03 PM

								11:06 PM		B		B		B		B		B		B		B

								11:09 PM

								11:12 PM

								11:15 PM		B		B		B		B		B		B		B

								11:18 PM

								11:21 PM

								11:24 PM		C		C		C		C		C		C		C

								11:27 PM		B		B		B		B		B		B		B

								11:30 PM		D		D		D		D		D		D		D

								11:33 PM

								11:36 PM		B		B		B		B		B		B		B

								11:39 PM

								11:42 PM

								11:45 PM		A		A		A		A		A		A		A

								11:48 PM

								11:51 PM

								11:54 PM		B		B		B		B		B		B		B

								11:57 PM
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80% de remplissage

jroussil021907:
80% de remplissage

jroussil021907:
80% de remplissage



Full capacity

		



Camions

Voitures

Libre Navette

Fret

Eurostar

Libre Réseau



DSAFO32ADVVERINF32

		5.0.0.959





bw staff

				AVERAGE MANMONTH		3		4		5		6		7		8		9		10		11		12		13

		SS_TOTAL		Concession		2054		2062		2103		2100		2056		2024		2111		2176		2258		2344		2382		16%

		OPEX_CORP		Corporate		160		156		160		158		160		178		184		197		206		220		226		41%

				Total		2214		2218		2263		2258		2217		2202		2295		2373		2464		2565		2609		18%

				Exercice		ACT-06		ACT-07		ACT-08		ACT-09		ACT-10		ACT-11		ACT-12		ACT-13		ACT-14		ACT-15		ACT-16

				Personnel ( FR UK)		TOTAL		TOTAL		TOTAL		TOTAL		TOTAL		TOTAL		TOTAL		TOTAL		TOTAL		TOTAL		TOTAL

				Période comptable		Annee		Annee		Annee		Annee		Annee		Annee		Annee		Annee		Annee		Annee		Annee

						Man Month		Man Month		Man Month		Man Month		Man Month		Man Month		Man Month		Man Month		Man Month		Man Month		Man Month

		Centre de profit

		SS_TOTAL		Charges d'exploitation Concession		24,643		24,742		25,237		25,195		24,676		24,288		25,337		26,110		27,091		28,130		28,587		16%

		OPXCENTLF		Charges Centralisées Liaison Fixe						21		10																0%

		CEO		Présidence		45		42		50		46		50		56		77		70		80		72		72		59%

		CSEC		Secrétariat du Conseil		59		73		97		81		73		65		65		72		86		106		114		93%

		PUBA		Affaires Publiques		5		14		46		48		48		48		49		55		67		66		66		1331%

		AD4		Audit Interne		67		60		61		60		60		53		54		67		77		64		65		-3%

		PRES		Opex Présidence		176		189		254		235		231		222		244		263		310		308		317		80%

		BS_CFO		BS Charges		895		885		870		867		916		962		979		1,048		1,085		1,098		1,118		25%

		CRPEX		Executive DGD Corporate		22		12		16		23		38		42		39		32		24		19		23		7%

		RHCORPAG		DRH Corporate Agregat														6		32		36		47		63		0%

		AG2		Juridique		113		88		77		82		82		78		63		83		87		121		124		9%

		CFOD		Contrôle Financier		670		653		640		647		621		622		640		666		701		779		781		17%

		TREAS		Trésorerie & Coûts Bancaires		35		45		40		35		35		35		35		35		35		45		47		34%

		CFETOT1		Opex CIFFCO (net de CA interseg)												173		191		190		192		228		243		0%

		DGP		Projets DGD Corporate		11												9										-100%

		BS_DGP		BS Projets																14		2						0%

		OPEX_DGA		Opex DGD Corporate		1,746		1,683		1,642		1,655		1,692		1,912		1,962		2,099		2,162		2,336		2,399		37%

		OPXSRVCORP		Charges Service Corporate Groupe		1,922		1,872		1,895		1,890		1,923		2,133		2,206		2,362		2,471		2,645		2,716		41%

		OPEX_CORP		Charges d'exploitation Corporate		1,922		1,872		1,917		1,900		1,923		2,133		2,206		2,362		2,471		2,645		2,716		41%

		CHGSEXPLLF		Charges d'exploitation Liaison Fixe		26,565		26,614		27,154		27,094		26,599		26,421		27,544		28,472		29,562		30,775		31,303		18%

		EBITDA_LF		EBITDA Liaison Fixe		26,565		26,614		27,154		27,094		26,599		26,421		27,544		28,472		29,562		30,775		31,303		18%

																												0%

																												0%

																												0%

																												0%





Opex FY

						COL		3		4		5		6		7		8		9		10

				CHGSEXPLLF		TOTAL		320.2		329.2		325.9		306.2		301.0		340.7		333.7		354.1

						CHECK		OK		OK		OK		OK		OK		OK		OK		OK

						FULL YEAR		2007		2008		2009		2010		2011		2012		2013		2014

						Concession

				NRJ		Energie		32.8		31.4		27.9		29.5		31.2		33.0		30.6		31.4		2.6%		4%		44%		-5%

				SHOP		Exploitation		77.8		78.4		79.8		79.8		80.0		85.5		87.6		91.3		4.2%		18%		70%		-8%

				INCR_INFRA		Infrastructure récurrents		31.7		32.1		34.9		32.9		36.0		38.3		39.1		40.4		3.3%		6%		56%		-5%

		LOGI		PLD_INFRA		Infra non récurrents + logistique		23.5		24.7		17.6		15.3		8.4		8.4		9.4		9.5		0.7%		0%		12%		-2%

				INCR_RS		RS récurrents		30.9		32.2		30.8		29.0		32.0		34.4		37.3		41.0		10.0%		18%		157%		7%

				PLD_RS		RS non récurrents		10.8		12.2		14.4		7.8		10.3		15.6		10.8		11.2		3.8%		2%		64%		-1%

				COMMERCIAL		Commercial navettes		22.0		26.6		22.0		24.5		24.1		26.6		26.4		27.1		2.5%		3%		42%		-4%

				DGCFTOT		DGA Concession		20.0		18.7		19.4		19.0		19.8		22.6		20.6		20.5		-0.4%		-0%		-7%		-6%

						Total concession		249.5		256.2		246.6		237.9		241.9		264.4		261.8		272.3		4.0%		52%		67%		-25%

						Corporate

				PRES		Présidence		7.5		9.9		7.3		7.8		7.3		7.3		7.9		9.6		22.6%		9%		320%		6%

				OPEX_DGA		DGA Corporate		17.8		16.1		14.9		16.0		16.6		19.9		19.1		21.4		12.5%		12%		193%		6%

				CFORICISEM		Rev Management charges		0.0		0.0		0.0		-1.9		-2.4		-2.8		-3.0		-3.1		1.1%		-0%		19%		1%

						Ciffco

						Charges

				DAA		Taxes		15.3		14.9		11.5		12.5		9.9		12.1		11.8		13.7		16.2%		9%		242%		5%

				FC		Insurance premium		10.8		10.4		32.7		21.7		16.3		12.5		12.7		11.5		-9.4%		-6%		-180%		-9%

				CUK		UK Terminal rates		7.7		8.0		8.4		2.4		8.6		9.0		9.5		9.8		2.8%		1%		47%		-1%

				BON		Bonus		9.6		9.0		3.3		6.8		7.8		12.5		9.5		10.4		9.1%		4%		146%		1%

				PROVISIONS		OPEX Provisions et autres		2.1		4.6		1.1		3.1		-5.0		5.8		4.5		8.4		85.1%		19%		799%		17%

						Total Corporate		70.7		73.0		79.3		68.3		59.2		76.4		71.9		81.8		13.7%		48%		209%		25%

																																		2009-2014

						Total		320.2		329.2		325.9		306.2		301.0		340.7		333.7		354.1		6.1%		100%		4.1%		1.4%				3.0%

								2007		2008		2009		2010		2011		2012		2013		2014

						Underlying Concession		226.8		231.0		226.4		226.4		232.3		249.3		250.2		260.2				2.0%		3.5%

						One offs concession		22.6		25.2		20.3		11.5		7.1		12.3		8.6		9.0

								2007		2008		2009		2010		2011		2012		2013		2014

						Underlying Corporate		69.7		73.0		62.6		59.3		56.8		73.5		72.2		82.3				2.4%

						One offs corporate		1.0		-0.0		16.6		9.1		4.7		5.6		2.8		2.5

								2007		2008		2009		2010		2011		2012		2013		2014

						Underlying Concession		226.8		231.0		226.4		226.4		232.3		249.3		250.2		260.2				2.0%

						Underlying Corporate		69.7		73.0		62.6		59.3		56.8		73.5		72.2		82.3				2.4%

						One offs		23.6		25.2		36.9		20.6		11.9		18.0		11.4		11.6

								2013		2014

						Adjusted Opex		338		353		4.7%

						Other		-4

								2010		H1 2014

						OPEX		296		353		4.5%

						Extra Insurance		10

								H1 2012		H1 2013		H1 2014

						Fixed Link		25		15		14

						Europorte		25		16		33

						Other		7		4		0

								2012		2013		2014

						Fixed Link		57		37		60

						Europorte		49		32		111

						Other		76		6		0



Roussille Jean-Baptiste:
+2.2: Pièces

Roussille Jean-Baptiste:
+3.8: non récurrence en 2014 de la reprise de provision en 2013 (réparation loco 9804)
-2.3: reprise de provision pour risque Pagodes Solentek en 2014 vs provision passée en 2013

Roussille Jean-Baptiste:
+1.8: 20ème anniversaire
+0.4: nouvels arrivants

Roussille Jean-Baptiste:
+2.1: provisions "time basket"
+1.3: Stock option - Agap
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Underlying Concession

One offs concession



Opex H1

		



Underlying Corporate

One offs corporate



Opex budget

		



+2.0% p.a.

+2.4% p.a.

153

162

169

157

146

163

161

171

+3.5% p.a.

Underlying Concession

Underlying Corporate

One offs

Opex trend



OPEX détaillé

		



Adjusted Opex

Other



Volumes£

		



OPEX

Extra Insurance
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Fixed Link

Europorte

Other



GDP+inflation

		



Fixed Link

Europorte

Other



trafic

		

				H1 2007		H1 2008		H1 2009		H1 2010		H1 2011		H1 2012		H1 2013		H1 2014

		Concession

		Energie		15.7		16.3		14.6		15.2		15.2		16		16.1		15.7

		Exploitation		37.9		39		39.9		38.7		38.7		41		42.6		44

		Infrastructure récurrents		15.2		15.4		17.4		16.8		17.5		18.9		18.9		20

		Infra non récurrents + logistique		10		11.6		8.4		7.6		3.3		3.5		2.8		3.3

		RS récurrents		15.8		15.7		16		14.6		15.6		16.5		18.5		19.8

		RS non récurrents		3.9		6		8.3		4		3.6		6.3		1.8		5.1

		Commercial navettes		10.7		12.6		11		12.1		12.1		12.8		13		14

		DGA Concession		9.1		8.8		10.1		9.5		9.4		10.4		10.4		9.7

		Total concession		118.3		125.4		125.7		118.5		115.4		125.4		124.1		131.6

		Corporate

		Présidence		3.3		5.7		6		4.5		4.1		4		4.3		5.3

		DGA Corporate		9		7.9		7.7		7.4		8.7		9.5		8.9		10.3

		Rev Management charges										-1.2		-1.1		-1.5		-1.5

		Ciffco										-0.1		-0.3		0.3		0.1

		Charges								0		0		0		0.4		0.1

		Taxes		7.6		8.1		6.4		6.6		5		6		6		6.3

		Insurance premium		5.4		5.2		15.7		10.8		7.9		6.4		6.3		5.9

		UK Terminal rates		3.7		3.8		4		4.1		4		4.3		4.5		4.6

		Bonus		4.1		4.4		1.8		3.4		1.6		5.7		3.4		3.9

		OPEX Provisions et autres		1.6		1.5		1.8		1.5		0.7		2.8		3.8		4.1

		Total Corporate		34.7		36.6		43.4		38.3		30.7		37.3		36.4		39.1

		Total		153		162		169.1		156.8		146.1		162.7		160.5		170.7				3.0%

				H1 2007		H1 2008		H1 2009		H1 2010		H1 2011		H1 2012		H1 2013		H1 2014

		Underlying Concession		109.3		112.7		113.9		111.8		112.2		119.4		122.9		126.6		2.1%		3.2%

		One offs concession		9.0		12.7		11.8		6.7		2.0		4.9		-0.3		3.5

				H1 2007		H1 2008		H1 2009		H1 2010		H1 2011		H1 2012		H1 2013		H1 2014

		Underlying Corporate		34.1		35.9		34.8		33.0		31.3		35.2		37.1		39.7		2.2%

		One offs corporate		0.6		0.7		8.6		5.3		0.6		3.2		0.8		0.9

				H1 2007		H1 2008		H1 2009		H1 2010		H1 2011		H1 2012		H1 2013		H1 2014

		Underlying Concession		109.3		112.7		113.9		111.8		112.2		119.4		122.9		126.6		2.1%

		Underlying Corporate		34.1		35.9		34.8		33.0		31.3		35.2		37.1		39.7		2.2%

		One offs		9.6		13.4		20.4		12.0		2.6		8.1		0.5		4.4

				H1 2013		H1 2014

		Adjusted Opex		166		172		3.7%

		Other		-4

				2013		2014

		Adjusted Opex		338		351		4.0%

		Other		-4		3

				H1 2010		H1 2014

		OPEX		153		172		3.0%

		Extra Insurance		5

				H1 2012		H1 2013		H1 2014

		Fixed Link		25		15		14

		Europorte		25		16		33

		Other		7		4		0

				2012		2013		2014

		Fixed Link		57		37		60

		Europorte		49		32		111

		Other		76		6		0

				H1 2014		H1 2015

		Adjusted Opex		183		192		4.9%

		Other				8





trafic

		



Underlying Concession

One offs concession



Illustrations

		



Underlying Corporate

One offs corporate



Valuation

		



+2.1% p.a.

+2.2% p.a.

153

162

169

157

146

163

161

171

+3.2% p.a.

Underlying Concession

Underlying Corporate

One offs

Opex trend



Debt

		



Adjusted Opex

Other



REVENUS

		



OPEX

Extra Insurance



Comptes

		



Fixed Link

Europorte

Other



inflation & £

		



Fixed Link

Europorte

Other



		



Adjusted Opex

Other



		



Adjusted Opex

Other



		

										Utilisateur actuel		MCNAMARAI

										Dernier rafraîchissement		10/03/2015 15:19:32

												Exercice		ACT-07		ACT-08		ACT-09		ACT-10		ACT-11		ACT-12		ACT-13		ACT-14		BGT-15		3YP-14-16		3YP-14-17

														Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258		Cb Eur @1.258

										NRJ		Opex Energie		32.8		31.4		27.9		29.5		31.2		33.0		30.6		31.4		33.8		35.6		36.1

																-4.2%		-11.2%		5.7%		6.0%		5.6%		-7.3%		2.6%		7.7%		5.4%		1.4%

										SHOP		Opex Exploitation		77.8		78.4		79.8		79.8		80.0		85.5		87.6		91.3		94.0		97.6		99.5

																0.8%		1.7%		0.0%		0.3%		6.8%		2.5%		4.2%		3.0%		3.8%		1.9%

										INCR_INFRA		Infrastructure Coûts Récurrents		31.7		32.1		34.9		32.9		36.0		38.3		39.1		40.4		42.0		43.0		44.5

																1.1%		8.7%		-5.6%		9.3%		6.5%		1.9%		3.3%		3.9%		2.5%		3.4%

										PLD_INFRA		Infrastructure Coûts Non Récurrents		13.3		11.0		3.5		3.3		4.2		5.2		5.4		5.9		6.1		8.1		7.7

																-17.4%		-68.0%		-7.3%		28.2%		24.6%		3.9%		8.8%		3.3%		33.2%		-5.3%

										LOGI		Logistique		10.2		13.7		14.0		12.1		4.2		3.2		4.0		3.6		2.9		3.3		3.4

																34.5%		2.6%		-13.9%		-65.1%		-25.0%		25.8%		-10.3%		-18.7%		15.4%		1.6%

										INFRA_FL		Opex Infrastructure & Logistique		55.2		56.7		52.4		48.3		44.4		46.7		48.5		49.9		51.0		54.5		55.6

																2.8%		-7.6%		-7.9%		-8.0%		5.2%		3.8%		2.8%		2.2%		6.9%		2.0%

										INCR_RS		Matériel Roulant Coûts Récurrents		30.9		32.2		30.8		29.0		32.0		34.4		37.3		41.0		41.3		41.6		42.3

																4.1%		-4.4%		-5.7%		10.1%		7.6%		8.4%		10.0%		0.7%		0.8%		1.5%

										PLD_RS		Matériel Roulant Coûts Non Récurrents		10.8		12.2		14.4		7.8		10.3		15.6		10.8		11.2		15.1		18.8		19.3

																13.3%		17.7%		-45.5%		32.2%		50.6%		-30.6%		3.8%		35.0%		24.1%		3.0%

										RS_FL		Opex Matériel Roulant		41.7		44.4		45.1		36.8		42.3		50.0		48.1		52.2		56.4		60.4		61.6

																6.5%		1.7%		-18.4%		14.8%		18.1%		-3.8%		8.6%		8.1%		7.1%		2.0%

										COMMERCIAL		Opex Commercial Navettes		22.0		26.6		22.0		24.5		24.1		26.6		26.4		27.1		28.8		30.3		31.1

																21.1%		-17.2%		11.2%		-1.8%		10.5%		-0.6%		2.5%		6.3%		5.3%		2.7%

										DGCFTOT		Opex DGA Concession		20.0		18.7		19.4		19.0		19.8		22.6		20.6		20.5		22.6		23.0		23.3

																-6.9%		3.9%		-2.0%		4.3%		14.1%		-9.0%		-0.4%		10.1%		1.7%		1.2%

										CMIN		Management Charges																		0.0		0.0		0.0

										SS_TOTAL		Charges d'exploitation Concession		249.5		256.2		246.6		237.9		241.9		264.4		261.8		272.3		286.6		301.4		307.2

																2.7%		-3.7%		-3.5%		1.7%		9.3%		-1.0%		4.0%		5.2%		5.2%		1.9%

										PRES		Opex Présidence		7.5		9.9		7.3		7.8		7.3		7.3		7.9		9.6		9.1		9.1		9.2

																32.7%		-26.8%		8.1%		-6.9%		-0.4%		8.2%		22.6%		-6.0%		0.6%		1.1%

										OPEX_DGA		Opex DGA Corporate		17.8		16.1		14.9		16.0		16.6		19.9		19.1		21.4		23.0		23.5		23.9

																-9.5%		-7.2%		6.8%		4.0%		20.2%		-4.4%		12.5%		7.3%		2.2%		1.7%

										CFORICISEM		Revenus Management charges								-1.9		-2.4		-2.8		-3.0		-3.1		-2.9		-2.9		-2.9

																0.0%		0.0%		0.0%		27.5%		13.6%		9.9%		1.1%		-5.0%		0.1%		0.3%

										DAA		Taxes		15.3		14.9		11.5		12.5		9.9		12.1		11.8		13.7		13.8		14.2		14.7

																-2.1%		-23.0%		8.6%		-20.5%		21.4%		-2.3%		16.2%		0.5%		3.1%		3.5%

										FC		Insurance Premium		10.8		10.4		32.7		21.7		16.3		12.5		12.7		11.5		12.0		12.3		13.2

																-3.7%		215.6%		-33.8%		-24.7%		-23.3%		1.4%		-9.4%		4.0%		2.4%		7.7%

										CUK		UK Terminal Rates		7.7		8.0		8.4		2.4		8.6		9.0		9.5		9.8		10.1		10.4		10.8

																3.7%		4.8%		-71.8%		264.8%		3.9%		6.0%		2.8%		2.9%		3.3%		3.5%

										UNAV		Opex Coûts Réglementaires & Assurances		33.8		33.3		52.6		36.5		34.9		33.6		34.0		35.0		35.8		36.8		38.6

																-1.3%		57.9%		-30.6%		-4.5%		-3.8%		1.3%		2.9%		2.3%		2.9%		4.9%

										BON		Opex Bonus & Intéressement		9.6		9.0		3.3		6.8		7.8		12.5		9.5		10.4		7.5		7.4		7.5

																-6.1%		-63.3%		105.3%		15.1%		59.9%		-23.8%		9.1%		-28.1%		-1.0%		0.7%

										PROVISIONS		Opex Provisions & autres		2.1		4.6		1.1		3.1		-5.0		5.8		4.5		8.4		8.3		7.0		6.5

																121.2%		-75.6%		175.7%		-261.2%		-216.3%		-22.6%		85.1%		-1.2%		-15.4%		-7.3%

										OPEX_CORP		Charges d'exploitation Corporate		70.7		73.0		79.3		68.3		59.2		76.4		71.9		81.8		80.7		81.0		82.8

																3.2%		8.6%		-13.8%		-13.4%		29.1%		-5.8%		13.7%		-1.3%		0.3%		2.3%

										CHGSEXPLLF		Charges d'exploitation Liaison Fixe		320.2		329.2		325.9		306.2		301.0		340.7		333.7		354.1		367.3		382.4		390.0

																2.8%		-1.0%		-6.0%		-1.7%		13.2%		-2.0%		6.1%		3.7%		4.1%		2.0%





				IN IFRS 5 TO EXCLUDE TRANSACTIONS WITH GBRF & MFL

						Cb Eur @1.216

				Exercice		ACT-06		ACT-07		ACT-08		ACT-09		ACT-10		ACT-11		ACT-12		ACT-13		ACT-14		ACT-15		ACT-16		ACT-17		ACT-18		ACT-19				2006-2016						2007-2016						2011-2016						2011-2016

		Centre de profit				* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000		* 1.000.000

		TA		Revenus Voitures		146.2		158.2		154.3		150.7		163.1		171.0		190.7		206.7		222.9		235.0		254.7		264.1		286.7		291.5				109		74%				96		61%				84		49%				116		68%

		TD		Revenus Autocars		12.6		12.8		11.5		11.7		12.8		13.2		14.0		15.7		16.0		15.2		14.8		14.7		14.5		14.8				2		17%				2		16%				2		12%				1		11%

		REVFC		Revenus Camions		268.2		293.5		265.5		163.1		197.6		226.5		270.7		260.4		278.8		295.5		333.2		343.8		358.5		364.9				65		24%				40		14%				107		47%				132		58%

		NAVETTES		Service Navettes		427.0		464.5		431.3		325.5		373.5		410.7		475.4		482.8		517.8		545.8		602.7		622.6		659.8		671.1				176		41%				138		30%				192		47%				249		61%

		UC1		Subtotal Tolls (UUC)		176.3		183.1		201.8		199.5		207.5		216.0		223.5		229.7		235.2		231.2		222.1		231.2		247.2		254.4				46		26%				39		21%				6		3%				31		14%

		UG		Complément MUC		86.3																														-86		-100%

		UC2		Revenu hors opex / renewals		262.5		183.1		201.8		199.5		207.5		216.0		223.5		229.7		235.2		231.2		222.1		231.2		247.2		254.4				-40		-15%				39		21%				6		3%				31		14%

		UC4		Subtotal Opex / renewals		59.5		57.9		57.6		60.2		60.6		69.4		61.1		63.8		65.2		68.5		69.6		71.1		71.3		73.0				10		17%				12		20%				0		0%				2		3%

		UC5		Special Agreements												0.5		-0.5		-0.9		-0.8		0.3		-0.7		-0.2		-1.4		-2.0				-1						-1						-1		-242%				-2		-371%

		UM		Mou				0.4																																				0%

		RAIL		Revenus Réseau Ferroviaire		322.0		241.4		259.4		259.7		268.1		285.9		284.0		292.6		299.7		300.1		290.9		302.1		317.1		325.4				-31		-10%				49		20%				5		2%				31		11%

		OTH_REV		Autres revenus		13.4		12.4		12.5		9.5		10.0		10.0		12.9		13.1		14.9		15.3		14.1		18.1		17.0		17.3				1		5%				2		14%				4		41%				7		69%

		CA_FLINK		Chiffre d'affaires Liaison Fixe		762.4		718.3		703.1		594.7		651.6		706.6		772.3		788.4		832.4		861.1		907.7		942.8		993.8		1,013.8				232		34%				189		26%				201		28%				287		41%

		EFBI		Indemnités Pertes d'Exploitation (2008)		0		0		43.9		70.5		0.0		9.3		30.0

		PRDT_LF		Produits d'exploitation Liaison Fixe		762.4		718.3		747.1		665.1		651.7		715.9		802.3		788.4		832.4		861.1		907.7		942.8		993.8		1,013.8				232		34%				189		26%				192		27%				278		39%

		NRJ		Opex Energie		35.0		32.2		31.0		27.6		29.2		31.0		32.8		30.4		31.2		31.6		31.9		30.6		32.4		32.6				-3		-9%				-0		-1%				1		3%				1		4%

		SHOP1		Opex Exploitation		61.5		62.5		63.2		63.9		63.0		63.4		68.7		72.0		76.0		85.6		90.3		95.2		103.5		109.4				29		47%				28		44%				27		42%				40		63%

		SEC1		Opex Sureté Exploitation		15.2		15.1		14.6		15.1		16.0		15.8		15.9		14.8		15.2		17.4		18.9		16.7		16.9		18.7				4		25%				4		25%				3		20%				1		8%

		INCR_INFRA		Infrastructure Coûts Récurrents		29.4		31.2		31.4		34.2		32.3		35.3		37.7		38.3		39.6		41.3		44.7		45.9		50.5		49.6				15		52%				13		43%				9		27%				15		43%

		PLD_INFRA		Infrastructure Coûts Non Récurrents		13.0		13.3		11.0		3.5		3.3		4.1		5.2		5.4		6.2		6.1		5.5		8.1		8.3		10.6				-7		-57%				-8		-58%				1		33%				4		101%

		MELC		Concession ElecLink Revenus Construction																								-1.1		-2.6		-2.3

		MSTI		Variation de Stock Infra																						0.2		0.107514716		0.1

		INFRA_FL		Opex Infrastructure		42.4		44.5		42.4		37.7		35.6		39.4		42.9		43.7		45.8		47.4		50.4		53.0		56.3		57.9				8		19%				6		13%				11		28%				17		43%

		INCR_RS		Matériel Roulant Coûts Récurrents		28.9		30.9		32.2		30.8		29.0		32.0		34.4		37.3		41.0		44.3		45.6		47.3		50.1		49.7				17		58%				15		48%				14		43%				18		57%

		PLD_RS		Matériel Roulant Coûts Non Récurrents		8.6		10.8		12.2		14.4		7.8		10.3		15.6		10.8		11.5		15.2		17.2		18.4		18.1		19.2				9		99%				6		60%				7		66%				8		76%

		MSTR		Variation de Stock MR																						0.2		-0.015540206		0.1

		RS_FL		Opex Matériel Roulant		37.5		41.7		44.4		45.1		36.8		42.3		50.0		48.1		52.5		59.4		63.0		65.8		68.3		69.0				25		68%				21		51%				21		49%				26		61%

		COMMERCIAL		Opex Commercial Navettes		21.2		21.5		26.1		21.6		23.9		23.5		25.9		25.7		26.4		27.2		27.1		24.4		25.5		26.5				6		28%				6		26%				4		15%				2		9%

		DGCFTOT		Opex Direction des Opérations		28.9		31.7		33.6		34.2		31.2		24.4		26.6		26.0		26.0		31.2		27.2		26.7		24.3		38.5				-2		-6%				-5		-14%				3		11%				-0		-0%

		SS_TOTAL1		Charges d'exploitation Eurotunnel		241.8		249.3		255.3		245.2		235.7		239.7		262.7		260.7		273.1		299.9		308.8		312.2		327.2		352.6				67		28%				60		24%				69		29%				87		36%

		DAA		Taxes		21.8		15.3		14.9		11.5		12.5		9.9		12.1		11.8		13.7		12.2		14.0		14.8		14.8		15.6				-8		-36%				-1		-8%				4		41%				5		49%

		FC		Insurance Premium		11.5		10.6		10.2		32.2		21.3		16.0		12.3		12.5		11.3		9.5		9.4		9.2		9.5		10.3				-2		-18%				-1		-11%				-7		-41%				-6		-40%

		WHT		Withholding Tax		0.1																														-0		-100%				0

		CUK		UK Terminal Rates		6.7		7.5		7.8		8.1		2.3		8.4		8.7		9.2		9.5		9.7		10.1		13.1		16.3		17.9				3		51%				3		36%				2		21%				6.2		74%

		AIGC		IGC Fees & Safety Case		4.6		4.7		4.9		4.9		5.0		5.2		5.4		5.5		5.6		5.7		5.7		3.0		3.0		3.1

		AFPF		UK Pension Funds						1.2		1.8		2.1		1.6		1.9		1.5		1.1		1.1		1.7		1.6		1.8		1.9

		UNAV		Opex Réglementaire et Assurance		44.6		38.1		39.0		58.6		43.2		41.2		40.3		40.5		41.2		38.2		41.0		41.8		45.5		48.9				-4		-8%				3		8%				-0		-0%				4		10%

		BON		Opex Bonus & Intéressement		5.6		9.5		8.9		3.3		6.7		7.6		11.6		9.4		10.2		12.1		11.9		13.3		13.1		9.1				6		115%				2		25%				4		58%				5		72%

		AF27		HR Centralised Cost UK																						0.4		0.7		0.8		0.8										0

		AF28		RH Couts Centralise FR																						1.3		1.6		2.3		2.5										1

		IFRO		Retraite: ajustements IFRS		1.9		1.4		2.4		0.5		2.9		-2.0		3.1		3.2		3.2		4.6		4.9		6.2		5.6		5.3				3		163%				3.5		248%				7						7.5

		ISTO		IFRS Stock Options & AGAs		0.3		0.1						0.2		1.9		4.2		3.9		5.2		7.3		6.1		5.8		7.2		7.9				6		1677%				6		8735%				4						5

		REMCOMPALT		Rémunération Complémentaire à Long-terme		2.2		1.5		2.4		0.5		3.1		-0.0		7.3		7.1		8.3		11.9		12.7		14.3		15.9		16.6				11		478%				11		763%				12.8						16

		PROVISIONS		Opex Provisions & autres		0.6		0.6		2.1		0.6		-0.0		-4.9		-1.5		-2.7		-0.1		-1.9		-0.7		-0.0		0.6		0.5				-1		-224%				-1		-227%				4		-85%				6		-113%

		OPXCENTLF1		Charges Centralisées Liaison Fixe		53.0		49.6		52.5		63.0		53.0		43.8		57.7		54.3		59.6		60.3		65.0		69.4		75.0		75.1				12		23%				15		31%				21		48%				31		71%

		OPXSRVCRP1		Charges Service Corporate Groupe		25.6		17.7		17.8		14.0		15.9		16.2		18.4		17.6		20.8		19.2		21.1		22.3		24.3		26.8				-5		-18%				3		19%				5		31%				8		50%

		CNTSRVCHG1		Recharges ET																								13.2		11.6		15.3

		CFOMGTCHG1		Recharges GET										-1.9		-2.4		-2.7		-2.6		-2.6		-2.4		-2.4		-15.2		-14.4		-17.5

		CHGEXPGET1		Charges d'exploitation GET		78.6		67.3		70.3		76.9		67.0		57.6		73.4		69.3		77.8		77.2		83.7		89.7		96.5		99.7				5		7%				16		24%				26		45%				39		68%

		CHGEXPLLF1		Charges d'exploitation Liaison Fixe		320.4		316.6		325.6		322.1		302.6		297.3		336.1		330.1		350.9		377.0		392.5		402.0		423.7		452.3				72		23%				76		24%				95		32%				126		43%

				D %

		EBITDA_LF		EBITDA Liaison Fixe		442.0		401.7		421.5		343.0		349.1		418.7		466.2		458.4		481.6		484.1		515.2		540.9		570.1		561.6				73		17%				114		28%				97		23%				151		36%

																												401.95760374		423.695969623		452.267673433										0		0%

																												-540.86270948		-570.140749329		-561.570337532										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

																																										0		0%

				EBITDA / Produits d'exploitation		58.0%		55.9%		56.4%		51.6%		53.6%		58.5%		58.1%		58.1%		57.9%		56.2%		56.8%		57.4%		57.4%														0%

				EBITDA ex MUC/Indemnités		356		402		378		273		349		409		436		458		482		484		515		541		570														0%

				EBITDA / Produits d'exploitation ex MUC/Indemn.		52.6%		55.9%		53.7%		45.8%		53.6%		57.9%		56.5%		58.1%		57.9%		56.2%		56.8%		57.4%		57.4%														0%

				OPEX / CA HORS MUC		-47.4%		-44.1%		-46.3%		-54.2%		-46.4%		-42.1%		-43.5%		-41.9%		-42.1%		-43.8%		-43.2%		-42.6%		-42.6%														0%

								2007								2011										2016				2018

				CA		676		718		703		595		652		707		772		788		832		861		908		943		994		1,014				287						189		26%				201		28%		4.07%

				EBITDA		355.8		401.7		377.5		272.6		349.0		409.3		436.2		458.4		481.6		484.1		515.2		540.9		570.1		561.6				160.79170923						114		28%				106		26%		4.39%

				% CA		52.6%		55.92%		53.7%		45.8%		53.6%		57.9%		56.5%		58.1%		57.9%		56.2%		56.76%		57.37%		57.37%		55.39%				56.0%						84						-117

				CA Navette		440		477		444		335		383		421		488		496		533		561		617		641		677		688				256.040153535						140		29%				196		47%

				EBITDA Navette		179.5		218.2		175.7		73.1		141.5		193.3		212.8		228.7		246.3		252.8		293.1		309.7		322.9		309.2				129.602622486						75		34%				100		52%

				% CA		40.8%		45.8%		39.6%		21.8%		36.9%		46.0%		43.6%		46.1%		46.2%		45.1%		47.5%		48.3%		47.7%		44.9%				50.6%						176						157

				CA Railways		236		241		259		260		268		286		284		293		300		300		291		302		317		325				31.18355827						49		20%				5		2%

				EBITDA Railways		176.3		183.5		201.8		199.5		207.5		216.0		223.5		229.7		235.2		231.2		222.1		231.2		247.2		252.4				31.189086744						39		21%				6		3%

				% CA		74.8%		76.0%		77.8%		76.8%		77.4%		75.6%		78.7%		78.5%		78.5%		77.1%		76.3%		76.5%		78.0%		77.6%				100.0%						34						78

				Total cost				-316.6								-297.3		-336.1								-392.5		-402.0		-423.7												cagr =		2.4%				cagr =		5.7%		3.65%		2.70%

				Costs navettes				-258.6								-227.4		-275.5								-323.7		-331.0		-353.8												cagr =		2.5%				cagr =		7.3%		3.7%

				Costs Railways				-57.9								-69.9		-60.6								-68.8		-70.9		-69.9												cagr =		1.9%				cagr =		-0.3%		3.2%

								57.89%								57.93%										59.02%

		Revenue				2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

				Shuttle		440		477		444		335		383		421		488		496		533		561		617		641		677

				Railways		236		241		259		260		268		286		284		293		300		300		291		302		317

		Opex				2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

				Shuttle		260.9		258.6		268.0		261.9		242.0		231.3		265.4		256.8		260.1		273.0		287.9		286.8		304.3

				Railways		59.5		57.9		57.6		60.2		60.6		69.9		60.6		62.9		64.5		68.8		68.8		70.9		69.9

				Non traffic related		0		0		0		0		0		-2.0		5.0		5.2		13.1		17.6		17.9		22.1		24.7

		EBITDA				2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

				Shuttle		179.5		218.2		175.7		73.1		141.5		191.3		217.8		233.9		259.5		270.4		311.0		331.8		347.7

				Railways		176.3		183.5		201.8		199.5		207.5		216.0		223.5		229.7		235.2		231.2		222.1		231.2		247.2

				Non traffic related Opex		0.0		0.0		0.0		0.0		0.0		2.0		-5.0		-5.2		-13.1		-17.6		-17.9		-22.1		-24.7

		% margin				2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

				Shuttle		40.8%		45.8%		39.6%		21.8%		36.9%		45.5%		44.6%		47.2%		48.7%		48.2%		50.4%		51.8%		51.4%

				Railways		74.8%		76.0%		77.8%		76.8%		77.4%		75.6%		78.7%		78.5%		78.5%		77.1%		76.3%		76.5%		78.0%

						2007		2011		2016		2018

				Revenue		718		707		908		994

				EBITDA		402		419		515		570

				% of Revenue		55.9%		59.3%		56.8%		57.4%

						2007		2011*		2016**		2018

				Revenue		718		707		908		994

				EBITDA ajusté @ €1,216		402		409		533.1		594.9

				% of Revenue		55.9%		57.9%		58.7%		59.9%						2007		2011		2016

																EBITDA		55.9%		57.9%		56.8%

						2007		2011		2016		2018				Insurance				1.3%

				Revenue		775		687		908		958				Security						1.2%

				EBITDA		439		395		533		564				LTIP/Pensions						1.2%

				% of Revenue		56.7%		57.5%		58.8%		58.8%				Mix

						2006		2012		2017		2022

				Car		2.022		2.424		2.595		2.909		0.28

				Truck		1.296		1.465		1.637		1.841		0.26

				Coach		0.067		0.059		0.051		0.051		-0.24

				Total trafic EMU		5.20		5.97		6.51		7.30

				EBITDA		356		436.2		540.9		676.1

				Dividende		0.00		0.12		0.30		0.70

				Trafic		100		115		125		140

				EBITDA		100		123		152		190

				Dividend		0.00 €		0.12 €		0.30 €		0.70 €

				Share price				6 €		10 €

				Div Yield		0%		2.0%		3.0%

				TRAFFIC

				Car		2,021,543		2,141,573		1,907,484		1,916,647		2,125,259		2,262,811		2,424,342		2,481,167		2,572,263		2,556,585		2,610,242		2,595,247		2,660,414		2,729,069						29%						22%						15%

				Coach		67,201		65,331		55,751		54,547		56,507		56,095		58,966		64,507		63,059		58,387		53,623		51,229		51,300		51,276						-20%						-18%						-4%

				Truck		1,296,269		1,414,709		1,254,282		769,261		1,089,051		1,263,327		1,464,880		1,362,849		1,440,214		1,483,741		1,641,638		1,637,280		1,693,462		1,712,500						27%						16%						30%

				total Shuttle traffic "equivalent voiture"		5,204,565		5,591,397		4,959,586		3,849,588		4,799,597		5,336,748		5,970,464		5,809,241		6,073,932		6,144,350		6,546,878		6,514,678		6,709,277		6,821,648						26%						17%						23%

				EBITDA per vehicule ex. MUC		68 €		72 €		85 €		89 €		73 €		78 €		78 €		79 €		79 €		79 €		79 €		62 €		63 €		66 €

				EBITDA per vehicule ex. MUC & PE		68 €		72 €		76 €		71 €		73 €		77 €		73 €		79 €		79 €		79 €		79 €		62 €		63 €		66 €

				Eurostar		7,858,337		8,260,980		9,113,371		9,220,233		9,528,558		9,679,764		9,911,649		10,132,691		10,397,894		10,399,267		10,011,337		10,300,622		10,971,650		11,307,697						27%						21%

				RF trains		3,786		2,840		2,718		2,403		2,097		2,388		2,325		2,547		2,900		2,421		1,797		2,012		2,077		2,200

				total traffic		13,066,688		13,855,217		14,075,675		13,072,224		14,330,252		15,018,900		15,884,438		15,944,479		16,474,726		16,546,038		16,560,012		16,817,312		17,683,004		18,131,545

				EBITDA per traffic unit ex. MUC		-27 €		-29 €		-30 €		-26 €		-24 €		-28 €		-29 €		-29 €		-29 €		-29 €		-31 €		0 €		0 €		0 €

				EBITDA per vehicule ex. MUC & PE		-27 €		-29 €		-27 €		-21 €		-24 €		-27 €		-27 €		-29 €		-29 €		-29 €		-31 €		0 €		0 €		0 €

				MISSIONS		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

				Passenger Shuttle		26,157		28,026		23,948		26,636		29,093		29,618		30,396		30,805		31,674		31,784		33,012		32,770		33,173		32,890

				Truck Shuttle		61,547		63,563		55,621		49,885		54,468		53,918		62,150		62,463		64,600		64,715		71,768		72,065		72,783		73,907

				total Shuttle missions		87,704		91,589		79,569		76,521		83,561		83,536		92,546		93,268		96,274		96,499		104,780		104,835		105,956		106,797

				Shuttle Services EBITDA per mission (@ €1,216)		2,047 €		2,382 €		2,209 €		955 €		1,693 €		2,314 €		2,299 €		2,452 €		2,559 €		2,620 €		2,798 €		2,954 €		3,048 €		2,895 €

				Non traffic related costs														54 €		56 €		136 €		182 €		171 €		211 €		234 €

				Eurostar		18,037		18,250		19,098		19,147		18,144		18,292		18,419		18,561		18,960		19,020		18,515		17071		17550		n/a

				Railfreight		3,786		2,840		2,718		2,403		2,097		2,388		2,325		2,547		2,900		2,421		1,797		2,012		2,077		2,200

				total missions		109,527		112,679		101,385		98,071		103,802		104,216		113,290		114,376		118,134		117,940		125,092		123,918		125,583		n/a

				EBITDA per total mission ex. MUC		3,248 €		3,565 €		4,157 €		3,498 €		3,363 €		4,017 €		4,115 €		4,007 €		4,077 €		4,104 €		4,119 €		4,365 €		4,540 €		0 €

				STAFF (AVERAGE MANMONTHS)

				Concession		2,129		2,135		2,176		2,173		2,132		2,101		2,189		2,267		2,354		2,446		2,484		2,617		2,687		2,895

				Corporate		85		83		87		85		84		101		106		106		110		118		124		122		133		143

				total staff		2,214		2,218		2,263		2,258		2,217		2,202		2,295		2,373		2,464		2,565		2,609		2,739		2,820		3,037

				EBITDA per staff ex. MUC		167,216 €		181,113 €		166,842 €		120,713 €		157,458 €		185,920 €		190,043 €		193,180 €		195,487 €		188,746 €		197,499 €		197,474 €		202,210 €		184,901 €

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

				Revenue		775		748		571		639		687		777		779		847		915		908		915		958

				EBITDA		439		421		325		335		404		471		452		494		523		515		521		540

				% of Revenue		56.7%		56.3%		56.9%		52.4%		58.9%		60.6%		58.0%		58.3%		57.1%		56.8%		57.0%		56.3%

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

				Revenue		775		748		571		639		687		777		779		847		915		908		915		958

						336		327		315		304		297		336		327		353		385		381		379		402

				Adjusted EBITDA		439		421		256		335		390		441		452		494		531		526		535		557

				% of Revenue		56.7%		56.3%		44.8%		52.4%		56.8%		56.8%		58.0%		58.3%		58.0%		58.0%		58.5%		58.1%

						2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

				Volumes		-11.3%		-22.4%		24.7%		11.2%		11.9%		-2.7%		4.6%		1.2%		6.6%		-0.5%		3.0%

				Shuttle Revenue		-7.1%		-24.5%		14.8%		9.9%		15.8%		1.6%		7.3%		5.4%		10.4%		3.3%		6.0%

				Opex		2.8%		-1.1%		-6.1%		-1.8%		13.1%		-1.8%		6.3%		7.5%		4.1%		2.4%		5.4%

				Opex ajusté		2.8%		-1.1%		-6.1%		-0.1%		11.2%		-1.8%		5.4%		6.0%		3.3%		1.7%		4.6%

						2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017										4.0%

				ACE		196		190		193		194		176		168		186		183		193		204		214		212								16		0.7%

				Personnel		115		120		127		123		127		129		148		144		153		167		172		182								67		4.2%

																																						6.0%

						2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

				ACE		100		97		98		99		89		85		95		93		99		104		109		108

				Personnel		100		104		110		107		110		112		129		125		133		145		149		158

																2011		2012		2013		2014		2015		2016		2017

				EBITDA @ Forex 2017												394		419		441		463		465		495		521

																												102

						Past 5y		Next 5 Y

				Business related cost		2.7%		3.0%

				Other		1.0%		0.4%

				Security cost		0.63%

				Non cash remuneration and pension fund cost		0.32%

						Past 5y		Next 5 Y

				Revenue		4.1%		4.1%

						Past 5y		Next 5 Y

				EBITDA		4.4%		4.5%



&L&Z&F &A&R&D &T

Roussille Jean-Baptiste:
-3M€ Electricité
-5M€ taxes locales/professionnelles
-11M€ coûts administratifs
+11M€ Opex

Roussille Jean-Baptiste:
+20M€ insurrance
-20M€ baisse d'activité, maintenance, électricité

Roussille Jean-Baptiste:
baisse des bonus

Roussille Jean-Baptiste:
-11M€ assurance
-5M€ remboursement taxes locales UK

Roussille Jean-Baptiste:
-10M€ assurance

Roussille Jean-Baptiste:
+ 11M€ sécurité 
+ 7M€ Rémunération

Roussille Jean-Baptiste:
+ 11M€ sécurité 
+ 8M€ Rémunération
+ 6M€ Business rates
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										62,951

										83,529

										111,779

										132,716

										138,751				120%		1

										133,174				59%		1

										153,536				37%		1

										93,542				-30%		0

										0				-100%		0

										15,683				-88%		0

										107,238				-30%		0

										132,987				42%		1

										159,192				0%

										181,537				1058%		1

										174,181				62%		1

						€/£ (éch. droite)		Volumes camions (12m roulant)		189,756				43%		1

						€/£ (rhs)		Truck volumes  (rolling 12m)		186,190				17%		1

				Q1 1999		€/£ (rhs)		Truck volumes  (rolling 12m)		Trucks

				Q2 1999		1.5242				196		0.195516		8%		1

				Q3 1999		1.5419				208		0.207792		19%		1

				Q4 1999		1.6055				249		0.249278		31%		1

				Q1 2000		1.6656		916		264		0.26383		42%		1

				Q2 2000		1.5921		1,000		279		0.279265		43%		1

				Q3 2000		1.6706		1,064		272		0.272052		31%		1

				Q4 2000		1.5846		1,133		318		0.317999		28%		1

				Q1 2001		1.6122		1,164		295		0.295024		12%		1

				Q2 2001		1.6655		1,184		299		0.299361		7%		1

				Q3 2001		1.6178		1,200		287		0.28714		6%		1

				Q4 2001		1.635		1,198		316		0.316246		-1%		0

				Q1 2002		1.6358		1,208		305		0.305143		3%		1

				Q2 2002		1.5463		1,215		306		0.306029		2%		1

				Q3 2002		1.5899		1,224		296		0.296216		3%		1

				Q4 2002		1.5345		1,231		324		0.323712		2%		1

				Q1 2003		1.4498		1,232		306		0.305946		0%		1

				Q2 2003		1.4375		1,252		326		0.325796		6%		1

				Q3 2003		1.4256		1,270		314		0.314133		6%		1

				Q4 2003		1.4164		1,285		339		0.339		5%		1

				Q1 2004		1.499		1,305		326		0.326003		7%		1

				Q2 2004		1.4918		1,300		320		0.320465		-2%		0

				Q3 2004		1.4569		1,288		302		0.302445		-4%		0

				Q4 2004		1.4153		1,281		332		0.332294		-2%		0

				Q1 2005		1.4581		1,301		346		0.34557		6%		1

				Q2 2005		1.4798		1,338		358		0.357793		12%		1

				Q3 2005		1.4667		1,331		295		0.29523		-2%		0

				Q4 2005		1.4543		1,309		310		0.310193		-7%		0

				Q1 2006		1.4337		1,279		316		0.315566		-9%		0

				Q2 2006		1.445		1,255		334		0.33403		-7%		0

				Q3 2006		1.4773		1,266		306		0.30585		4%		1

				Q4 2006		1.4843		1,296		341		0.340823		10%		1

				Q1 2007		1.4735		1,330		349		0.349359		11%		1

				Q2 2007		1.4835		1,354		358		0.358063		7%		1

				Q3 2007		1.435		1,392		344		0.343919		12%		1

				Q4 2007		1.3611		1,415		363		0.363368		7%		1

				Q1 2008		1.2562		1,450		385		0.385145		10%		1

				Q2 2008		1.2646		1,465		372		0.372278		4%		1

				Q3 2008		1.2642		1,417		296		0.296054		-14%		0

				Q4 2008		1.0461		1,254		201		0.200805		-45%		0

				Q1 2009		1.081		1,041		172		0.171675		-55%		0

				Q2 2009		1.1729		851		183		0.182806		-51%		0

				Q3 2009		1.0917		744		189		0.189		-36%		0

				Q4 2009		1.1275		769		226		0.225777		12%		1

				Q1 2010		1.1239		829		231		0.231266		35%		1

				Q2 2010		1.2215		916		270		0.269711		48%		1

				Q3 2010		1.1524		1,010		283		0.282976		50%		1

				Q4 2010		1.1664		1,089		305		0.3051		35%		1

				Q1 2011		1.1321		1,159		301		0.301074		30%		1

				Q2 2011		1.107		1,197		308		0.307558		14%		1

				Q3 2011		1.164		1,224		310		0.309999		10%		1

				Q4 2011		1.1987		1,263		345		0.344696		13%		1

				Q1 2012		1.1999		1,327		365		0.364724		21%		1

				Q2 2012		1.2401		1,386		366		0.366377		19%		1

				Q3 2012		1.2573		1,439		363		0.363		17%		1

				Q4 2012		1.2317		1,465		371		0.370751		8%		1

				Q1 2013		1.1856		1,433		333		0.333167		-9%		0

				Q2 2013		1.1693		1,411		345		0.344535		-6%		0

				Q3 2013		1.1964		1,383		335		0.334933		-8%		0

				Q4 2013		1.2041		1,363		350		0.350214		-6%		0

				Q1 2014		1.2099		1,377		347		0.347021		4%		1

				Q2 2014		1.2493		1,384		352		0.35151		2%		1

				Q3 2014		1.2836		1,402		353		0.353469		6%		1

				Q4 2014		1.2876		1,440		388		0.388214		11%		1

				Q1 2015		1.3807		1,467		374		0.373635		8%		1

				Q2 2015		1.4103		1,494		379		0.378655		8%		1

				Q3 2015		1.3532		1,490		350		0.349849		-1%		0

				Q4 2015		1.3571		1,484		382		0.381602		-2%		0

				Q1 2016		1.2623		1,521		410.729		0.410729		10%

				Q2 2016				1,561		418.877		0.418877		11%

				Q3 2016				1,612		400.45		0.40045		14%

				Q4 2016				1,642		411.582		0.411582		8%

				Q1 2017				1,641		409.856		0.409856		-0%

				Q2 2017				1,635		412.721		0.412721		-1%

												0

												0

												0

												0

												0

												0

				Q1 2014		4.2%		-4.9%

				Q2 2014		2.0%		-4.1%

				Q3 2014		5.5%		-2.6%

				Q4 2014		10.9%		4.7%

				Q1 2015		7.7%		12.1%

				Q2 2015		7.7%		9.9%

				Q3 2015		-1.0%		4.5%

				Q4 2015		-1.7%		9.0%

				Q1 2016		9.9%		18.4%

				Q2 2016		10.6%		19.2%

				Q3 2016		14.5%		13.3%

				Q4 2016		7.9%		6.0%

				Q1 2017		-0.2%		9.7%

				Q2 2017		-1.5%		9.0%

				.

				Q1 2013		445.7

				Q2 2013		625.5

				Q3 2013		848.0

				Q4 2013		562.0

				Q1 2014		448.5

				Q2 2014		672.0

				Q3 2014		869.9

				Q4 2014		581.8

				Q1 2015		464.3

				Q2 2015		695.6

				Q3 2015		864.2

				Q4 2015		532.6

				Q1 2016		501.9

				Q2 2016		660.9

				Q3 2016		882.4

				Q4 2016		565.1

				Q1 2017		466.6

				Q2 2017		660.9
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Quarterly truck traffic



		





		





		



Quarterly truck traffic



		

								in €BN				2015				2016

								Financial debt				4.16				3.79

								FRN held				0.2				0.2

								Cash				0.41				0.35

								Net financial debt				3.6				3.3

								Net debt/EBITDA ratio				6.6				6.4

								en Md€				2015				2016

								Dette financière				4.16				3.79

								Obligation détenue				0.2				0.2

								Trésorerie				0.41				0.35

								Dette financière nette				3.6				3.3

								Ratio DFN/EBITDA				6.6				6.4

								in €BN				2016		2017		2017

								Financial debt				3.8				4.3

								FRN held				-0.2				-

								Cash				-0.3				-0.6

								Net financial debt				3.3				3.7

								Interest rate derivatives				1.3				0.7

								in €M*				2011				2012				2013				2014				2015				2016				2017						2014 published				2015e		2016e		2017e

								Cash flow from operations				406				459				453				502				551												Nbr contributions						16		16		13

								CAPEX (net of disposals)				-97				-182				-43				-77				-75												Fixed Link

								Net cost of Interest				-206				-220				-234				-236				-253												Truck volume (k)		1,440				1,527		1,593		1,643

								Debt repayment (incl. FRN buyback)				-128				-18				-47				-35				-35												Cars volume (k)		2,572				2,663		2,729		2,774

								Free cash flow (after debt service)				-26				39				129				155				187												Coaches volume (k)		63				65		66		67

								Dividend				-22				-45				-65				-81				-126												Shuttle Revenue (€m)		527				579		618		646

								Share buyback				-39				-44				-35				0				0												D Volumes		5%				4.9%		3.5%		2.5%

								New debt, Forex & Other				47				32				1				34				0												D Revenue		10%				9.8%		6.8%		4.6%

								Change in cash				-41				-19				25				108				62												D yield Shuttle		6%				5.0%		3.3%		2.1%

																																								Eurostar passengers (k)		10,398				10,664		11,031		11,802

																																								Freight trains volume (k)		2.7				3.1		3.2		3.2

								in €BN*				2011				2012				2013				2014				2015				2016								Railways Network Revenue (€m)		305				318		329		350

								Gross financial debt				3.88				3.99				3.93				4.08				4.16				3.79				4.35				D Volumes		3%				2.6%		3.4%		7.0%

								FRN held				0.1				0.2				0.2				0.2				0.2				0.2								D Revenue		6%				4.4%		3.4%		6.4%

								Cash				0.28				0.26				0.28				0.38				0.41				0.35				0.61				D yield Railways		3%				1.8%		-0.0%		-0.6%

								Net financial debt				3.5				3.6				3.5				3.5				3.6				3.3				3.7				Other Revenue (€m)		15				15		16		16

								Net debt/EBITDA ratio				8.6				7.8				7.8				7.1				6.6				6.4				7.1				Total Fixed Link Revenue (€m)		847				913		963		1,010

																																								Operating costs (€m)		-353				-371		-380		-392

								Dividend Yield																				1.7%												Fixed Link EBITDA (€m)		494				542		583		618

																																								Europorte

								in €M				2014				2015				Var.																				Revenue (€m)		267				290		298		311

								Cash flow from operations				502				544				8%																				Operating costs (€m)		-251				-263		-276		-286

								Investments (net of disposals)				-77				-106																				0.444				EBITDA (€m)		16				21		23		24

								Debt service				-270				-281																								MFL

								Free cash flow (after debt service)				155				157				1%																				Revenue (€m)		93				58		92		99

								Dividend																																Operating costs (€m)		-105				-63		-92		-99

								Other (Share buyback, new debt, forex…)																																EBITDA (€m)		-12				-5		0		0

								Change in cash																																Group

								Net financial debt																																Revenue (€m)		1,207				1,233		1,272		1,336

																																								EBITDA (€m)		498				558		605		642

								M€				2015				2016				Var.																				EBIT (€m)		334				391		439		478

								Flux de trésorerie opérationnels				544								-100%																				Net finance cost		-277				-265		-268		-264

								Investissements (net)				-106																EBITDA 2014						€498M						Taxes & other		0				-7		-10		-11

								Service de la dette				-281																		Forex (£1=€1.33)		€18M								Net Result (€m)		57				119		161		203

								Free cash flow				157								-100%										Scope (MFL)		€12M								Dividend (€/share)		0.18 €				0.23 €		0.31 €		0.39 €

																														Core Revenue Growth		€25M								Net debt (€m)		3,543				3,583		3,475		2,806

								in €M				2015				2016				Var.								EBITDA 2015e						€550M						1£ =		1.258 €				1.33 €		1.35 €		1.35 €

								Cash flow from operations				544								-100%																				CAPEX (€m)		77				75		76		59

								Investments (net of disposals)				-106																EBITDA 2016e						≥ €575M

								Debt service				-281

								Free cash flow (after debt service)				157								-100%

								Dividend

								Other (Share buyback, new debt, forex…)

								Change in cash

								Flux de trésorerie opérationnels

								M€				2015				2016				Var.

								Flux de trésorerie opérationnels				544								-100%

								Investissements (net)				-106

								Service de la dette				-281

								Free cash flow				157								-100%

		2011		2012		2013		2014		2015		2016		2017

		8.6		7.8		7.8		7.1		6.6		6.4		7.1

										6.6		6.1		5.5

								in €M				2016				2017				Var.

								Cash flow from operations				498				532				7%

								Investments (ex ElecLink)				-97				-79

								Debt service				-281				-230

								Other				19				13

								Free cash flow (after debt service)				139				236				70%

								in €M				2016				2017				Var.

								Cash flow  operationnel				498				532				7%

								Investissements (hors ElecLink)				-97				-79

								Service de la dette				-281				-230

								Autres				19				13

								Free cash flow (after debt service)				139				236				70%
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																																				https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/abmi/pgdp

		Title		Gross Domestic Product: q-on-q4 growth rate CVM SA %																																Title		Gross Domestic Product: chained volume measures: Seasonally adjusted £m

		CDID		IHYR																																CDID		ABMI

		Source dataset ID		UKEA																																Source dataset ID		PGDP

		PreUnit																																		PreUnit		£

		Unit		%																																Unit		m

		Release date		23-12-2016																																Release date		26-01-2017

		Next release		31 March 2017																																Next release		22 February 2017

		Important notes																																		Important notes

		2008 Q1		2.4																																1948		345311						345311								345311

		2008 Q2		1.0																																1949		356984		3.38%				356984		3.38%		0.000%				356984		3.38%		0.000%

		2008 Q3		-1.4																																1950		368800		3.31%				368800		3.31%		0.000%				368800		3.31%		0.000%

		2008 Q4		-4.4																																1951		382582		3.74%				382582		3.74%		0.000%				382582		3.74%		0.000%

		2009 Q1		-6.1																																1952		388696		1.60%				388696		1.60%		0.000%				388696		1.60%		0.000%

		2009 Q2		-5.7																																1953		410131		5.51%				410131		5.51%		0.000%				410131		5.51%		0.000%

		2009 Q3		-4.0																																1954		427782		4.30%				427782		4.30%		0.000%				427782		4.30%		0.000%

		2009 Q4		-1.4																																1955		444118		3.82%				444118		3.82%		0.000%				444118		3.82%		0.000%

		2010 Q1		0.8																																1956		451340		1.63%				451340		1.63%		0.000%				451340		1.63%		0.000%

		2010 Q2		2.1																																1957		459964		1.91%				459964		1.91%		0.000%				459964		1.91%		0.000%

		2010 Q3		2.6																																1958		465818		1.27%				465818		1.27%		0.000%				465818		1.27%		0.000%

		2010 Q4		2.3																																1959		484978		4.11%				484978		4.11%		0.000%				484978		4.11%		0.000%

		2011 Q1		2.3																																1960		515374		6.27%				515374		6.27%		0.000%				515374		6.27%		0.000%

		2011 Q2		1.3																																1961		529152		2.67%				529152		2.67%		0.000%				529152		2.67%		0.000%

		2011 Q3		1.2																																1962		534988		1.10%				534988		1.10%		0.000%				534988		1.10%		0.000%

		2011 Q4		1.3																																1963		561064		4.87%				561064		4.87%		0.000%				561064		4.87%		0.000%

		2012 Q1		1.2																																1964		592129		5.54%				592129		5.54%		0.000%				592129		5.54%		0.000%

		2012 Q2		1																																1965		604795		2.14%				604795		2.14%		0.000%				604795		2.14%		0.000%

		2012 Q3		1.8																																1966		614312		1.57%				614312		1.57%		0.000%				614312		1.57%		0.000%

		2012 Q4		1.3																																1967		631429		2.79%				631429		2.79%		0.000%				631429		2.79%		0.000%

		2013 Q1		1.5																																1968		665784		5.44%				665784		5.44%		0.000%				665784		5.44%		0.000%

		2013 Q2		2.1																																1969		678594		1.92%				678594		1.92%		0.000%				678594		1.92%		0.000%

		2013 Q3		1.7																																1970		696970		2.71%				696970		2.71%		0.000%				696970		2.71%		0.000%

		2013 Q4		2.4																																1971		721255		3.48%				721255		3.48%		0.000%				721255		3.48%		0.000%

		2014 Q1		2.6																																1972		752283		4.30%				752283		4.30%		0.000%				752283		4.30%		0.000%

		2014 Q2		3.1																																1973		801247		6.51%				801247		6.51%		0.000%				801247		6.51%		0.000%

		2014 Q3		3.1																																1974		781509		-2.46%				781509		-2.46%		0.000%				781509		-2.46%		0.000%

		2014 Q4		3.5																																1975		769950		-1.48%				769950		-1.48%		0.000%				769950		-1.48%		0.000%

		2015 Q1		2.8																																1976		792356		2.91%				792356		2.91%		0.000%				792356		2.91%		0.000%

		2015 Q2		2.4																																1977		811714		2.44%				811714		2.44%		0.000%				811714		2.44%		0.000%

		2015 Q3		1.8																																1978		845821		4.20%				845821		4.20%		0.000%				845821		4.20%		0.000%

		2015 Q4		1.7																																1979		877467		3.74%				877467		3.74%		0.000%				877467		3.74%		0.000%

		2016 Q1		1.8																																1980		859674		-2.03%				859674		-2.03%		0.000%				859674		-2.03%		0.000%

		2016 Q2		2.00																																1981		853046		-0.77%				853046		-0.77%		0.000%				853046		-0.77%		0.000%

		2016 Q3		2.20																																1982		870197		2.01%				870197		2.01%		0.000%				870197		2.01%		0.000%

																																				1983		906936		4.22%				906936		4.22%		0.000%				906936		4.22%		0.000%

		2017e				2																														1984		927580		2.28%				927580		2.28%		0.000%				927580		2.28%		0.000%

																																				1985		966495		4.20%				966495		4.20%		0.000%				966495		4.20%		0.000%

		2018e				1.6																														1986		996691		3.12%				996691		3.12%		0.000%				996691		3.12%		0.000%

				uk						eurozone, source http://ec.europa.eu/eurostat/web/national-accounts/statistics-illustrated																										1987		1049581		5.31%				1049581		5.31%		0.000%				1049581		5.31%		0.000%

		2000		3.66%				2.8%																												1988		1109907		5.75%				1109907		5.75%		0.000%

		2001		2.54%				2.8%																												1989		1138425		2.57%				1138425		2.57%		0.000%

		2002		2.46%				2.8%																												1990		1146756		0.73%				1146756		0.73%		0.000%

		2003		3.33%				2.8%																												1991		1134296		-1.09%				1134296		-1.09%		0.000%

		2004		2.36%				2.8%																												1992		1138538		0.37%				1138538		0.37%		0.000%

		2005		3.10%				2.8%																												1993		1167308		2.53%				1167308		2.53%		0.000%

		2006		2.46%				2.8%																												1994		1212600		3.88%				1212600		3.88%		0.000%

		2007		2.36%				2.8%		3.00%																										1995		1242548		2.47%				1242548		2.47%		0.000%				1109907		5.75%		0.000%

		2008		-0.47%						0.40%																										1996		1274093		2.54%				1274093		2.54%		0.000%				1138425		2.57%		0.000%

		2009		-4.19%						-4.50%																										1997		1325543		4.04%				1325543		4.04%		0.000%				1146756		0.73%		0.000%

		2010		1.69%				2.0%		2.10%				1.0%																						1998		1367136		3.14%				1367136		3.14%		0.000%				1134296		-1.09%		0.000%

		2011		1.45%				2.0%		1.50%				1.0%																						1999		1411112		3.22%				1411112		3.22%		0.000%				1138538		0.37%		0.000%

		2012		1.48%				2.0%		-0.90%				1.0%																						2000		1462818		3.66%				1462818		3.66%		0.000%				1167308		2.53%		0.000%

		2013		2.05%				2.0%		-0.30%				1.0%																						2001		1500034		2.54%				1500034		2.54%		0.000%				1212600		3.88%		0.000%

		2014		3.05%				2.0%		1.20%				1.0%																						2002		1536903		2.46%				1536903		2.46%		0.000%				1242548		2.47%		0.000%

		2015		2.35%				2.0%		2.00%				1.0%																						2003		1588019		3.33%				1588019		3.33%		0.000%				1274093		2.54%		0.000%

		2016		1.94%				2.0%		1.70%				1.0%																						2004		1625567		2.36%				1625567		2.36%		0.000%				1325543		4.04%		0.000%

		2016		1.80%				2.0%				1.90%																								2005		1675896		3.10%				1675896		3.10%		0.000%				1367136		3.14%		0.000%

		2018e				1.80%						1.80%																								2006		1717055		2.46%				1717055		2.46%		0.000%				1411112		3.22%		0.000%

		2019e				1.80%						1.70%																								2007		1757521		2.36%				1757521		2.36%		0.000%				1462818		3.66%		0.000%

		2020e				1.70%																														2008		1749216		-0.47%				1749216		-0.47%		0.000%				1500034		2.54%		0.000%

						source page 42: https://www.bankofengland.co.uk/-/media/boe/files/inflation-report/2018/february/inflation-report-february-2018.pdf?la=en&hash=555ED88EF574D368B81BF703480C1987EEBBA883																														2009		1675963		-4.19%				1675963		-4.19%		0.000%				1536903		2.46%		0.000%

						http://www.ecb.europa.eu/pub/pdf/other/eurosystemstaffprojections201612.fr.pdf?11d925cb6f639ec9dde95b61b5b25b20																														2010		1704364		1.69%				1704364		1.69%		0.000%				1588019		3.33%		0.000%

																																				2011		1729121		1.45%				1729121		1.45%		0.000%				1625567		2.36%		0.000%

																																				2012		1754736		1.48%				1754736		1.48%		0.000%				1675896		3.10%		0.000%

																																				2013		1790750		2.05%				1790750		2.05%		0.000%				1717055		2.46%		0.000%

																								https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/jan2017#consumer-prices-index-cpi												2014		1845444		3.05%				1845444		3.05%		0.000%				1757521		2.36%		0.000%

		Title		RPI All Items: Percentage change over 12 months: Jan 1987=100																				Figure 2: CPI 12-month inflation rate for the last 10 years: January 2007 to January 2017		CPI 12-month inflation rate for the last 10 years: January 2007 to January 2017										2015		1888737		2.35%				1888737		2.35%		0.000%				1749216		-0.47%		0.000%

		CDID		CZBH																				UK												2016		1925299		1.94%				1922626		1.79%		-0.142%				1675963		-4.19%		0.000%

		Source dataset ID		MM23																																2017		1960012		1.80%												1704364		1.69%		0.000%

		PreUnit																						Notes																												1729121		1.45%		0.000%

		Unit		%																				Unit		%																										1754736		1.48%		0.000%

		Release date		17-01-2017																																																1790750		2.05%		0.000%

		Next release		14 February 2017																						CPI																										1845444		3.05%		0.000%

		Important notes																						Jan 2007		2.7																										1888737		2.35%		0.000%

		2008 JAN		4.1																				Feb 2007		2.8																										1925299		1.94%		0.142%

		2008 FEB		4.1																				Mar 2007		3.1																										1960012

		2008 MAR		3.8																				Apr 2007		2.8								http://www.bdm.insee.fr/bdm2/affichageSeries?idbank=001764363&bouton=OK&codeGroupe=1743

		2008 APR		4.2																				May 2007		2.5				CPI		RPI		France

		2008 MAY		4.3																				Jun 2007		2.4		2012		0.0%		3.1%		2.0%

		2008 JUN		4.6																				Jul 2007		1.9		2013		0.0%		2.7%		0.9%

		2008 JUL		5																				Aug 2007		1.8		2014		0.0%		1.6%		0.5%

		2008 AUG		4.8																				Sep 2007		1.8		2015		0.0%		1.2%		0.0%

		2008 SEP		5																				Oct 2007		2.1		2016		0.0%		2.5%		0.2%

		2008 OCT		4.2																				Nov 2007		2.1				0.0%		2.2%		0.7%

		2008 NOV		3																				Dec 2007		2.1		yield 2011/2016		3.76%		3.76%		3.76%

		2008 DEC		0.9																				Jan 2008		2.2				0.00%		1.54%		3.05%

		2009 JAN		0.1																				Feb 2008		2.5

		2009 FEB		0																				Mar 2008		2.5

		2009 MAR		-0.4																				Apr 2008		3.0

		2009 APR		-1.2																				May 2008		3.3

		2009 MAY		-1.1																				Jun 2008		3.8

		2009 JUN		-1.6																				Jul 2008		4.4

		2009 JUL		-1.4																				Aug 2008		4.7

		2009 AUG		-1.3																				Sep 2008		5.2

		2009 SEP		-1.4																				Oct 2008		4.5

		2009 OCT		-0.8																				Nov 2008		4.1

		2009 NOV		0.3																				Dec 2008		3.1

		2009 DEC		2.4																				Jan 2009		3.0

		2010 JAN		3.7																				Feb 2009		3.2

		2010 FEB		3.7																				Mar 2009		2.9

		2010 MAR		4.4																				Apr 2009		2.3

		2010 APR		5.3																				May 2009		2.2

		2010 MAY		5.1																				Jun 2009		1.8

		2010 JUN		5																				Jul 2009		1.8

		2010 JUL		4.8																				Aug 2009		1.6

		2010 AUG		4.7																				Sep 2009		1.1

		2010 SEP		4.6																				Oct 2009		1.5

		2010 OCT		4.5																				Nov 2009		1.9

		2010 NOV		4.7																				Dec 2009		2.9

		2010 DEC		4.8																				Jan 2010		3.5

		2011 JAN		5.1																				Feb 2010		3.0

		2011 FEB		5.5																				Mar 2010		3.4

		2011 MAR		5.3																				Apr 2010		3.7

		2011 APR		5.2																				May 2010		3.4

		2011 MAY		5.2																				Jun 2010		3.2

		2011 JUN		5																				Jul 2010		3.1

		2011 JUL		5																				Aug 2010		3.1

		2011 AUG		5.2																				Sep 2010		3.1

		2011 SEP		5.6																				Oct 2010		3.2

		2011 OCT		5.4																				Nov 2010		3.3

		2011 NOV		5.2																				Dec 2010		3.7

		2011 DEC		4.8																				Jan 2011		4.0

		2012 JAN		3.9																				Feb 2011		4.4

		2012 FEB		3.7																				Mar 2011		4.0

		2012 MAR		3.6																				Apr 2011		4.5

		2012 APR		3.5																				May 2011		4.5

		2012 MAY		3.1																				Jun 2011		4.2

		2012 JUN		2.8																				Jul 2011		4.4

		2012 JUL		3.2																				Aug 2011		4.5

		2012 AUG		2.9																				Sep 2011		5.2

		2012 SEP		2.6																				Oct 2011		5.0

		2012 OCT		3.2																				Nov 2011		4.8

		2012 NOV		3																				Dec 2011		4.2

		2012 DEC		3.1																				Jan 2012		3.6

		2013 JAN		3.3																				Feb 2012		3.4

		2013 FEB		3.2																				Mar 2012		3.5

		2013 MAR		3.3																				Apr 2012		3.0

		2013 APR		2.9																				May 2012		2.8

		2013 MAY		3.1																				Jun 2012		2.4

		2013 JUN		3.3																				Jul 2012		2.6

		2013 JUL		3.1																				Aug 2012		2.5

		2013 AUG		3.3																				Sep 2012		2.2

		2013 SEP		3.2																				Oct 2012		2.7

		2013 OCT		2.6																				Nov 2012		2.7

		2013 NOV		2.6																				Dec 2012		2.7

		2013 DEC		2.7																				Jan 2013		2.7

		2014 JAN		2.8																				Feb 2013		2.8

		2014 FEB		2.7																				Mar 2013		2.8

		2014 MAR		2.5																				Apr 2013		2.4

		2014 APR		2.5																				May 2013		2.7

		2014 MAY		2.4																				Jun 2013		2.9

		2014 JUN		2.6																				Jul 2013		2.8

		2014 JUL		2.5																				Aug 2013		2.7

		2014 AUG		2.4																				Sep 2013		2.7

		2014 SEP		2.3																				Oct 2013		2.2

		2014 OCT		2.3																				Nov 2013		2.1

		2014 NOV		2																				Dec 2013		2.0

		2014 DEC		1.6																				Jan 2014		1.9

		2015 JAN		1.1																				Feb 2014		1.7

		2015 FEB		1																				Mar 2014		1.6

		2015 MAR		0.9																				Apr 2014		1.8

		2015 APR		0.9																				May 2014		1.5

		2015 MAY		1																				Jun 2014		1.9

		2015 JUN		1																				Jul 2014		1.6

		2015 JUL		1																				Aug 2014		1.5

		2015 AUG		1.1																				Sep 2014		1.2

		2015 SEP		0.8																				Oct 2014		1.3

		2015 OCT		0.7																				Nov 2014		1.0

		2015 NOV		1.1																				Dec 2014		0.5

		2015 DEC		1.2																				Jan 2015		0.3

		2016 JAN		1.3																				Feb 2015		0.0

		2016 FEB		1.3																				Mar 2015		0.0

		2016 MAR		1.6																				Apr 2015		-0.1

		2016 APR		1.3																				May 2015		0.1

		2016 MAY		1.4																				Jun 2015		0.0

		2016 JUN		1.6																				Jul 2015		0.1

		2016 JUL		1.9																				Aug 2015		0.0

		2016 AUG		1.8																				Sep 2015		-0.1

		2016 SEP		2																				Oct 2015		-0.1

		2016 OCT		2																				Nov 2015		0.1

		2016 NOV		2.2																				Dec 2015		0.2

		2016 DEC		2.5																				Jan 2016		0.3

																								Feb 2016		0.3

																								Mar 2016		0.5

																								Apr 2016		0.3

																								May 2016		0.3

																								Jun 2016		0.5

																								Jul 2016		0.6

																								Aug 2016		0.6

																								Sep 2016		1.0

				Prévision de croissance UK, BoE. source page 37: http://www.bankofengland.co.uk/publications/Documents/inflationreport/2017/may.pdf																				Oct 2016		0.9

				2017		2018		2019																Nov 2016		1.2

		Feb 16		2.40%		2.50%																		Dec 2016		1.6

		May 16		2.30%		2.30%																		Jan 2017		1.8

		Aug 16		0.80%		1.80%																		Feb 2017		2.3

		Nov 16		1.40%		1.50%		1.60%																Mar 2017		2.3

		Feb 17		2%		1.60%		1.70%																Apr 2017		2.7

		May 17		1.90%		1.70%		1.70%																May 2017		2.9

																								Jun 2017		2.6

																								Jul 2017		2.6

				Prévision de croissance Eurozone BCE : https://www.ecb.europa.eu/pub/pdf/other/ecb.projections201706_eurosystemstaff.fr.pdf?cfe8da18bb8c0b97d3ee13b122d53e2c																				Aug 2017		2.9

				2017		2018		2019																Sep 2017		3

		Mar 16		1.40%		1.70%		1.80%																Oct 2017		3

		Jun 16		1.60%		1.70%		1.70%																Nov 2017		3.1

		Sep 16		1.70%		1.60%		1.60%																Dec 2017		3

		Dec 16		1.70%		1.60%		1.60%																Jan 2018		3

		Mar 17		1.80%		1.70%		1.60%																Feb 2018		2.7

		Jun 17		1.90%		1.80%		1.70%																Mar 2018		2.5

																								Apr 2018		2.4
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		VOLUME (SLVs) BY QUARTER		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

		PASSENGER SHUTTLE (Rev, €M @ 1.15€)								143.5		179.0		193.7		183.5		185.4		160.1		149.1		141.6		152.3		164.1		159.0		155.7		168.5		176.5		196.1		213.0		228.8		239.6		257.9		266.7		266.7

		CAR

		Q1		173,942		367,304		357,068		680,675		710,933		591,095		530,055		478,287		483,654		421,070		438,804		370,437		409,612		454,076		320,427		373,585		399,869		427,739		445,653		448,481		464,305		501,871		466,562		487203

		Q2		278,264		486,870		476,382		834,471		891,281		688,180		635,089		581,538		615,259		523,762		512,757		517,027		545,898		538,701		493,286		580,806		606,536		620,980		625,511		672,006		695,558		660,869		671,525		675851

		Q3		363,835		757,434		726,395		964,961		853,538		749,927		703,552		667,936		639,064		605,984		609,357		625,862		658,824		580,823		624,815		715,737		747,543		820,000		848,045		869,945		864,159		882,361		895,370		907297

		Q4		406,681		465,346		759,315		871,241		804,414		755,291		661,061		607,864		541,022		550,507		486,248		508,217		527,239		333,884		478,117		455,121		508,863		555,139		561,958		581,831		532,563		565,144		561,790		590063

				1,222,722		2,076,954		2,319,160		3,351,348		3,260,166		2,784,493		2,529,757		2,335,625		2,278,999		2,101,323		2,047,166		2,021,543		2,141,573		1,907,484		1,916,645		2,125,249		2,262,811		2,423,858		2,481,167		2,572,263		2,556,585		2,610,245		2,595,247		2,660,414

		COACH

		Q1		0		10,377		7,727		15,664		16,614		13,275		14,461		11,456		14,219		11,867		17,629		12,858		12,920		13,863		8,537		10,158		9,544		10,615		12,740		11,963		11,962		10,976		11166		10812

		Q2		168		17,414		15,991		28,856		26,247		23,986		21,526		18,733		20,624		17,967		22,202		20,172		19,580		20,108		19,264		19,807		18,876		19,444		20,983		21,225		19,807		17,060		16548		16462

		Q3		8,138		17,787		17,611		25,261		19,483		20,778		19,621		19,466		17,892		15,650		19,443		17,295		16,765		13,044		14,047		13,774		14,586		14,058		15,242		14,106		12,834		12.02		11244		10831

		Q4		15,077		12,393		23,250		26,543		19,730		21,421		19,794		22,256		19,207		17,983		17,993		16,876		16,066		8,736		12,699		12,766		13,089		14,849		15,542		15,765		13,784		13.566		12,271		13195

				23,383		57,971		64,579		96,324		82,074		79,460		75,402		71,911		71,942		63,467		77,267		67,201		65,331		55,751		54,547		56,505		56,095		58,966		64,507		63,059		58,387		28,062		51,229		51,300

		TRUCK SHUTTLE		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

		Q1		62,951		138,751		0		159,192		186,190		263,830		295,024		305,143		305,946		326,003		345,570		315,566		349,359		385,145		171,675		231,266		301,074		364,724		333,167		347,021		373,635		410,729		409,856		423851

		Q2		83,529		133,174		15,683		181,537		195,516		279,265		299,361		306,029		325,796		320,465		357,793		334,030		358,063		372,278		182,806		269,711		307,558		366,377		344,535		351,510		378,655		418,877		413,291		421281

		Q3		111,779		153,536		107,238		174,181		207,792		272,052		287,140		296,216		314,133		302,445		295,230		305,850		343,919		296,054		189,000		282,976		309,999		363,000		334,933		353,469		349,849		400,450		402,796		414584

		Q4		132,716		93,542		132,987		189,756		249,278		317,999		316,246		323,712		339,000		332,294		310,193		340,823		363,368		200,805		225,777		305,100		344,696		370,751		350,214		388,214		381,602		411,582		411,337		433746

				390,975		519,003		255,908		704,666		838,776		1,133,146		1,197,771		1,231,100		1,284,875		1,281,207		1,308,786		1,296,269		1,414,709		1,254,282		769,258		1,089,053		1,263,327		1,464,852		1,362,849		1,440,214		1,483,741		1,641,638		1,637,280		1,693,462

														23.3%		24.6%		24.8%		23.8%		25.4%		26.4%		24.3%		24.7%		30.7%		22.3%		21.2%		23.8%		24.9%		24.4%		24.1%		25.2%		25.0%

		EUROSTAR PASSENGER NUMBERS

		Q1		436,688		964,195		1,200,650		1,368,695		1,428,652		1,494,621		1,557,486		1,468,002		1,346,502		1,606,789		1,695,560		1,698,831		1,792,649		2,175,042		1,923,407		1,997,626		2,152,369		2,235,083		2,232,516		2,305,578		2,297,400		2,229,218		2,270,671		2,379,743

		Q2		800,015		1,269,413		1,502,336		1,690,124		1,641,474		1,862,858		1,845,016		1,749,810		1,502,721		1,799,909		1,979,948		2,034,572		2,120,634		2,453,783		2,422,169		2,590,222		2,553,884		2,607,197		2,712,139		2,735,797		2,823,356		2,741,862		2,769,754		2,819,078

		Q3		880,978		1,582,543		1,833,853		1,759,162		1,891,812		2,098,920		2,042,043		1,906,897		1,772,684		1,997,800		1,959,271		2,152,063		2,230,360		2,374,653		2,592,957		2,662,008		2,620,235		2,596,005		2,713,550		2,803,745		2,866,155		2,577,405		2,691,951		3,004,987

		Q4		802,628		1,050,415		1,467,429		1,489,868		1,631,309		1,674,018		1,502,590		1,478,108		1,692,888		1,872,177		1,819,718		1,972,871		2,117,337		2,109,893		2,281,700		2,278,702		2,353,276		2,473,364		2,474,486		2,552,774		2,412,356		2,462,852		2,568,246		2,766,192

				2,920,309		4,866,566		6,004,268		6,307,849		6,593,247		7,130,417		6,947,135		6,602,817		6,314,795		7,276,675		7,454,497		7,858,337		8,260,980		9,113,371		9,220,233		9,528,558		9,679,764		9,911,649		10,132,691		10,397,894		10,399,267		10,011,337		10,300,622		10,970,000

				1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

		CAR

		Q1				-39		-108		-79		-160		-213		-225		-183		-124		-120		-112		-116		-99		-73		-13		-105		-55		-81		-109		-113		-118		-31		-99		-75		-100

		Q2		104		120		119		154		180		97		105		103		132		103		74		147		136		85		173		207		207		193		180		224		231		159		205		189		149

		Q3		86		271		250		130		-38		62		68		86		24		82		97		109		113		42		132		135		141		199		223		198		169		221		224		231		171

		Q4		43		-292		33		-94		-49		5		-42		-60		-98		-55		-123		-118		-132		-247		-147		-261		-239		-265		-286		-288		-332		-317		-334		-317		-278

		TRUCK SHUTTLE

		Q1				6		-94		26		-4		15		-23		-11		-18		-13		13		5		9		22		-29		5		-4		20		-38		-3		-15		29		-2		13		-3

		Q2		21		-6		16		22		9		15		4		1		20		-6		12		18		9		-13		11		38		6		2		11		4		5		8		3		-3		9

		Q3		28		20		92		-7		12		-7		-12		-10		-12		-18		-63		-28		-14		-76		6		13		2		-3		-10		2		-29		-18		-10		-7		-16

		Q4		21		-60		26		16		41		46		29		27		25		30		15		35		19		-95		37		22		35		8		15		35		32		11		9		19		28

		Eurostar

		Q1				162		150		-99		-61		-137		-117		-35		-132		-86		-177		-121		-180		58		-186		-284		-126		-118		-241		-169		-255		-183		-192		-189		-195

		Q2		363		305		302		321		213		368		288		282		156		193		284		336		328		279		499		593		402		372		480		430		526		513		499		439		477

		Q3		81		313		332		69		250		236		197		157		270		198		-21		117		110		-79		171		72		66		-11		1		68		43		-164		-78		186		59

		Q4		-78		-532		-366		-269		-261		-425		-539		-429		-80		-126		-140		-179		-113		-265		-311		-383		-267		-123		-239		-251		-454		-115		-124		-239		-262

		https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/abmi		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

		UK GDP		1242548		1274093		1325543		1367136		1411112		1462818		1500034		1536903		1588019		1625567		1675896		1717055		1757521		1749216		1675963		1704364		1729121		1754736		1790750		1845444		1888737		1925299		1960012

		GDP UK		2.5%		2.5%		4.0%		3.1%		3.2%		3.7%		2.5%		2.5%		3.3%		2.4%		3.1%		2.5%		2.4%		-0.5%		-4.2%		1.7%		1.5%		1.5%		2.1%		3.1%		2.3%		1.9%		1.8%		1.6%

		GDP EU																				2.5%		2.1%		3.3%		3.1%		0.5%		-4.4%		2.1%		1.8%		-0.5%		0.2%		1.4%		1.9%

		£/€														1.63		1.58		1.435		1.466		1.465		1.462		1.437		1.216		1.119		1.169		1.148		1.230		1.187		1.258		1.375		1.216		1.140		1.130

		£/€																-3.1%		-9.2%		2.2%		-0.1%		-0.2%		-1.7%		-15.4%		-8.0%		4.5%		-1.8%		7.1%		-3.5%		6.0%		9.3%		-11.6%		-6.3%		-0.9%

																																-22.1%

				1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017e		2018e

		PASSENGER market																				4640.499		4606.333		4686.982		5004.425		4769.123		4726.292		4996.507		4975.092		4854.647		4991.375		5067.243		4929.669		4828.645		4816.862		4971.002

		PASSENGER market																						-1%		2%		7%		-5%		-0.9%		6%		-0%		-2.4%		3%		2%		-2.7%		-2.0%		-0.2%		3.2%

		UK GDP		2.5%		2.5%		4.0%		3.1%		3.2%		3.7%		2.5%		2.5%		3.3%		2.4%		3.1%		2.5%		2.4%		-0.5%		-4.2%		1.7%		1.5%		1.5%		2.1%		3.1%		2.3%		1.9%		1.8%		1.6%

		Coefficient de corrélation GDP						0.297		0.09										ET Pdm		45.3%		44.4%		43.1%		42.8%		40.0%		40.6%		42.5%		45.5%		49.9%		49.7%		50.8%		51.9%		54.1%		53.9%		53.5%

		Coefficient de corrélation £						0.284		0.08

		Passenger Eurotunnel		1,222,722		2,076,954		2,319,160		3,351,348		3,260,166		2,784,493		2,529,757		2,335,625		2,278,999		2,101,323		2,047,166		2,021,543		2,141,573		1,907,484		1,916,645		2,125,249		2,262,811		2,423,858		2,481,167		2,572,263		2,556,585		2,610,245		2,595,247		2,660,414

						69.9%		11.7%		44.5%		-2.7%		-14.6%		-9.1%		-7.7%		-2.4%		-7.8%		-2.6%		-1.3%		5.9%		-10.9%		0.5%		10.9%		6.5%		7.1%		2.4%		3.7%		-0.6%		2.1%		-0.6%		2.5%

		Passenger market																				100.00		100.00		100.00		106.77		101.75		100.84		106.60		106.15		103.58		106.49		108.11		105.18		103.02		102.77		106.06

		Passenger Eurotunnel																				100.00		100.00		100.00		105.94		94.36		94.81		105.13		111.93		119.90		122.74		127.24		126.47		129.12		128.38		131.60

		Passenger market																				100.00		99.26		101.00		107.84		102.77		101.85		107.67		107.21		104.61		107.56		109.20		106.23		104.05		103.80		107.12

		UK GDP																				100.00		103.10		105.63		108.12		107.61		103.10		104.85		106.37		107.95		110.16		113.53		116.19		118.44		120.57		122.50

		£/€																				100.00		99.93		99.73		98.02		82.95		76.33		79.74		78.31		83.90		80.97		85.81		93.79		82.95		77.76		77.08

				1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017e		2018e

		TRUCK market												2611294.12		2874745.79905886		3030832		3031753		3226429		3316552.28		3576308.24764764		3733408.31418758		3531067		3029927		3131483		3287944		3370648		3529676		3809653		3978395		4188960		4191711		4151222

		Truck Ferries												1,478,148		1,676,975		1,799,732		1,746,878		1,945,222		2,007,766		2,280,039		2,318,699		2,276,785		2,260,669		2,042,430		2,024,617		1,905,796		2,166,827		2,369,439		2,494,654		2,547,322		2,554,431		2,457,760

		TRUCK market														10.1%		5.4%		0.0%		6.4%		2.8%		7.8%		4.4%		-5.4%		-14.2%		3.4%		5.0%		2.5%		4.7%		7.9%		4.4%		5.3%		0.1%		-1.0%

		Eurotunnel Truck														5.7%		2.8%		4.4%		-0.3%		2.2%		-1.0%		9.1%		-11.3%		-38.7%		41.6%		16.0%		16.0%		-7.0%		5.7%		3.0%		10.6%		-0.3%		3.4%

		UK GDP		2.5%		2.5%		4.0%		3.1%		3.2%		3.7%		2.5%		2.5%		3.3%		2.4%		3.1%		2.5%		2.4%		-0.5%		-4.2%		1.7%		1.5%		1.5%		2.1%		3.1%		2.3%		1.9%		1.8%		1.6%

																																																		3%

																																																		1.6%

		TRUCK market												100.0		110.1		116.1		116.1		123.6		127.0		137.0		143.0		135.2		116.0		119.9		125.9		129.1		135.2		145.9		152.4		160.4		160.5		159.0

		UK GDP												100.0		102.5		105.1		108.6		111.1		114.6		117.4		120.1		119.6		114.6		116.5		118.2		120.0		122.4		126.2		129.1		131.6		134.0		136.1

		TRUCK market																								100.0		104.4		98.7		84.7		87.6		91.9		94.2		98.7		106.5		111.2		117.1		117.2		116.1

		UK GDP																								100.0		102.4		101.9		97.6		99.3		100.7		102.2		104.3		107.5		110.0		112.1		114.1		116.0

		Coefficient de corrélation GDP						0.852		0.946						2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017e		2018e

		Coefficient de corrélation £						0.509								4.0		2.2		0.0		2.7		0.9		3.2		1.9		11.5		3.4		2.0		3.4		1.7		2.3		2.6		1.9		2.7		0.0		-0.6

																2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02		2.02

				1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

		TRUCK Eurotunnel		390,975		519,003		255,908		704,666		838,776		1,133,146		1,197,771		1,231,100		1,284,875		1,281,207		1,308,786		1,296,269		1,414,709		1,254,282		769,258		1,089,053		1,263,327		1,464,852		1,362,849		1,440,214		1,483,741		1,641,638		1,637,280		1,693,462

		TRUCK Eurotunnel														6%		3%		4.4%		-0%		2%		-1%		9%		-11%		-39%		42%		16%		16%		-7%		6%		3%		10.6%		-0.3%		3.4%

		UK GDP		2.5%		2.5%		4.0%		3.1%		3.2%		3.7%		2.5%		2.5%		3.3%		2.4%		3.1%		2.5%		2.4%		-0.5%		-4.2%		1.7%		1.5%		1.5%		2.1%		3.1%		2.3%		1.9%		1.8%		1.6%				2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014

		TRUCK Eurotunnel												100.0		105.7		108.6		113.4		113.1		115.5		114.4		124.8		110.7		67.9		96.1		111.5		129.3		120.3		127.1		130.9		144.9		144.5		149.4		Tunnel		0.49		0.41		0.38		0.32		0.32		0.29		0.31		0.20		0.35		1.20		0.55		0.34		0.16		0.24		0.18

		UK GDP												100.0		102.5		105.1		108.6		111.1		114.6		117.4		120.1		119.6		114.6		116.5		118.2		120.0		122.4		126.2		129.1		131.6		134.0		136.1		UK GDP		0.36		0.33		0.30		0.25		0.23		0.19		0.16		0.13		0.14		0.19		0.17		0.15		0.13		0.11		0.08

		Truck ferries												100.0		113.5		121.8		118.2		131.6		135.8		154.2		156.9		154.0		152.9		138.2		137.0		128.9		146.6		160.3		168.8		172.3		172.8		166.3		Ferries		0.66		0.47		0.37		0.41		0.26		0.22		0.08		0.06		0.08		0.09		0.20		0.21		0.29		0.13		0.04

		TRUCK Eurotunnel																								100.0		109.1		96.8		59.3		84.0		97.5		113.0		105.1		111.1		114.5		126.6		126.3		130.6		Tun/GDP		1.37		1.26		1.27		1.25		1.43		1.56		1.92		1.48		2.53		6.38		3.30		2.24		1.16		2.17		2.22

		UK GDP																								100.0		102.4		101.9		97.6		99.3		100.7		102.2		104.3		107.5		110.0		112.1		114.1		116.0		Fer/GDP		1.83		1.42		1.24		1.60		1.17		1.19		0.49		0.45		0.57		0.46		1.21		1.41		2.15		1.20		0.47

																2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018

																2.2		1.1		1.3		-0.1		0.7		-0.4		3.9		24.0		9.2		24.5		11.0		10.8		2.2		1.9		1.3		5.5		-0.1		2.1

																1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78		1.78

		Truck market														100.00		100.00		100.00		100.00		100.00		100.00		104.4		98.7		84.7		87.6		91.9		94.2		98.7		106.5		111.2		117.1		117.2		116.1

		Truck Eurotunnel														100.00		100.00		100.00		100.00		100.00		100.00		109.1		96.8		59.3		84.0		97.5		113.0		105.1		111.1		114.5		126.6		126.3		130.6

		Truck ferries																								100.00		101.7		99.9		99.2		89.6		88.8		83.6		95.0		103.9		109.4		111.7		112.0		107.8

				1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

		EUROSTAR PASSENGER NUMBERS		2920309		4866566		6004268		6307849		6593247		7130417		6947135		6602817		6314795		7276675		7454497		7858337		8260980		9113371		9220233		9528558		9679764		9911649		10132691		10397894		10399267		10011000		10300622

		HST														-2.6%		-5.0%		-4.4%		15.2%		2.4%		5.4%		5.1%		10.3%		1.2%		3.3%		1.6%		2.4%		2.2%		2.6%		0.0%		-3.7%		2.9%

		UK GDP		2.5%		2.5%		4.0%		3.1%		3.2%		3.7%		2.5%		2.5%		3.3%		2.4%		3.1%		2.5%		2.4%		-0.5%		-4.2%		1.7%		1.5%		1.5%		2.1%		3.1%		2.3%		1.9%		1.8%

		Coefficient de corrélation GDP						-0.143		0.02

		Coefficient de corrélation £						0.104		0.01

				2006		2016				2018

		Truck market		100		117		117		116

		UK GDP		100		112

				2006		2016

		Passenger market		100		103		103		106

		UK GDP		100		112

		£/€		100		83

		Passenger market		100		103		103		106

				2006		2016

		Truck Eurotunnel		100		127		126		131

		Truck market		100		117		117		116

				2006		2016

		Passenger Eurotunnel		100		129		128		132

		Passenger market		100		103		103		106

				2006		Q3 2016

		Truck Eurotunnel		100		124

		Truck France Motorway		100		103

				2006		Q3 2016

		Passenger Eurotunnel		100		128

		Passenger France Motorway		100		118

				2006		2016

		Truck market		0		17

		UK GDP		0		12

				2006		2016

		Passenger market		0		3

		UK GDP		0		12

		£/€		0		-17

		Passenger market		0		3

				2006		2016

		Truck Eurotunnel		0		27

		Truck market		0		17

				2006		2016

		Passenger Eurotunnel		0		29

		Passenger market		0		3

				2006		2016

		Truck Eurotunnel		0		27

		Truck France Motorway		0		5

				2006		2016

		Passenger Eurotunnel		0		29

		Passenger France Motorway		0		19

				2006		2018e

		Truck Eurotunnel		0		31

		Truck market		0		16

		Passenger Eurotunnel		0		32

		Passenger market		0		6

				2006		2017

		EBITDA Eurotunnel		0		52

		Shuttle Traffic		0		25

		Eurostar Traffic		0		31
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		731.5		1318.72		3020.64				3325

						31-Dec-08								31-Aug-09								8-Oct-09

		Rang		Société		Capi (M€)				Rang		Société		Capi (M€)				Rang		Société		Capi (M€)

		1		Total SA		92,232				1		Total SA		93,810				1		Total SA		94,185

		2		GDF Suez		77,463				2		Electricite de France		66,600				2		Electricite de France		72,158

		3		Electricite de France		75,620				3		GDF Suez		66,412				3		GDF Suez		68,302

		4		Sanofi-Aventis SA		59,705				4		Sanofi-Aventis SA		62,253				4		Sanofi-Aventis SA		67,835

		5		France Telecom		52,182				5		BNP Paribas SA		60,436				5		BNP Paribas SA		63,201

		6		Oreal (L')		37,530				6		France Telecom		46,986				6		France Telecom		47,582

		7		AXA SA		33,108				7		Oreal (L')		41,101				7		ArcelorMittal SA		42,035

		106		Groupe Eurotunnel		731				96		Groupe Eurotunnel		1,364				70		Groupe Eurotunnel		2,994

		250		Rodriguez Group SA		17				250		Rodriguez Group SA		36				250		Rodriguez Group SA		36

				Marché		part de marché		Part de marché potentielle		Eurotunnel

		Paris - Londres		8.7		80%				7.0

		Bruxelles - Londres		3.5		84%				2.9

		Total 2012								9.9

		Pays-Bas  -Londres		4				50%		2.0

		Allemagne - Londres		5				50%		2.5

		Total potentiel 2020								14.4

		Réseau européen								2.0

		Total potentiel moyen terme, à iso-comportement								16.4								Potentiel 2010e		16.4

		Total potentiel 2086 (hypothèse +50%)								24.6								Potentiel 2086e		24.6

		Calais Douvre Voiture 21 octobre 2010 13h00		Price		Fuel Surcharge		Total

		Eurotunnel		102		0		102

		Norfolkline		22.5		7.5		30

		P&O		42				42

		SeaFrance		46				46

		Transeuropa ferries		65		9		75

		HS1		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040

		EBITDA		135		149		163		180		198		217		228		240		252		264		277		291		306		321		337		347		358		369		380		391		403		415		427		440		453		467		481		495		510		525

		Capex		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20		20

		EBIT		115		129		143		160		178		197		208		220		232		244		257		271		286		301		317		327		338		349		360		371		383		395		407		420		433		447		461		475		490		505

		Tax		38		42		47		53		59		65		69		73		76		81		85		90		94		99		105		108		111		115		119		122		126		130		134		139		143		147		152		157		162		167

		RN		77		86.1		96		107		119		132		140		147		155		164		173		182		192		202		213		219		226		234		241		249		256		265		273		281		290		299		309		318		328		339

				0.25		1.25		2.25		3.25		4.25		5.25		6.25		7.25		8.25		9.25		10.25		11.25		12.25		13.25		14.25		15.25		16.25		17.25		18.25		19.25		20.25		21.25		22.25		23.25		24.25		25.25		26.25		27.25		28.25		29.25

		Taux actualisation		8%

		RN actualisé		75.6		78.2		80.8		83.3		85.8		88.3		86.3		84.3		82.3		80.3		78.4		76.5		74.6		72.8		71.0		67.8		64.8		61.9		59.1		56.5		54.0		51.5		49.2		47.0		44.9		42.9		41.0		39.1		37.3		35.7

		Somme actualisée		1951.2

				2011		2086

		Volumes		1.26		3.77

		Prix		177		833		4.7
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		CA 2011e		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		185		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0
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		0		0.05		0.1		0.15		0.2		0.25		0.3		0.35		0.4		0.45		0.5		0.55		0.6		0.65		0.7		0.75		0.8		0.85		0.9		0.95		1		1.05		1.1		1.15		1.2		1.25		1.3		1.35		1.4		1.45		1.5		1.55		1.6		1.65		1.7		1.75		1.8		1.85		1.9		1.95		2		2.05		2.1		2.15		2.2		2.25		2.3		2.35		2.4		2.45		2.5		2.55		2.6		2.65		2.7		2.75		2.8		2.85		2.9		2.95		3		3.05		3.1		3.15		3.2		3.25		3.3		3.35		3.4		3.45		3.5		3.55		3.6		3.65		3.7		3.75		3.8		3.85		3.9		3.95
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				0		0.05		0.1		0.15		0.2		0.25		0.3		0.35		0.4		0.45		0.5		0.55		0.6		0.65		0.7		0.75		0.8		0.85		0.9		0.95		1		1.05		1.1		1.15		1.2		1.25		1.3		1.35		1.4		1.45		1.5		1.55		1.6		1.65		1.7		1.75		1.8		1.85		1.9		1.95		2		2.05		2.1		2.15		2.2		2.25		2.3		2.35		2.4		2.45		2.5		2.55		2.6		2.65		2.7		2.75		2.8		2.85		2.9		2.95		3		3.05		3.1		3.15		3.2		3.25		3.3		3.35		3.4		3.45		3.5		3.55		3.6		3.65		3.7		3.75		3.8		3.85		3.9		3.95
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		CA 2086e		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		598		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				2011		2086

		Volumes		2.26		3.47

		Prix		72		429		6.0
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				2011		2086

		Volumes		9.22		22.64

		Prix		17		34		2.0

				2008				2010				2012				2014e				2016e				2018e				2020e		2021		2022		2023		2024		2025		2026		2027		2028

		Net financial debt (€m, before dividends)		3306		3412		3425		3428		3493		3346		3301		3257		2836		3138		3090		3090		2816		2483		2113		1662		1186		684		219		-265		-689		Net financial debt (€m, before dividends

		EBITDA (€m)		421		325		335		404		471		452		494		523		515		521		540		573		608		643		682		705		725		746		767		788		810		EBITDA (€m)

		NFD/EBITDA (RHS)		7.9		10.5		10.2		8.5		7.4		7.4		6.7		6.2		5.5		6.0		5.7		5.4		4.6		3.9		3.1		2.4		1.6		0.9		0.3		-0.3		-0.9		NFD/EBITDA (RHS)

		Dividendes						-18		-39		-84		-149		-230		-327		-445		-584		-747		-937		-1124		-1353		-1607		-1918		-2244		-2585		-2894		-3213		-3480

				2010		2011e		2012e		2013e		2014e		2015e		2016e		2017e		2018e		2019e		2020e		2021e

		EBITDA		336		403		461		449		499		537		524		526		544		578		681		749		5086						EBITDA		Frais fi.		Remboursement dette		Capex+impôts		Dividendes		Excess cash

		Frais fi.+ remboursement dette		-202		-335		-219		-279		-253		-322		-260		35		-304		-293		-295		-296		-2268						5086.41		2993.18		2818.28		1258.37		-11.31		-11.31

		Capex		-42		-77		-183		-49		-77		-106		-145		-275		-277		-281		-100		-100		-1410								2093.23		175		1559.91		1269.67

		Impôts		-0		-0		-0		-2		-2		-7		-9		-1		-22		-23		-36		-47		-150

		Remboursement dette		0		-128		0		-46		-14		-77		-39		226		-63		-50		-54		-58		-175

		FCF		91		119		59		166		180		179		148		58		4		32		304		364		1433

		Dividendes		-18		-21		-44		-65		-81		-97		-118		-139		-163		-190		-187		-229		-1270

				2010				2012				2014e				2016e				2018e				2020e

		Dividend yield		0.3%		0.4%		0.8%		1.2%		1.5%		1.8%		2.1%		2.5%		3.0%		3.5%		3.4%		4.2%

		Dividend pay out (% of FCF)		19%		33%				47%		52%		61%		104%		248%		4701%		593%		75%		70%

				2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021

				Equity value		Dette fin. Nette 2009		VE		EBITDA 2010		VE/EBITDA

		407 ETR		8940		4408		13348		500		26.7

				2008e		2009e		2010e		2011		2012

		EV/EBITDA		0.0		0.0		27.9		24.0		21.1

		Prime d'ETR 407		0%		0%		-4%		11%		27%

				26.7		26.7		26.7		26.7		26.7

				Marché 2010 (Air + Rail)		part de marché		Part de marché potentielle		Eurotunnel

		Paris - Londres		8.4		81%				6.7

		Bruxelles - Londres		3.3		85%				2.8

		Total 2009		11.7		82%				9.5

		Pays-Bas  -Londres		4				50%		2.0

		Allemagne - Londres		5				50%		2.5

		Total potentiel court terme								14.0

		Frais financiers		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019

		A1 £ comptable		23.5		0.0		0.0		0.0		0.0		0.0		0.0		29.7		49.2		50.2		50.3		50.0

		A2 comptable		13.3		0.0		0.0		0.0		0.0		0.0		0.0		14.6		23.0		23.5		23.4		23.3

		B1 £		25.2		25.2		25.2		25.2		25.2		24.0		23.1		22.2		21.2		20.7		20.6		20.5

		B2		39.9		39.9		39.9		39.9		39.9		38.5		37.5		36.4		35.3		34.4		33.6		32.8

		C1 £		30.1		30.1		30.1		30.1		30.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1

		C2		78.6		78.6		78.6		78.6		78.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6

		£/€		1.216		1.119		1.17		1.23		1.19		1.26		1.29		1.22		1.15		1.15		1.15		1.15

		Total €		228		180		183		186		184		213		213		257		280		280		279		277

				2008		2009		2010		2011e		2012e		2013e		2014e		2015e		2016e		2017e		2018e		2019e

		Tranche A interest + inflation		42		0		0		0		0		0		15		49		50		51		50		50

				40		15		72		81		88		67		76		48		63		135		31		31

		Tranche B		71		68		69		71		70		69		67		64		60		58		57		56

		Tranche C		115		112		114		116		114		116		117		115		113		113		113		113

		Tranche C majoration												28		28		28		27		27		27		27

				268		195		255		267		272		280		303		303		313		384		279		277

				40		15		72		81		88		67		91		46		33		104		0		0

		EV 2010-2040 @ 15,6		EV 2040-2086		IS		Europorte		Assurance		Total		Dette		Equity		€/share

		6803		1362		1363		47				9575		3447		6128		10.9

		12.15		2.43		2.43		0.08				17.10		6.15		10.94

		5680		1395		1410		80		-107.2		8459		3646		4812		8.6

		10.14		2.49		2.52		0.14		-0.19		15.11		6.51		8.59

				Avant		Après		Evolution

		HS1		12.2		10.1		Application d'une décote de 20% au mulitple utilisé précédemment

		concession 2041-2086		2.4		2.4		Inchangé

		Reports fiscaux		2.5		2.5		Inchangé

		Europorte		0.1		0.2		Prise en compte des investissements 2011e

		Dette financière nette		-6.2		-6.5		Hausse de la £ et inflation

		Majoration frais financiers		0		-0.2		Non refinancement de la tranche C d'endettement

		Total		11.0		8.5

				2006		2007		2008		2009		2010

		EBIT SeaFrance		0.26		2.7		-18.22		-36.26		-33

				Revenue

		Liaison Fixe Navettes		477		44%

		Liaison Fixe Réseau Ferroviaire		289		26%

		Liaison Fixe Autres		13		1%

		Europorte		238		22%

		MyFerryLink		74		7%

				EBITDA

		Liaison Fixe		452		101%

		Europorte		19		4%

		MyFerryLink		-22		-5%

				Actifs immobilisés

		Liaison Fixe		6,334		97%

		Europorte		150		2%

		MyFerryLink		72		1%

				Revenue		EBITDA		Fixed assets

		Fixed Link (shuttle + railway)		477		452		6,334

		Liaison Fixe Réseau Ferroviaire		289

		Liaison Fixe Autres		13

		Europorte		238		19		150

		MyFerryLink		74		-22		72

				T1 2010		T2 2010		T3 2010		T4 2010		T1 2011		T2 2011		T3 2011		T4 2011		T1 2012		T2 2012		T3 2012		T4 2012		T1 2013		T2 2013		T3 2013		T4 2013		T1 2014		T2 2014		T3 2014		T4 2014		T1 2015		T2 2015		T3 2015		T4 2015		T1 2016		T2 2016		T3 2016		T4 2016		T1 2017		T2 2017

		Rev growth (£=)		15.6%		17.8%		14.9%		10.8%		14.1%		5.8%		7.8%		14.1%		21.2%		14.9%		16.2%		11.5%		-0.2%		0.5%		3.8%		1.2%		4.6%		6.4%		6.8%		10.8%		10.0%		8.8%		3.2%		-0.5%		12.9%		6.4%		12.3%		10.4%		-0.2%		5.2%

		Estimated Weighted Volumes growth		26.4%		29.8%		27.8%		15.4%		19.7%		8.7%		6.8%		12.2%		15.8%		11.1%		12.8%		8.3%		-3.7%		-2.7%		-1.9%		-2.6%		2.6%		4.3%		3.7%		7.6%		5.9%		5.2%		-1.0%		-4.8%		8.8%		2.7%		7.5%		6.9%		-2.6%		-0.2%

		Yield growth JBR (rhs)		-10.9%		-12.0%		-12.9%		-4.6%		-5.6%		-2.9%		0.9%		1.9%		5.4%		3.9%		3.4%		3.2%		3.5%		3.2%		5.7%		3.8%		2.0%		2.1%		3.1%		3.1%		4.1%		3.6%		4.2%		4.2%		4.1%		3.7%		4.8%		3.4%		2.4%		5.3%

																				3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%

				T1 2013		T2 2013		T3 2013		T4 2013		T1 2014		T2 2014		T3 2014		T4 2014		T1 2015		T2 2015		T3 2015		T4 2015		T1 2016		T2 2016		T3 2016		T4 2016

		Var. de CA à £=   (A)		-0.2%		0.5%		3.8%		1.2%		4.6%		6.4%		6.8%		10.8%		10.0%		8.8%		3.2%		-0.5%		12.9%		6.4%		12.3%		10.4%

		Variation des volumes FEU   (B)		-5.6%		-3.8%		-3.9%		-3.7%		3.2%		3.4%		4.2%		8.8%		6.6%		6.1%		-1.1%		-3.5%		9.2%		5.7%		9.9%		7.3%

		Var. du yield "FEU"   (C=A-B)		5.4%		4.3%		7.7%		4.9%		1.5%		2.9%		2.6%		2.0%		3.3%		2.7%		4.3%		3.0%		3.7%		0.7%		2.4%		3.1%

		Var. du yield "Finance"   (D)		4.0%		3.3%		6.1%		4.1%		2.0%		2.0%		3.2%		2.9%		4.3%		3.7%		4.3%		4.9%		3.8%		3.4%		4.5%		3.2%

		Ecart yield "FEU" vs "Finance"   (E=C-D)		1.4%		1.0%		1.6%		0.8%		-0.5%		0.9%		-0.6%		-0.9%		-1.0%		-1.0%		-0.1%		-1.8%		-0.1%		-2.7%		-2.2%		-0.1%

				2010		2011		2012		2013		2014		2015		2016		2017

		Volume growth		24.7%		11.2%		11.9%		-2.7%		4.6%		1.1%		6.4%		-0.5%

		Yield growth		-9.9%		-1.0%		3.9%		4.2%		2.6%		3.9%		4.1%		3.8%

						100		104		108		111		116		120		125

				2010		2011		2012		2013		2014		2015		2016		2017

		Volumes growth		25%		11%		12%		-3%		5%		1%		6%		-0%

		Revenue growth		15%		10%		16%		2%		7%		5%		10%		3%

				2009		2010		2011		2012		2013		2014		2015

		Volumes		100		124.7		138.6		155.1		150.9		157.8		159.5

		Revenue		100		114.8		126.5		146.5		148.7		159.4		167.4

				2009		2010		2011		2012		2013		2014		2015		2016		2017

		Volumes		72.1		89.9		100		111.9		108.9		113.8		115.1		122.4		121.8

		Chiffre d'affaires		79.0		90.7		100		115.7		117.5		126.0		132.3		146.2		150.9		0.24

		Yield						100		104		108		111		116		120		125

				2011		2017

		Volume		100		121.8

		Revenue		100		150.9

				H1 2018		H1 2019

		Volume		100		96.7

		Revenue		100		100.0

		EBITDA		2011		2012		2013		2014

		Fixed Link		396		440		452		493

				9		30

		Europorte		-1		3		19		16

		MyFerryLink				-13		-22		-12

				403		461		449		498

		EBIT		2011		2012		2013

		Fixed Link		256		291		306

				25		30

		Europorte		-8		-7		8

		MyFerryLink				-14		-29

				272		300		285

		CAPEX

				2011		2012		2013

		Fixed Link		51		59		37

		Europorte		46		51		3

		MyFerryLink				74		6

		total		97		184		46

				H1 2012		H1 2013		H1 2014

		CA Shuttles		224		224		237

				H1 2013		H1 2014

		Trucks		100		103.1

		Cars		100		104.6

		Eurostar pax		100		102.0

		Freight trains		100		115.2

		Revenue		100		104.7

		Truck volumes

				2011		2012		2013		2014		2015		2016		2017		2018		H1 2016		H1 2017		H1 2018		H1 2019

				1263		1465		1363		1440		1484		1642		1637		1693		830		823		845		810

				15.5%		16.0%		-7.0%		5.7%		3.0%		10.6%		-0.3%		3.4%				-1%		3%		-4%

		Eurostar passengers

				2011		2012		2013		2014		2015		2016		2017		2018		H1 2016		H1 2017		H1 2018		H1 2019

				9680		9912		10133		10398		10399		10011		10301		10972		4971		5040		5199		5299

				1.59%		2.40%		2.23%		2.62%		0.01%		-3.73%		2.89%		6.52%				1%		3%		2%

		Passenger volumes		2011		2012		2013		2014		2015		2016		2017		2018		H1 2016		H1 2017		H1 2018		H1 2019

				2263		2424		2481		2572		2557		2610		2595		2660		1163		1138		1163		1139

				6.5%		7.1%		2.4%		3.7%		-0.6%		2.1%		-0.6%		2.5%				-2%		2%		-2%

								9m 2014		9m 2015		9m 2016

		Rail freight train				1909		2164		1995		1327

								13%		-8%		-33%								H1 2016		H1 2017		H1 2018		H1 2019

						2015		2016		2017		2018								869.00		1043.00		1060.00		1166.00

						2421		1797		2012		2077										20%		2%		10%

						-17%		-26%		12%		3%

		in €m		2011		2012		2013		2014		2015

		Cash flow from operations		406		459		453		502		544

		Investments (net of disposals)		-97		-182		-43		-77		-106

		Net cost of Interest		-206		-220		-234		-236		-242

		Debt repayment (incl. FRN buyback)		-128		-18		-47		-35		-39

		Free cash flow (after debt service)		-26		39		129		155		157

		Financial investments				-1		-5

		Dividend		-22		-45		-65		-81		-97

		Share buyback		-39		-44		-35		0		-14

		New debt, Forex & Other		47		32		1		34		-44

		Change in cash		-41		-19		25		108		2

				2011		2012		2013		2014

		Cash flow from operations		406		459		453		502

		Investments (net of disposals)		-97		-182		-43		-77

		Net cost of Interest		-206		-220		-234		-236

		Free cash flow		102		57		176		190

		Financial investments		0		-1		-5		0

		Dividend		-22		-45		-65		-81

		Share buyback		-39		-44		-35		0

		New debt, Forex & Other		47		32		1		34

		Change in net financial debt*		-87		1		-72		-143

				2011		2012		2013		2014		2015

		Gross financial debt		3877		3988		3929		4084		4161

		Net financial debt		3468		3577		3495		3543		3584

		Net debt/EBITDA		8.6		7.8		7.8		7.1		6.6

		Debt service ratio		1.72		2.04		1.63		1.74		2.74

		Covenant		>1,1		>1,1		>1,1		>1,1		>1,2

				2009		2010		2011		2012		2013

		Camions (m)		0.8		1.1		1.3		1.5		1.4

		Voitures (m)		1.9		2.1		2.3		2.4		2.5

		Passagers Eurostar (m)		9.2		9.5		9.7		9.9		10.1

				2009		2010		2011		2012		2013

		Camions		100		142		164		190		177

		Voitures		100		111		118		126		129

		Passagers Eurostar		100		103		105		107		110

				2010		2014

		Adjusted Opex		100		119		4.5%

		Inflation		100		109		2.2%

		Volumes		100		125		5.7%

		Revenue		100		129		6.5%

				1,486

				1852

				4.075536

				3.271177

				Q3 2014*		Q3 2015

		Eurotunnel Shuttles		167		172				3.2%

		Railway Network		83		84				1.2%

		Other revenues		5		4		260		2.4%

		Europorte		70		74				6.3%

		Total		324		334				3.2%

				Q3 2015*		Q3 2016

		Eurotunnel Shuttles		159		179

		Railway Network		78		74

		Other revenues		4		4

		Europorte		68		63

				9m 2015*		9m 2016

		Eurotunnel Shuttles		423		467

		Railway Network		231		221

		Other revenues		12		11

		Europorte		214		203

				2017

		Eurotunnel Shuttles		604

		Railway Network		293

		Other revenues		18

		Europorte		118

		Inflation France, source http://france-inflation.com/historique_tableaux_ipc.php																Inflation UK, source http://www.bbc.com/news/10612209

		Infation UK: graphique http://www.bbc.com/news/10612209								France		UK RPI

		2014-12		127.73		0.1		0.1		0.51%		1.60%

		2014-05		128.19		0		0.7		0.72%

		2014-04		128.15		0		0.7		0.72%

		2014-03		128.2		0.4		0.6		0.72%

		2014-02		127.63		0.6		0.9		0.78%

		2014-01		126.93		-0.6		0.7		0.65%

		2013-12		127.64		0.3		0.7		0.86%		2.70%

		2013-05		127.31		0.1		0.8		0.94%

		2013-04		127.24		-0.1		0.7		0.97%

		2013-03		127.43		0.8		1		1.06%

		2013-02		126.47		0.3		1		1.11%

		2013-01		126.11		-0.5		1.2		1.17%

		2012-12		126.76		0.3		1.3		1.96%		3.00%

		2012-05		126.3		-0.1		2		2.20%

		2012-04		126.37		0.1		2.1		2.26%

		2012-03		126.2		0.8		2.3		2.31%

		2012-02		125.16		0.4		2.3		2.32%

		2012-01		124.65		-0.4		2.3		2.35%

		2011-12		125.09		0.4		2.5		2.12%		4.80%

		2011-05		123.85		0.1		2		1.91%

		2011-04		123.78		0.3		2.1		1.87%

		2011-03		123.36		0.8		2		1.81%

		2011-02		122.36		0.5		1.7		1.71%

		2011-01		121.79		-0.2		1.8		1.75%

		Trucks

				Q1		Q2		Q3		Q4		2014

		2014		347		352		353		388		1363

		2016		411		419		400				1440

		2017		410		413		403

				-0.2%		-1.3%		0.6%				5.7%

		cars		Q1		Q2		Q3		Q4		2014

		2014		448		672		870		582		2481

		2016		502		661		882				2572

		2017		467		672		895

				-7.0%		1.6%		1.5%		-100.0%		3.7%

		eurostar		Q1		Q2		Q3		Q4		2014

		2016		2229		2742		2577		2463		10398

		2017		2271		2770		2692				10398

				1.9%		1.0%		4.4%		-100.0%		2.6%

		Freight		Q1		Q2		Q3		Q4		2014

		2016		442		427		458		470		2547

		2017		543		500		487				2900

				22.9%		17.1%		6.3%		-100.0%		13.9%

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

		Truck (m)		1.41		1.25		0.77		1.09		1.26		1.46		1.36		1.44		1.48		1.64		1.64		1.69

				9.1%		-11.3%		-38.7%		41.6%		15.5%		16.0%		-7.0%		5.7%		3.0%		10.6%		-0.3%		3.4%

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

		Cars (m)		2.14		1.91		1.92		2.13		2.26		2.42		2.48		2.57		2.56		2.61		2.60		2.66

				5.9%		-10.9%		0.5%		10.9%		6.5%		7.1%		2.4%		3.7%		-0.6%		2.1%		-0.6%		2.5%

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

		Eurostar (m)		8.3		9.1		9.2		9.5		9.7		9.9		10.1		10.4		10.4		10.0		10.3		11.0

				5.1%		10.3%		1.2%		3.3%		1.6%		2.4%		2.2%		2.6%		0.0%		-3.7%		2.9%		6.5%

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

		Freight trains		3786		2718		2403		2097		2388		2325		2547		2900		2421		1797		2012		2077

						-28.2%		-11.6%		-12.7%		13.9%		-2.6%		9.5%		13.9%		-16.5%		-25.8%		12.0%		3.2%

		EBITDA 2013		1£=    1.258€		Core     growth		EBITDA    2014		1£=    1.30€		MFL		Core    growth		Target EBITDA 2015		Core    growth		Target EBITDA 2016

		449		449		466		478		498		508		520		535		535		580

				17		32		20		10		12		15				45

		Net fin. debt 2014

		Opex 2017*		Activity		Inflation				Quality				Local taxes		Brexit		Opex 2018

		392.1		392.100		397		402		402		407		407		410		413

				5		5				6				3		3

		Net fin. debt 2015		Cash flow from op.		Debt service		Investments		Investments ElecLink		Refinancing		Dividends		Forex & other		Net fin. debt 2016

		Dette fi. nette 2016		Flux de trésorerie op.		Service de la dette		Investissements		Inv. ElecLink		Swap		Div. + rachats		Devise & autres*		Dette fi. nette 2017				Autres

		3288.796		2756.578		2757		2974		3052		3248		3762		3733		3733				3910

				532		217		78		196		514		148		177						0

				-		+		+		+		+		+		-

		Dette fi. nette 2017		Flux de trésorerie op.		Service de la dette		Investissements		Inv. ElecLink		G2 + Green Bond		Div. + rachats		IFRS 9/16 & autres*		Dette fi. nette 2018

		Net fin. debt 2017		Cash flow from op.		Debt service		Investments		Investments ElecLink		G2 + Green Bond		Dividends		IFRS & other		Net fin. debt 2018

		Net fin. debt 2017		Cash flow from op.		Debt service		Investments		Investments ElecLink		Dividends		G2 + Green Bond		IFRS & other		Net fin. debt 2018

		3733.000		3160.817		3161		3409		3484		3678		3853		4052		4078

				572		248		75		194		175		199		26

				-		+		+		+		+		+		+

				249										199

		Dette fi. nette 2015		Flux de trésorerie op.		Service de la dette		Investissements		Inv. ElecLink		M&A		Div. + rachats		Taux de change		Dette fi. nette 2016				Autres

		3480.000		2978.000		2978		3253		3326		3325		3325		3220		3220				3502

				502		275		73		54		55		177		282						0

				-		+		+		+		-		+		-

				154

		Cash Dec.16		Operating Cash Flow		Debt service		Capex FL/Europorte		Capex ElecLink		Dividend/Buybacks		Refinancing		Sale of ferries		Other		Cash Jun.17

		347.000		347.000		476		448		308		165		165		430		544		550

				262		133		28		140		143		265		114		6

		Cash Dec.16		Operating Cash Flow		Debt service		Capex FL/Europorte		Capex ElecLink		Dividend/Buybacks		Refinancing		Sale of ferries		Other		Cash Jun.17

		Trésorerie déc.16		Flux de trésorerie op.		Service de la dette		Invest. FL/Europorte		Invest. ElecLink		Div. + rachats		Refinancement		Cession ferries		Autres		Trésorerie juin 17

		Dividendes

		2010		2011		2012		2013		2014*

		4		8		12		15		18

				2014 published				2015e		2016e		2017e

		Nbr contributions						16		16		13

		Fixed Link

		Truck volume (k)		1,440				1,527		1,593		1,643

		Cars volume (k)		2,572				2,663		2,729		2,774

		Coaches volume (k)		63				65		66		67

		Shuttle Revenue (€m)		527				579		618		646

		D Volumes		5%				4.9%		3.5%		2.5%

		D Revenue		10%				9.8%		6.8%		4.6%

		D yield Shuttle		6%				5.0%		3.3%		2.1%

		Eurostar passengers (k)		10,398				10,664		11,031		11,802

		Freight trains volume (k)		2.7				3.1		3.2		3.2

		Railways Network Revenue (€m)		305				318		329		350

		D Volumes		3%				2.6%		3.4%		7.0%

		D Revenue		6%				4.4%		3.4%		6.4%

		D yield Railways		3%				1.8%		-0.0%		-0.6%

		Other Revenue (€m)		15				15		16		16

		Total Fixed Link Revenue (€m)		847				913		963		1,010

		Operating costs (€m)		-353				-371		-380		-392

		Fixed Link EBITDA (€m)		494				542		583		618

		Europorte

		Revenue (€m)		267				290		298		311

		Operating costs (€m)		-251				-263		-276		-286

		EBITDA (€m)		16				21		23		24

		MFL

		Revenue (€m)		93				58		92		99

		Operating costs (€m)		-105				-63		-92		-99

		EBITDA (€m)		-12				-5		0		0

		Group

		Revenue (€m)		1,207				1,233		1,272		1,336

		EBITDA (€m)		498				558		605		642

		EBIT (€m)		334				391		439		478

		Net finance cost		-277				-265		-268		-264

		Taxes & other		0				-7		-10		-11

		Net Result (€m)		57				119		161		203

		Dividend (€/share)		0.18 €				0.23 €		0.31 €		0.39 €

		Net debt (€m)		3,543				3,583		3,475		2,806

		1£ =		1.258 €				1.33 €		1.35 €		1.35 €

		CAPEX (€m)		77				75		76		59

		Pay out =		67%

		in €M*		2011		2012		2013		2014		2015		2016		2017				Dividend

		Cash flow from operations		406		459		453		502		551		594		631						2014		2015		2016		2017

		CAPEX (net of disposals)		-97		-182		-43		-77		-75		-76		-59				66%		0.18		0.23		0.28		0.34

		Net cost of Interest		-206		-220		-234		-235		-253		-252		-251				85%		0.18		0.29		0.36		0.44

		Debt repayment (incl. FRN buyback)		-128		-18		-47		-35		-35		-37		-39				100%		0.18		0.34		0.42		0.51

		Free cash flow (after debt service)		-26		39		129		156		187		230		282

		Pay out										64%		67%		67%

		Dividend		-22		-45		-65		-81		-99		-126		-154

		Share buyback		-39		-44		-35		0		0		0		0

		New debt, Forex & Other		47		32		1		38		0		0		0

		Change in cash		-41		-19		25		108		88		104		128

		Proposed dividend		0.04		0.10		0.15		0.18		0.23		0.28		0.34

		Dividend yield								1.3%		1.7%		2.0%		2.5%

																				Dividend yield

		Gross financial debt		3.88		3.99		3.93		4.08		4.05		4.01		3.97						2014		2015		2016		2017

		FRN held		0.1		0.2		0.2		0.2		0.2		0.2		0.2				66%		1.3%		1.7%		2.0%		2.5%

		Cash		0.28		0.26		0.28		0.38		0.47		0.58		0.71				85%		1.3%		2.1%		2.6%		3.2%

		Net financial debt		3.47		3.58		3.49		3.53		3.41		3.27		3.10				100%		1.3%		2.5%		3.0%		3.7%

		Net debt/EBITDA ratio		8.6		7.8		7.8		7.1		6.1		5.4		4.8

		Pay out =		85%

		in €M*		2011		2012		2013		2014		2015		2016		2017

		Cash flow from operations		406		459		453		502		551		594		631

		CAPEX (net of disposals)		-97		-182		-43		-77		-75		-76		-59

		Net cost of Interest		-206		-220		-234		-235		-253		-252		-251

		Debt repayment (incl. FRN buyback)		-128		-18		-47		-35		-35		-37		-39				Cash

		Free cash flow (after debt service)		-26		39		129		156		187		230		282						2014		2015		2016		2017

		Pay out										64%		85%		85%				66%		385		473		577		705

		Dividend		-22		-45		-65		-81		-99		-159		-195				85%		385		473		544		630

		Share buyback		-39		-44		-35		0		0		0		0				100%		385		473		516		568

		New debt, Forex & Other		47		32		1		38		0		0		0

		Change in cash		-41		-19		25		108		88		71		86

		Proposed dividend		0.04		0.10		0.15		0.18		0.29		0.36		0.44

		Dividend yield										2.1%		2.6%		3.2%

		Gross financial debt		3.88		3.99		3.93		4.08		4.05		4.01		3.97

		FRN held		0.1		0.2		0.2		0.2		0.2		0.2		0.2

		Cash		0.28		0.26		0.28		0.38		0.47		0.54		0.63

		Net financial debt		3.47		3.58		3.49		3.53		3.41		3.30		3.17

		Net debt/EBITDA ratio		8.6		7.8		7.8		7.1		6.1		5.5		4.9

																				Dette Nette / EBITDA

		Pay out =		100%																		2014		2015		2016		2017

		in €M*		2011		2012		2013		2014		2015		2016		2017				66%		7.1		6.1		5.4		4.8

		Cash flow from operations		406		459		453		502		551		594		631				85%		7.1		6.1		5.5		4.9

		CAPEX (net of disposals)		-97		-182		-43		-77		-75		-76		-59				100%		7.1		6.1		5.5		5.0

		Net cost of Interest		-206		-220		-234		-235		-253		-252		-251

		Debt repayment (incl. FRN buyback)		-128		-18		-47		-35		-35		-37		-39

		Free cash flow (after debt service)		-26		39		129		156		187		230		282

		Pay out										64%		100%		100%

		Dividend		-22		-45		-65		-81		-99		-187		-230

		Share buyback		-39		-44		-35		0		0		0		0

		New debt, Forex & Other		47		32		1		38		0		0		0

		Change in cash		-41		-19		25		108		88		42		52

		Proposed dividend		0.04		0.10		0.15		0.18		0.34		0.42		0.51

		Dividend yield										2.5%		3.0%		3.7%

		Gross financial debt		3.88		3.99		3.93		4.08		4.05		4.01		3.97

		FRN held		0.1		0.2		0.2		0.2		0.2		0.2		0.2

		Cash		0.28		0.26		0.28		0.38		0.47		0.52		0.57

		Net financial debt		3.47		3.58		3.49		3.53		3.41		3.33		3.24

		Net debt/EBITDA ratio		8.6		7.8		7.8		7.1		6.1		5.5		5.0

		Impact migrants/attentats JBR

		CA		Camions		Voitures		Eurostar		Fret		Total

		Volumes		-42000		-100000		-240000

		M€		-8.4		-10		-4.8		-2.9		-26.1

		Opex										7.3

		EBITDA 2016 n-1		Volumes Camions		Change camions		Prix camions		Volumes voitures		Prix voitures		Volumes Eurostar		Prix Eurostar		Volume Fret		Autres réseau		Autres Concession		Opex FL		Europorte		EBITDA 2016

		608		596.9		587.9		587.9		587.5		587.5		586.7		581.9		572.3		572.3		577.2		571.3		560.3		560.3

				11		9		4		4		5		5		5		10		5		2		8		11

				-10.9		-9.0		3.9		-4.3		4.6		-5.4		-4.8		-9.6		4.9		2.1		-8.0		-11.0		-47.5

				2010		2011		2012		2013		2014		2015		2016e

		Revenue		639		687		777		779		847		915		908

		£/€		1.17		1.12		1.23		1.19		1.26		1.38		1.22

				2010		2011		2012		2013		2014		2015		2016e

		EBITDA		100		118		133		141		152		162		153

		£/€		100		96		105		102		108		118		103

		EBITDA		335		394		444		471		511		542		514

		£/€		1.17		1.12		1.23		1.19		1.26		1.38		1.20

		Trucks		1.089		1.263		1.465		1.363		1.440		1.484		1.642

		Cars		2.125		2.263		2.424		2.481		2.572		2.557		2.610

		EBITDA						100		106		115		122		116

		£/€						100		97		102		112		98

		Trucks						100		93		98		101		112

		Cars						100		102		106		105		108

		57%		23%		20%

						56.8257300231

						2016

		Opex				15

		Profit				41.5

		Shuttle revenue growth		57

				2015		2016

		Opex		15.3

		Profit		41.5

		Croissance CA Navette				56.8

		Croissance CA Navette

		Shuttle revenue growth

		2011		2012		2013		2014		2015		2016		2017		2018		2019

		0.08 €		0.12 €		0.15 €		0.18 €		0.22 €		0.26 €		0.30 €		0.36 €		0.40 €

														0.2464414358		24.0%

						25%		20%		22%		18%		15%		13%

				2010		2011**		2012**		2013**		2014		2015		2016		2017e		2018e

		EBITDA				406		433		456		480		482		514

				2010		2011*		2012*		2013*		2014		2015		2016		539		564

		EBITDA				406		433		456		480		482		500

																14				0.04818274

				T1 2010		T2		T3		T4		T1 2011		T2		T3		T4		T1 2012		T2		T3		T4		T1 2013		T2		T3		T4		T1 2014		T2		T3		T4		T1 2015		T2		T3		T4		T1 2016		T2		T3		T4		T1 2017		T2		T3

		Volumes		1998		2590		2662		2279		2152		2554		2620		2353		2235		2607		2596		2473		2233		2712		2714		2474		2306		2736		2804		2553		2297		2823		2866		2412		2229		2742		2577		2463		2271		2770		2692

												T1 2011		T2		T3		T4		T1 2012		T2		T3		T4		T1 2013		T2		T3		T4		T1 2014		T2		T3		T4		T1 2015		T2		T3		T4		T1 2016		T2		T3		T4		T1 2017		T2		T3

										Volumes 12moi roulants		9683		9647		9605		9680		9762		9816		9792		9912		9909		10014		10132		10133		10206		10229		10320		10398		10390		10477		10540		10399		10331		10250		9961		10011		10053		10081		10195

				T1 2010		T2		T3		T4		T1 2011		T2		T3		T4		T1 2012		T2		T3		T4		T1 2013		T2		T3		T4		T1 2014		T2		T3		T4		T1 2015		T2		T3		T4		T1 2016		T2		T3		T4		T1 2017		T2		T3

		Variation		4%		7%		3%		-0%		8%		-1%		-2%		3%		4%		2%		-1%		5%		-0%		4%		5%		0%		3%		1%		3%		3%		-0%		3%		2%		-6%		-3%		-3%		-10%		2%		2%		1%		4%

				T1 2010		T2		T3		T4		T1 2011		T2		T3		T4		T1 2012		T2		T3		T4		T1 2013		T2		T3		T4		T1 2014		T2		T3		T4		T1 2015		T2		T3		T4		T1 2016		T2		T3		T4		T1 2017		T2		T3

		Volumes Eurostar (corrigé des variations saisonnières)		100		100		100		100		108		99		98		103		112		101		98		109		112		105		102		109		100.0		100.0		100.0		100.0		99.6		103.2		102.2		94.5		96.7		100.2		91.9		96		98		101		96

				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036

		Volumes Camions		1.263		1.465		1.363		1.440		1.484		1.642		1.637		1.693		1.727		1.762		1.811		1.841		1.870		1.900		1.931		1.962		1.993		2.025		2.057		2.090		2.124		2.158		2.192		2.227		2.263		2.299

		Capacité		1.6		1.6		1.6		1.6		1.6		2		2		2		2		2		2		2		2		2		2.4		2.4		2.4		2.4		2.4		2.4		2.4		2.4		2.4		2.4		2.4		2.4

				2010		2011		2012		2013		2014		2015		2016		2017

		Dividend		0.04		0.08		0.12		0.15		0.18		0.22		0.26		0.3

		Share price		6.68		6.75		6.02		6.39		9.46		12.6		9.74		9.9

		dividend yield		0.6%		1.2%		2.0%		2.3%		1.9%		1.7%		2.7%		3.0%

		Market share

				Truck

		Eurotunnel		39.1

		P&O		32.1

		DFDS		28.9

				Car

		Eurotunnel		54.9

		P&O		22.8

		DFDS		23.0

				2016		2017		2017PF

		EBITDA		494		526		526

		Cost of debt		232		224		200

				2016		2017		2017PF*

		Cover Ratio		2.1		2.3		2.6

		Atlantia		15.5

		TCI		11.1

		Eiffage		5

		Autres		68.4

		Résolution		2011		2012		2013		2014		2015		2016		2017		2018

		1		9989		9990		9998		9997		10000		9993		9991		9999

		2		9363		9922		9885		9940		9973		9928		9933		9917

		3		9993		9990		9998		9997		10000		9993		9991		9927

		4		9922		9705		9998		9989		9997		9929		9994		9998

		5		9892		9914		9866		9824		9960		9930		9931		9923

		6		9970		9874		9998		8279		9896		9798		9987		8279

		7		9687		9354		9998		9986		9903		9870		9919		9989

		8		9375		9315		9790		9991		9154		9769		9807		9989

		9		9019		9905		9790		9979		9713		9867		9819		9990

		10		8314		9095		9981		9991		9170		9658		9900		9877

		11		9454		9970		9270		9991		9943		9985		9899		9653

		12		9145		9915		9189		9911		8906		9994		8963		9676

		13		9932		9869		9554		9933		8933		9944		9533		9991

		14		9928		9990		9919		6757		8855		9990		9290		9991

		15		9655		9990		9914		6712		9897		9893		9844		9822

		16		9992				9998		9947		9872		9869		9922		9864

		17								9950		9999		9930		9828		9664

		18								9959		7164				9588		9886

		19								9960		9991				9999		9979

		20								9890								9870

		21								9997								9978

		22																9916

		23																9945

		24																9888

		25																9882

		26																8460

		27																9997

		28																9997



jroussil021907:
transaction Cintra 10%

jroussil021907:
cf. http://www.intoll.com/Assets/2540/1/407Accounts2009.pdf
page3

cf. fichier CoutsMigrants2015

Roussille Jean-Baptiste:
=196 intérêts payés
+26 remboursement contractuel
-5 intérêts reçus

Roussille Jean-Baptiste:
=78 Fixed Link
+0 Europorte

Roussille Jean-Baptiste:
=+25.177 frais payés sur nouveaux emprunts
+ 481.982 frais payés sur résiliation partielle des contrats de couverture de taux
+ 7.151 frais payé sur emprunts

Roussille Jean-Baptiste:
=139 dividendes
+9 rachat d'actions

Roussille Jean-Baptiste:
Dette fin 2016 - dette fin 2015 - CF 2016

Roussille Jean-Baptiste:
=228 intérêts payés
+38 remboursement contractuel
+17 frais de consentement
-8 intérêts reçus

Roussille Jean-Baptiste:
=68 Fixed Link
+5 Europorte

Roussille Jean-Baptiste:
=130 cash in GBRf
-22 Capex GBRf
+14 tirage de financement GBRf
+16 CF opérationnel GBRf
-18 CF opérationnel MFL
+10 Location financement MFL
-75 achat 51% Eleclink

Roussille Jean-Baptiste:
=118 dividendes
+59 rachat d'actions

Roussille Jean-Baptiste:
Dette fin 2016 - dette fin 2015 - CF 2016

Roussille Jean-Baptiste:
=228 intérêts payés
+38 remboursement contractuel
+17 frais de consentement
-8 intérêts reçus

Roussille Jean-Baptiste:
=68 Fixed Link
+5 Europorte

Roussille Jean-Baptiste:
=130 cash in GBRf
-22 Capex GBRf
+14 tirage de financement GBRf
+16 CF opérationnel GBRf
-18 CF opérationnel MFL
+10 Location financement MFL
-75 achat 51% Eleclink

Roussille Jean-Baptiste:
=118 dividendes
+59 rachat d'actions

Roussille Jean-Baptiste:
Dette fin 2016 - dette fin 2015 - CF 2016

Roussille Jean-Baptiste:
532.218 flux de tréso activités opérationnelles + 14 activités non poursuivi (dont impots sur navire 12) - 6 loyers navire (cf. Isobel)

Roussille Jean-Baptiste:
532.218 flux de tréso activités opérationnelles + 14 activités non poursuivi (dont impots sur navire 12) - 6 loyers navire (cf. Isobel)

Roussille Jean-Baptiste:
=174 intérêts payés
+63 remboursement contractuel
-8 intérêts reçus

Roussille Jean-Baptiste:
=74 Fixed Link
+0 Europorte

Roussille Jean-Baptiste:
Dette fin 2016 - dette fin 2015 - CF 2016

Roussille Jean-Baptiste:
=139 dividendes
+9 rachat d'actions



		



1364 M€

Nombre d'actions ordinaires

Cours de bourse

Août 09



		



3021 M€

7,00 €

Nombre d'actions ordinaires

Cours de bourse

Oct. 09



		



731 M€

Nombre d'actions ordinaires

Cours de bourse

Déc. 08



		



3325 M€

7,00 €

Nombre d'actions ordinaires

Cours de bourse

Oct. 09



		



CA 2011e-2086e +4.3%

236M€

5449M€

Prix de la traversée (€)

CA 2011e

CA 2086e



		



CA 2011e-2086e +3.2%

174M€

1816M€

Prix (€)

Nombre de traversées (m)

CA 2011e

CA 2086e



		



+50%



		



CA 2009-2086e +3.5%

149M€

2051M€

Prix (€)

Volumes (m)

CA 2009

CA 2086e
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Page &P

Net financial debt (€m, before dividends)

NFD/EBITDA (RHS)

EBITDA (€m)



		0





		



EBITDA

Frais fi.+ remboursement dette

Capex

FCF

Dividendes



		



&A

Page &P

Dividend yield

Dividend pay out (% of FCF)



		



Nombre de traversées (m)

Tranche A interest + inflation

Tranche B

Tranche C

Tranche C majoration

EBIT SeaFrance



		





		



Revenue



		



EBITDA



		



Actifs immobilisés



		



-5%

€1 091m

€449m

€6 556m

Shuttle
44%

Railway
26%

22%

7%

101%

4%

97%

Fixed Link (shuttle + railway)

Liaison Fixe Réseau Ferroviaire

Liaison Fixe Autres

Europorte

MyFerryLink



		



Camions (m)

Voitures (m)

Passagers Eurostar (m)



		



Camions

Voitures

Passagers Eurostar



		



Adjusted Opex

Inflation

Volumes



		



Rev growth (£=)

Estimated Weighted Volumes growth

Yield growth JBR (rhs)



		



CA Shuttles



		



H1 2013

H1 2014



		





		



Eurotunnel Shuttles

Railway Network

Other revenues

Europorte



		



Other revenues

Eurotunnel Shuttles

Railway Network

Europorte



		



Truck (m)



		



Cars (m)



		



Eurostar (m)



		



Freight trains



		



-7%

+1%

+2%

2016

2017



		



+1%

+2%

+4%

2016

2017



		



+0%

-1%

+1%

2016

2017



		



Truck (m)



		



Cars (m)



		



Eurostar (m)



		



Freight trains



		



Q3 2016



		



Adj. 
Target 
475

535

580

498



		





		



66%

85%

100%

Dividend



		



66%

85%

100%

Dividend yield



		



66%

85%

100%

Cash



		



66%

85%

100%

Net debt / EBITDA



		



2014

2016



		



[]



		





		





		



Ecart yield "FEU" vs "Finance"   (E=C-D)



		





		





		



EBITDA +58%


£/€ +4%

EBITDA

£/€



		



EBITDA +16%



£/€ -2%

EBITDA

£/€

Trucks

Cars



		



[] 
of Group revenue



		





		





		





		



Other revenues

Eurotunnel Shuttles

Railway Network

Europorte



		



Yield increase
+25%


Volume increase
+22%

Volumes

Chiffre d'affaires



		



Volume growth

Yield growth



		





		



EBITDA



		





		



[] €[]M []

[] €42M []



		



Shuttle revenue growth

Opex

Profit

[]   100%

[]  27%

[] 27%

[] 73%



		



Croissance CA Navette

Opex

Profit

[]   100%

Shuttle revenue growth 100% €57M

[] 27% €15M

[] 27%

[] 73% €42M

[] 73%



		



EBITDA



		



EBITDA



		



EBITDA

514



		



Volume

Revenue



		



+7%

€14M above target of €500M

EBITDA

514

5[]



		



Croissance CA Navette

Opex

Profit

[]   100%

Croissance CA Navette            100% 57M€

[] 27% 15M€

[] 27%

[] 73% 42M€

[] 73%



		



[] []M€ []

[] 42M€ []



		



+7%

14M€ au dessus de l'objectif de 500M€

EBITDA

514

5[]



		



Q3 2016



		



Yield growth JBR (rhs)



		



Volumes



		



Volumes 12moi roulants



		



Variation



		



Volumes Eurostar (corrigé des variations saisonnières)



		



Yield growth JBR (rhs)

Yield increase



		



-[]

-[]

-[]

-[]



		



+17%

+23%

+6%

2016

2017



		



Terminal 2015 
+
3 nouvelles navettes

100M€

Terminal 2025 
+
3 nouvelles navettes
+
ERTMS

xxx M€

Volumes Camions

Capacité



		



Truck



		



Truck

Passenger

[]
55%



		



Cover Ratio

EBITDA/Cost of debt



		



Truck (m)



		



Cars (m)



		



Eurostar (m)



		





		





		





		





		





		





		



Sharholders



		





		





		





		



Volume

Revenue



		Inflation		2.00%																		1- Valorisation t						12.5

		1£=		1.15																		2- Variation de l'inflation						1.0%								2016		2020		2030		2050		2086

		Risk free rate		1.50%																		3- Variation des taux						1%						CA		908		1065		1481		2582		5768

		Market risk premium		6%																		4- Variation de la £												EBITDA		515		608		855		1474		3159

		Tax rate		23%																		Variation yield above inflation						0.00%						Capex		-68		-103		-71		-105		-89

		Sector beta		0.80																		5- Valorisation t+1						13.571						Tax		0		-107		-170		-310		-1809

		Group beta		1.05																		6- D valorisation (%)						8.9%						FCF op.		468		398		614		1058		960

		Net debt		3734														40%

		Share price		10.00 €

		Market cap		5500														60%

		Cost of Equity		7.8%		= cost of equity + risk premium x sector beta												6.05%

		Cost of debt		3.9%		= (total interest paid / debt outstanding) * (1 - tax rate)												3.88%								542.9882449281		566.1509737461		595.2296103466		623.3029151655		654.7760394493		670.2852297921		682.9055741513		695.8476666214		709.1204563862		721.5128267081		734.2143709024		747.2338590549		760.4916779455		773.9747819828		787.6862979356		801.6293975212		815.8072978564		830.2232619206		844.8805990313		859.782665331		874.9328642868		890.3346472		905.9915137281		921.9070124174		938.0847412469		954.5283481828		971.2415317437		988.2280415768		1005.4916790447		1023.0362978221		1040.8658045041		1058.9841592238		1077.3953762814		1092.4817574845		1107.8063656026		1123.3724616948		1139.183350607		1155.2423814702		1171.5529482074		1188.1184900469		1204.9424920457		1222.0284856187		1239.3800490769		1257.0008081737		1269.7933730154		1282.7475905172		1295.8654779678		1309.1490772957		1322.6004553635		1336.2217042664		1350.0149416338		1363.9823109347		1378.1259817865		1392.4481502676		1406.9510392336		1421.6368986373		1436.5080058523		1451.5666660008		1466.8152122844		1482.2560063203		1497.8914384797		1513.7239282315		1529.7559244895		1545.9899059638		1562.4283815163		1579.0738905202		1595.9290032244		1612.996321121		1637.2257095879

		WACC		6.215%		= cost of equity x equity leverage + cost of debt x debt leverage												6.22%								-3.5		6.4		12.6		19.4		26.9		34.3		41.9		49.8		58.1		66.6		75.5		84.8		94.6		104.8		115.5		126.5		138.1		150.0		162.5		175.5		188.9		202.9		217.4		232.5		248.2		264.4		281.3		298.8		316.9		335.7		355.2		375.4		396.4		416.6		437.4		459.0		481.2		504.1		527.8		552.2		577.3		603.3		630.1		657.7		682.7		708.4		734.7		761.7		789.4		817.8		846.9		876.7		907.3		938.6		970.7		1003.7		1037.4		1072.0		1107.5		1143.9		1181.1		1219.3		1258.5		1298.6		1339.7		1381.9		1425.0		1469.3		1521.6

				2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

		CA		781		748		571.1		639		687		777		779		847		915		908		915		958		1009.8		1065		1118		1174		1214		1249		1286		1324		1361		1400		1440		1481		1524		1568		1612		1658		1705		1754		1804		1855		1907		1961		2016		2073		2131		2190		2251		2314		2379		2445		2513		2582		2648		2716		2786		2857		2930		3005		3082		3161		3242		3325		3409		3481		3554		3628		3705		3782		3862		3943		4026		4111		4197		4286		4376		4469		4563		4659		4758		4858		4961		5066		5173		5283		5395		5509		5626		5768		2.88%

						-4.2%		-23.6%		11.9%		7.5%		13.1%		0.3%		8.7%		8.0%		-0.9%		0.8%		4.8%		5.4%		5.5%		5.0%		5.0%		3.4%		2.9%		2.9%		2.9%		2.8%		2.9%		2.9%		2.9%		2.9%		2.9%		2.9%		2.9%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.5%

		EBITDA		441.0		420.7		325.0		334.9		404.3		471.0		452.2		494.2		522.7		515.2		521.1		539.5		572.6		607.8		642.7		681.6		704.6		724.8		745.6		767.2		788.1		809.7		832.0		855.1		878.8		903.2		928.2		953.9		980.3		1007.4		1035.2		1063.8		1093.2		1123.4		1154.4		1186.2		1218.9		1252.5		1287.0		1322.4		1358.7		1396.1		1434.4		1473.8		1509.1		1545.2		1582.3		1620.4		1659.4		1699.3		1740.3		1782.3		1825.3		1869.4		1914.7		1952.5		1991.1		2030.6		2070.9		2112.0		2154.0		2196.9		2240.7		2285.4		2331.1		2377.7		2425.3		2473.9		2523.6		2574.3		2626.1		2679.0		2733.1		2788.2		2844.6		2902.2		2960.9		3021.0		3082.3		3158.8		2.78%

		%du CA		56.5%		56.3%		56.9%		52.4%		58.9%		60.6%		58.0%		58.3%		57.1%		56.8%		57.0%		56.3%		56.7%		57.1%		57.5%		58.1%		58.0%		58.0%		58.0%		58.0%		57.9%		57.8%		57.8%		57.7%		57.7%		57.6%		57.6%		57.5%		57.5%		57.4%		57.4%		57.4%		57.3%		57.3%		57.3%		57.2%		57.2%		57.2%		57.2%		57.1%		57.1%		57.1%		57.1%		57.1%		57.0%		56.9%		56.8%		56.7%		56.6%		56.5%		56.5%		56.4%		56.3%		56.2%		56.2%		56.1%		56.0%		56.0%		55.9%		55.8%		55.8%		55.7%		55.7%		55.6%		55.5%		55.5%		55.4%		55.4%		55.3%		55.3%		55.2%		55.1%		55.1%		55.0%		55.0%		54.9%		54.9%		54.8%		54.8%		54.8%

		CAPEX				-34.7		-49.8		-41.8		-77.4		-59.0		-37.4		-48.2		-76.6		-68.0		-78.0		-80.8		-81.6		-103.0		-104.1		-105.1		-106.2		-107.2		-108.3		-65.6		-66.9		-68.3		-69.7		-71.1		-72.5		-73.9		-75.4		-76.9		-78.5		-80.1		-81.7		-83.3		-85.0		-86.7		-88.4		-90.2		-92.0		-93.9		-95.8		-97.7		-99.7		-101.7		-103.7		-105.3		-106.3		-107.4		-108.5		-109.5		-110.6		-111.7		-112.9		-114.0		-115.1		-116.3		-117.4		-118.6		-119.8		-121.0		-122.2		-123.4		-124.7		-125.9		-127.2		-128.5		-116.8		-106.1		-96.5		-87.7		-79.7		-80.5		-81.3		-82.1		-83.0		-83.8		-84.6		-85.5		-86.3		-87.2		-88.1		-88.9

		Variation de BFR				26.7		-50.3		18.8		4.2		-3.4		6.9		-6.5		22.0		20.4		16.8		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		-301.3

		Tax																						-86.1		-90.4		-98.0		-106.8		-115.4		-125.0		-130.9		-136.2		-141.6		-147.2		-152.6		-158.1		-163.8		-169.7		-175.7		-181.8		-188.1		-194.5		-201.1		-207.8		-214.7		-221.7		-228.9		-231.5		-238.5		-245.6		-253.0		-260.5		-268.3		-276.3		-284.5		-292.9		-301.5		-310.5		-318.6		-838.7		-860.5		-883.0		-906.0		-929.6		-953.7		-978.5		-1003.9		-1029.9		-1056.6		-1078.9		-1101.7		-1125.0		-1148.8		-1173.0		-1197.8		-1223.1		-1248.9		-1275.3		-1306.7		-1338.3		-1370.0		-1402.0		-1434.2		-1464.1		-1494.7		-1525.9		-1557.8		-1590.3		-1623.6		-1657.5		-1692.2		-1727.6		-1763.8		-1808.9

				56.5%		56.3%		56.9%		52.4%		58.9%		60.6%		58.0%		58.3%		57.1%		56.8%		57.0%		56.3%		56.7%		57.1%		57.5%		58.1%		58.0%		58.0%		58.0%		58.0%		57.9%		57.8%		57.8%		57.7%		57.7%		57.6%		57.6%		57.5%		57.5%		57.4%		57.4%		57.4%		57.3%		57.3%		57.3%		57.2%		57.2%		57.2%		57.2%		57.1%		57.1%		57.1%		57.1%		57.1%		57.0%		56.9%		56.8%		56.7%		56.6%		56.5%		56.5%		56.4%		56.3%		56.2%		56.2%		56.1%		56.0%		56.0%		55.9%		55.8%		55.8%		55.7%		55.7%		55.6%		55.5%		55.5%		55.4%		55.4%		55.3%		55.3%		55.2%		55.1%		55.1%		55.0%		55.0%		54.9%		54.9%		54.8%		54.8%		54.8%

		CF				412.7		224.9		311.9		331.2		408.6		421.7		439.6		468.0		467.6		373.7		368.4		393.0		398.1		423.2		451.5		467.5		481.3		495.7		554.4		568.6		583.3		598.6		614.4		630.7		647.4		664.7		682.4		700.7		719.5		738.9		758.8		779.3		805.2		827.5		850.4		873.9		898.1		922.9		948.4		974.6		1001.5		1029.2		1058.0		1084.1		599.2		613.3		627.9		642.7		658.0		673.7		689.8		706.3		723.2		740.6		755.0		769.6		784.6		799.9		815.5		831.5		847.8		864.5		881.6		907.5		933.3		958.8		984.3		1009.7		1029.7		1050.1		1071.0		1092.3		1114.1		1136.4		1159.1		1182.4		1206.1		1230.4		959.6

																						0		0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		52		53		54		55		56		57		58		59		60		61		62		63		64		65		66		67		68		69

		CF actualisés		10113																				373.7		346.8		348.4		332.2		332.5		334.0		325.6		315.6		306.0		322.2		311.1		300.5		290.3		280.5		271.1		262.0		253.3		244.8		236.7		228.8		221.2		213.9		206.8		201.2		194.7		188.3		182.2		176.3		170.6		165.0		159.7		154.5		149.4		144.6		139.5		72.6		70.0		67.4		65.0		62.7		60.4		58.2		56.1		54.1		52.2		50.1		48.0		46.1		44.3		42.5		40.8		39.2		37.6		36.1		35.0		33.9		32.8		31.7		30.6		29.4		28.2		27.1		26.0		25.0		24.0		23.0		22.1		21.2		20.4		15.0

																										-5.4		24.6		5.1		25.1		28.3		16.0		13.9		14.4		58.7		14.2		14.7		15.2		15.8		16.3		16.8		17.3		17.8		18.3		18.8		19.4		19.9		20.5		25.9		22.3		22.9		23.5		24.2		24.8		25.5		26.2		26.9		27.6		28.8		26.1		-484.9		14.1		14.5		14.9		15.3		15.7		16.1		16.5		16.9		17.4		14.3		14.7		15.0		15.3		15.6		16.0		16.3		16.7		17.1		25.9		25.7		25.6		25.5		25.4		20.0		20.4		20.9		21.3		21.8		22.3		22.8		23.2		23.8		24.3		-270.9

		WACC		6.22%																Inflation																		Inflation

				€M																1.0%		1.5%		2.0%		2.5%		3.0%										1.0%		1.5%		2.0%		2.5%		3.0%

		Fixed Link DCF		10,113												WACC		7.0%		7.2 €		8.4 €		9.8 €		11.4 €		13.2 €						3.00%		7.1%		7.0 €		8.1 €		9.3 €		10.7 €		12.3 €

		ElecLink		350														6.5%		8.2 €		9.6 €		11.2 €		13.0 €		15.1 €						2.50%		6.8%		7.6 €		8.7 €		10.1 €		11.6 €		13.3 €

		Tax Asset		666														6.0%		9.4 €		11.0 €		12.8 €		14.9 €		17.4 €		36%				2.00%		6.5%		8.2 €		9.4 €		10.9 €		12.5 €		14.4 €

		Total		11,129														5.5%		10.8 €		12.6 €		14.7 €		17.2 €		20.6 €						1.00%		5.9%		9.6 €		11.1 €		12.8 €		14.7 €		17.0 €

		Net Debt (31/12/2017)		(3,734)														5.0%		12.4 €		14.5 €		17.0 €		19.9 €		23.3 €						0.50%		5.6%		10.4 €		12.0 €		13.8 €		16.0 €		18.5 €

		Pension		(74)

		Treasury shares		143												Target Price		10.87		11.81		12.82		13.91		15.08

		Equity		7,464												Inflation		10.87		11.81		0		0.25%		0.50%

		€/share		13.57																						1.68		2.34		3.30		4.32		5.42		6.59		7.84		9.18		10.61		12.14		13.78		15.54		17.42		19.44		21.61		23.93		26.43		29.11		32.00		35.10		38.44		42.04		40.39		36.76		18.48

																										1.58		2.07		2.75		3.40		4.01		4.59		5.14		5.67		6.17		6.64		7.10		7.54		7.96		8.36		8.75		9.12		9.48		9.83		10.18		10.51		10.84		11.16		10.09		8.65		4.09

		Cours		10

		Capi		5500

		HS1 privatisation

		Value		EBITDA		EV/EBITDA		discount

		2100		135		15.6

		Eurotunnel

		EV 2010-2040 @ 15,6		EV 2040-2086		IS		Europorte		extra fin cost		MFL		Total		Dette		Equity		€/share

		7688		2688		637		130		0.0		72		0		-3734		0		0.0

		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		13.3		2.4		1.4		0.3		-0.2		0.1		17.3		-7.5		9.8

		HS1 privatisation

		Value		EBITDA		EV/EBITDA		discount

		2100		135		15.6		10%

		Eurotunnel

		EV 2010-2040 @ 15,6		EV 2040-2086		IS		Europorte		extra fin cost		Total		Dette		Equity		€/share

		6368		1603		1436		80		-107.2		9380		4196		5184		9.4

		11.54		2.91		2.60		0.14		-0.19		17.00		7.60		9.40

										EBITDA								EBIT								Operating CF

				Eq value		Net debt		Ent. Value		2012		2013		2014		2015		2012		2013		2014		2015		2012		2013		2014		2015

		Toulouse		616		100		716		37.1		39.0						8.9		10.6						13.9		8.5

		GET		5500		3495		8995		461		449		499		542		296		284		335		386		402		415		455		468

										EV/EBITDA								EV/EBIT								EV/OpCF

										2012		2013		2014		2015		2012		2013		2014		2015		2012		2013		2014		2015

		Toulouse								19.3		18.4						80.0		67.6						51.7		84.0

		GET								19.5		20.0		18.0		16.6		30.4		31.7		26.9		23.3		22.4		21.7		19.8		19.2

																				19186								26569

																				43								59

				Average		Barclays		Exane		HSBC		Insight		Kempen		Kepler		Mediobanca		Oddo		SG

		Target Price		11.0		9.0		11.0		11.5		16.1		10.5		11.0		7.0		11.9		10.9

		WACC		6.8%		7.0%		7.6%		7.1%		5.5%		5.9%		7.5%		7.0%		7.0%		6.6%

				GET Valuation

		Target Price		9.8		11.2		12.8		14.7		17.0

		WACC		7.0%		6.5%		6.0%		5.5%		5.0%

				GET Valuation

		Target Price		10.9		11.8		12.8		13.9		15.1

		Yield increase above Inflation*		-0.50%		-0.25%		0%		0.25%		0.50%

		Fixed Link		16,430												2017		2022

		ElecLink		350										Fixed Link		100		100

		Tax Asset		590										DCF roll forward				13		2.5%

		Total		17,370										Dividends				21		3.9%

		Net Debt (31/12/2017)		(3,849)										ElecLink				11		2.1%

		Pension		(100)

		Treasury shares		143										IRR				7.7%

		Equity		13,564

		€/share		24.7

		Fixed Link		13,410

		ElecLink		350

		Tax Asset		590

		Total		14,350

		Net Debt (31/12/2017)		(3,849)

		Pension		(100)

		Treasury shares		143

		Equity		10,544

		€/share		19.2

										-5.4		24.6		5.1		25.1		28.3		16.0		13.9		14.4		58.7		14.2		14.7		15.2		15.8		16.3		16.8		17.3		17.8		18.3		18.8		19.4		19.9		20.5		25.9		22.3		22.9		23.5		24.2		24.8		25.5		26.2		26.9		27.6

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

								373.7		368.4		393.0		398.1		423.2		451.5		467.5		481.3		495.7		554.4		568.6		583.3		598.6		614.4		630.7		647.4		664.7		682.4		700.7		719.5		738.9		758.8		779.3		805.2		827.5		850.4		873.9		898.1		922.9		948.4		974.6		1001.5		1029.2		1058.0		1084.1		599.2		613.3		627.9		642.7		658.0		673.7		689.8		706.3		723.2		740.6		755.0		769.6		784.6		799.9		815.5		831.5		847.8		864.5		881.6		907.5		933.3		958.8		984.3		1009.7		1029.7		1050.1		1071.0		1092.3		1114.1		1136.4		1159.1		1182.4		1206.1		1230.4		959.6

		2017		9521				352		327		328		313		313		314		307		297		288		303		293		283		273		264		255		247		238		231		223		215		208		201		195		189		183		177		172		166		161		155		150		145		141		136		131		68		66		63		61		59		57		55		53		51		49		47		45		43		42		40		38		37		35		34		33		32		31		30		29		28		27		25		24		23		23		22		21		20		19		14

		2018		9843		3.4%				347		349		333		333		335		327		317		307		324		313		302		292		283		273		264		255		247		239		231		224		216		209		204		197		191		185		179		173		168		162		157		152		147		142		74		71		69		66		64		62		60		57		55		53		51		49		47		45		44		42		40		39		37		36		35		34		33		32		30		29		28		27		26		25		24		23		22		21		16

		2019		10080		2.4%						370		353		354		355		347		336		326		344		332		321		310		300		290		280		271		262		254		245		237		230		222		216		209		203		196		190		184		178		172		167		161		156		151		79		76		73		70		68		66		63		61		59		57		54		52		50		48		46		44		43		41		39		38		37		36		35		33		32		31		30		29		27		26		25		24		23		22		16

		2020		10308		2.3%								375		376		377		368		357		346		365		353		341		329		318		308		298		288		278		269		261		252		244		236		230		222		215		208		202		195		189		183		177		171		166		160		83		80		78		75		72		70		67		65		62		60		58		55		53		51		49		47		45		44		42		41		39		38		37		36		34		33		32		30		29		28		27		26		25		24		18

		2021		10545		2.3%										399		401		391		379		368		387		374		362		350		338		327		316		306		296		286		277		268		259		250		244		236		228		221		214		207		201		194		188		182		176		170		89		85		82		79		77		74		71		69		66		64		61		59		57		54		52		50		48		46		44		43		42		40		39		38		36		35		33		32		31		30		29		27		26		25		19

		2022		10771		2.1%		13.1%										425		415		402		390		411		397		384		371		359		347		336		324		314		304		294		284		275		266		259		250		242		235		227		220		213		206		199		193		187		180		94		91		87		84		81		78		76		73		70		68		65		63		60		58		55		53		51		49		47		46		44		43		41		40		38		37		36		34		33		31		30		29		28		27		20

		2023		10983		2.0%														440		427		414		437		422		408		394		381		368		356		344		333		322		312		301		292		282		275		266		257		249		241		233		226		219		212		205		199		192		100		96		93		89		86		83		80		77		75		72		69		66		64		61		59		56		54		52		50		49		47		46		44		43		41		39		38		36		35		33		32		31		30		29		21

		2024		11192		1.9%																453		440		463		448		433		418		404		391		378		366		354		342		331		320		310		300		292		282		273		264		256		248		240		232		225		218		211		203		106		102		98		95		92		88		85		82		79		76		73		70		68		65		62		60		58		55		53		52		50		48		47		45		43		42		40		38		37		35		34		33		31		30		22

		2025		11400		1.9%																		467		492		475		459		444		429		415		401		388		375		363		351		340		329		318		309		300		290		281		272		263		255		247		239		231		224		216		112		108		105		101		97		94		90		87		84		81		78		75		72		69		66		64		61		59		56		55		53		51		50		48		46		44		42		41		39		38		36		35		33		32		24

		2026		11606		1.8%																				522		505		488		471		456		441		426		412		399		385		373		361		349		338		329		318		308		298		289		279		270		262		253		245		237		229		119		115		111		107		103		100		96		93		89		86		83		79		76		73		70		68		65		62		60		58		56		54		53		51		49		47		45		43		42		40		38		37		35		34		25

		2027		11766		1.4%																						536		518		500		484		468		452		437		423		409		396		383		370		358		349		338		327		316		306		297		287		278		269		260		252		243		127		122		118		114		110		106		102		98		95		91		88		84		81		78		75		72		69		66		64		62		60		58		56		54		52		50		48		46		44		42		41		39		38		36		27

		2028		11922		1.3%																								549		531		514		497		480		464		449		434		420		406		393		380		370		358		347		336		325		315		305		295		286		276		268		258		134		130		125		121		116		112		108		104		101		97		93		90		86		83		79		76		73		70		67		65		63		61		59		57		55		53		51		49		47		45		43		42		40		38		28

		2029		12073		1.3%																										564		545		527		510		493		477		461		446		432		417		404		393		381		368		357		345		334		323		313		303		293		284		274		143		138		133		128		123		119		115		111		107		103		99		95		91		88		84		81		78		75		72		69		67		65		63		61		58		56		54		52		50		48		46		44		42		41		30

		2030		12218		1.2%																												579		560		541		523		506		490		474		458		443		429		417		404		391		379		366		355		343		332		322		311		302		291		152		146		141		136		131		126		122		118		113		109		105		101		97		93		89		86		82		79		76		74		71		69		67		65		62		60		57		55		53		51		49		47		45		43		32

		2031		12356																																594		574		556		537		520		503		486		470		455		443		429		415		402		389		377		365		353		342		331		320		309		161		155		150		144		139		134		129		125		120		116		112		107		103		99		95		91		88		84		81		78		76		73		71		69		66		63		61		58		56		54		52		50		48		46		34

		2032		12487																																		610		590		570		552		534		516		499		483		470		455		441		427		413		400		387		375		363		351		340		328		171		165		159		153		148		142		137		133		128		123		118		114		109		105		101		97		93		89		86		83		81		78		75		73		70		67		65		62		60		57		55		53		51		49		36

		2033		12608																																				626		606		586		567		548		530		513		499		483		468		453		438		424		411		398		385		373		361		348		181		175		169		163		157		151		146		141		136		131		126		121		116		111		107		103		99		95		91		88		85		83		80		77		74		71		69		66		63		61		58		56		54		52		38

		2034		12720																																						643		622		601		582		563		544		530		513		497		481		465		451		436		422		409		396		383		370		193		186		179		173		166		161		155		149		144		139		133		128		123		118		113		109		105		101		97		94		91		88		85		82		79		76		73		70		67		65		62		60		57		55		40

		2035		12821																																								660		638		618		597		578		563		545		527		510		494		478		463		448		434		420		407		393		204		197		190		183		177		170		164		159		153		148		142		136		131		125		120		116		111		107		103		99		96		93		90		87		84		80		77		74		71		68		66		63		61		58		43

		2036		12910																																										678		656		634		614		597		578		560		542		524		508		491		476		461		446		432		417		217		209		202		195		188		181		174		168		162		157		150		144		139		133		128		123		118		113		109		106		102		99		96		92		89		85		82		79		76		73		70		67		65		62		46

		2037		12985																																												696		673		651		634		614		594		575		557		539		522		505		489		473		458		442		230		222		214		206		199		192		185		179		172		166		160		153		147		141		136		130		125		120		116		112		109		105		102		98		94		91		87		84		80		77		74		71		68		66		48

		2038		13046																																														715		692		673		652		631		611		591		572		554		536		519		502		486		470		244		236		227		219		211		204		197		190		183		176		169		163		156		150		144		138		133		128		123		119		115		112		108		104		100		96		92		89		85		82		79		76		73		70		51

		2039		13091																																																734		715		692		670		648		627		607		588		569		551		533		516		499		260		250		241		233		224		216		209		201		194		187		180		173		166		159		153		147		141		136		130		126		122		118		114		111		106		102		98		94		91		87		84		80		77		74		54

		2040		13117																																																		759		734		711		688		666		645		624		604		585		566		548		529		276		266		256		247		238		230		222		214		206		199		191		183		176		169		162		156		150		144		138		134		130		126		122		117		113		108		104		100		96		92		89		85		82		79		58

		2041		13120																																																				780		755		730		707		685		663		641		621		601		582		562		293		282		272		262		253		244		235		227		219		211		203		195		187		180		172		166		159		153		147		142		138		133		129		125		120		115		111		106		102		98		94		91		87		84		61

		2042		13101																																																						801		775		751		727		703		681		659		638		618		596		311		299		289		278		268		259		250		241		232		224		215		207		198		191		183		176		169		162		156		151		146		142		137		132		127		122		117		113		108		104		100		96		92		89		65

		2043		13057																																																								823		797		771		747		723		700		677		656		633		330		318		306		296		285		275		265		256		247		238		228		219		211		202		194		187		179		172		165		160		155		150		145		141		135		130		125		120		115		110		106		102		98		94		69

		2044		12987																																																										846		819		793		767		743		719		696		672		350		337		325		314		303		292		281		271		262		253		243		233		224		215		206		198		190		183		176		170		165		160		154		149		143		138		132		127		122		117		113		108		104		100		73

		2045		12889																																																												869		842		815		789		763		739		714		371		358		345		333		321		310		299		288		278		268		257		247		237		228		219		210		202		194		186		181		175		169		164		158		152		146		140		135		130		125		120		115		110		106		78

		2046		12760																																																														893		865		837		810		785		757		394		380		367		354		341		329		317		306		295		285		273		262		252		242		232		223		214		206		198		192		186		180		174		168		161		155		149		143		138		132		127		122		117		113		83

		2047		12597																																																																918		889		860		833		804		419		404		389		375		362		349		337		325		313		302		290		279		268		257		247		237		228		219		210		204		197		191		185		178		171		165		158		152		146		140		135		130		124		120		88

		2048		12398																																																																		943		913		884		854		444		429		413		398		384		371		357		345		333		321		308		296		284		273		262		252		242		232		223		216		209		203		196		189		182		175		168		161		155		149		143		138		132		127		93

		2049		12160																																																																				969		939		906		472		455		439		423		408		393		379		366		353		341		327		314		302		290		278		267		257		246		237		230		222		215		208		201		193		186		178		171		165		158		152		146		140		135		99

		2050		11880																																																																						997		962		501		483		466		449		433		418		403		389		375		362		347		333		320		307		295		284		272		262		251		244		236		228		221		213		205		197		189		182		175		168		161		155		149		143		105

		2051		11553																																																																								1021		532		513		494		477		460		443		428		412		398		384		369		354		340		326		313		301		289		278		267		259		251		243		235		227		218		209		201		193		185		178		171		165		158		152		112

		2052		11181																																																																										564		544		525		506		488		471		454		438		422		407		391		376		361		346		333		320		307		295		283		275		266		257		249		241		231		222		213		205		197		189		182		175		168		161		118

		2053		11270																																																																												578		557		537		518		500		482		465		448		433		415		399		383		368		353		339		326		313		301		292		282		273		264		255		245		236		226		218		209		201		193		185		178		171		126

		2054		11351																																																																														591		570		550		530		512		493		476		459		441		423		407		390		375		360		346		332		319		310		300		290		281		271		260		250		240		231		222		213		205		197		189		182		134

		2055		11422																																																																																605		584		563		543		524		505		487		468		449		432		415		398		382		367		353		339		329		318		308		298		288		277		266		255		245		236		226		217		209		201		193		142

		2056		11483																																																																																		620		598		577		556		536		517		497		477		458		440		423		406		390		374		360		349		338		327		316		306		294		282		271		260		250		240		231		222		213		205		150

		2057		11532																																																																																				635		612		590		569		549		527		507		486		467		449		431		414		398		382		370		359		347		336		324		312		299		288		276		265		255		245		236		226		217		160

		2058		11568																																																																																						650		627		605		583		560		538		516		496		476		457		439		422		405		393		381		369		356		344		331		318		305		293		282		271		260		250		240		231		170

		2059		11591																																																																																								665		642		619		594		571		548		526		506		486		466		448		430		417		404		391		378		366		351		337		324		311		299		287		276		265		255		245		180

		2060		11599																																																																																										681		657		631		606		582		559		537		516		495		476		457		443		429		415		402		388		373		358		344		331		318		305		293		282		271		260		191

		2061		11590																																																																																												698		670		643		618		593		570		547		526		505		485		470		456		441		426		412		396		380		365		351		337		324		311		299		287		276		203

		2062		11563																																																																																														711		683		656		630		605		581		558		536		515		499		484		468		453		437		420		404		388		373		358		344		330		318		305		293		215

		2063		11520																																																																																																725		696		669		642		617		592		569		547		530		513		497		480		464		446		428		412		395		380		365		351		337		324		311		229

		2064		11460																																																																																																		739		710		682		655		629		604		580		563		545		527		510		493		473		455		437		420		403		388		372		358		344		330		243

		2065		11381																																																																																																				753		724		695		668		641		616		597		579		560		541		523		503		483		464		446		428		411		395		380		365		351		258

		2066		11282																																																																																																						768		738		709		681		654		634		614		594		575		555		534		513		492		473		455		437		420		403		387		372		274

		2067		11161																																																																																																								783		752		723		694		673		652		631		610		590		566		544		523		502		483		464		446		428		411		395		290

		2068		11017																																																																																																										799		767		737		715		692		670		648		626		601		578		555		533		512		492		473		454		437		420		308

		2069		10848																																																																																																												814		782		759		735		711		688		665		638		613		589		566		544		523		502		482		464		445		327

		2070		10651																																																																																																														830		805		780		755		730		705		678		651		625		601		577		555		533		512		492		473		347

		2071		10425																																																																																																																855		828		801		775		749		719		691		664		638		613		589		566		544		522		502		369

		2072		10160																																																																																																																		879		851		823		795		764		734		705		677		651		625		601		577		555		533		392

		2073		9852																																																																																																																				903		873		844		811		779		748		719		691		664		638		613		589		566		416

		2074		9500																																																																																																																						927		896		861		827		794		763		733		705		677		650		625		601		441

		2075		9101																																																																																																																								951		914		878		843		810		778		748		719		691		664		638		468

		2076		8652																																																																																																																										970		932		895		860		826		794		763		733		704		677		497

		2077		8155																																																																																																																												989		950		913		877		843		810		778		748		719		528

		2078		7607																																																																																																																														1009		969		931		895		860		826		794		763		560

		2079		7004																																																																																																																																1029		989		950		913		877		843		810		595

		2080		6344																																																																																																																																		1049		1008		969		931		895		860		632

		2081		5620																																																																																																																																				1070		1029		988		950		913		670

		2082		4830																																																																																																																																						1092		1049		1008		969		712

		2083		3968																																																																																																																																								1114		1070		1028		756

		2084		3030																																																																																																																																										1136		1092		802

		2085		2010																																																																																																																																												1159		851

		2086		904																																																																																																																																														904



jroussil021907:
prix de revient
Veolia transport 17M€
GBRf 30M€
Capex 2011 33M€
Capex 2012 50M€



		



NPV of FCF (€M)



		



IRR = +8%

Fixed Link

DCF roll forward

Dividends

ElecLink



		Inflation		2%

		€/£		1.15

		Debt

		Tranche		Type		Currency		Amount		2013 (€)		Coupon + inflation		Average Life		Amort		Swap		Financial expenses 2011		Taux effectif 2008

		A1		Inflation		£		750		0		3.1%		19.4		2018-2042				0		6.22%		Inflation £		788

		A2		Inflation		€		367		0		3.6%		18.4		2018-2041				0		5.86%		Inflation €		367

		B1		Fixed		£		400		480		6.3%		24.3		2013-2046				25		6.77%		Fixe £		420

		B2		Fixed		€		645		645		6.2%		16.6		2013-2041				40		6.33%		Fixe €		645

		C1		Floating		£		350		420		Libor+1.39 swap		35.2		2046-2050		8.60%		30		10.60%		Variable £		368

		C2		Floating		€		953		1.20		Euribor+1.39 swap		32.8		2041-2050		8.24%		79		10.24%		Variable €		953

		Total								2498				24.6						186		7.40%				3540

		Dette		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

		A1 £		750														948		967		986		976		973		969		963		954		944		931		916		898		876		852		823		791		754		713		666		614		556		492		421		342		255		160		55		0

		A2		367														404		412		420		415		413		411		407		403		397		390		382		372		361		348		333		316		297		275		251		224		194		160		122		81		35		6		0

		B1 £		400		400		400		400		400		381		367		352		337		328		327		325		323		321		319		317		314		312		309		307		304		301		297		294		291		287		283		279		274		270		265		260		254		249		215		152		85		25		0		0		0		0		0

		B2		645		645		645		645		645		622		606		589		571		556		544		531		517		503		487		471		454		436		416		396		374		351		326		301		273		244		213		181		147		110		71		30		5		-0		-0

		C1 £		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		350		291		213		131		44		0

		C2		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		953		856		775		690		600		504		403		296		182		62		0

		£/€		1.05		1.13		1.17		1.23		1.20		1.20		1.29		1.36		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15

		Total €		3540		2443		2476		2521		2498		2452		2484		4195		3839		3844		3812		3792		3769		3741		3710		3673		3632		3585		3532		3472		3406		3331		3249		3158		3057		2946		2824		2690		2543		2382		2206		2014		1842		1608		1425		1267		1100		936		738		541		333		113		0

		Frais financiers		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

		A1 £ comptable		23.5														29.7		49.2		50.2		50.3		50.0		49.8		49.5		49.1		48.6		48.0		47.3		46.4		45.4		44.2		42.8		41.2		39.4		37.4		35.1		32.5		29.7		26.5		23.0		19.1		14.8		10.1		4.9		1.1

		A1£ cash																		30.3		30.9		30.5		30.5		30.3		30.1		29.9		29.6		29.2		28.7		28.1		27.4		26.7		25.8		24.7		23.6		22.3		20.9		19.2		17.4		15.4		13.2		10.7		8.0		5.0		1.7

		A2 comptable		13.3														14.6		23.0		23.5		23.4		23.3		23.1		22.9		22.7		22.4		22.1		21.6		21.1		20.5		19.8		19.0		18.1		17.1		15.9		14.6		13.1		11.5		9.7		7.6		5.4		2.9		0.9		0.1		-0.2

		A2 cash																		14.9		15.2		15.0		15.0		14.9		14.7		14.6		14.4		14.1		13.8		13.5		13.1		12.6		12.1		11.4		10.7		10.0		9.1		8.1		7.0		5.8		4.4		2.9		1.3		0.2

		B1 £		25.2		25.2		25.2		25.2		25.2		24.0		23.1		22.2		21.2		20.7		20.6		20.5		20.3		20.2		20.1		19.9		19.8		19.6		19.5		19.3		19.1		18.9		18.7		18.5		18.3		18.1		17.8		17.6		17.3		17.0		16.7		16.4		16.0		15.7		13.5		9.5		5.4		1.6

		B2		39.9		39.9		39.9		39.9		39.9		38.5		37.5		36.4		35.3		34.4		33.6		32.8		32.0		31.1		30.1		29.1		28.0		26.9		25.7		24.4		23.1		21.7		20.2		18.6		16.9		15.1		13.2		11.2		9.1		6.8		4.4		1.9		0.3

		C1 £		30.1		30.1		30.1		30.1		30.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		37.1		30.8		22.6		13.9		4.7		0.0

		C2		78.6		78.6		78.6		78.6		78.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		97.6		87.7		79.4		70.7		61.4		51.7		41.3		30.3		18.7		6.3		0.0

		£/€		1.216		1.119		1.17		1.23		1.19		1.258		1.29		1.22		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15		1.15

		Total €		228		180		183		186		184		213		213		257		280		280		279		277		276		274		273		271		268		266		263		260		256		252		248		243		237		231		225		217		209		201		191		181		172		154		139		124		110		96		77		56		35		12		0

																						249

																3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35

		Date		Total		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

		A1		750												22.744		16.121		16.990		17.906		18.871		19.888		20.960		22.090		23.280		24.535		25.857		27.251		28.720		30.268		31.899		33.619		35.431		37.341		39.353		41.474		43.710		46.066		48.549		50.995		26.084

		A1 +x% inflation		1,344												30.508		22.057		23.710		25.488		27.399		29.453		31.662		34.036		36.588		39.331		42.280		45.450		48.858		52.521		56.459		60.692		65.243		70.134		75.393		81.046		87.122		93.655		100.677		107.865		56.276																0.000

		B1		400		19.436		13.776		14.519		15.301		8.678		1.700		1.791		1.887		1.988		2.095		2.208		2.327		2.453		2.586		2.725		2.872		3.027		3.190		3.362		3.543		3.734		3.936		4.148		4.371		4.607		4.856		5.118		5.393		5.854		33.830		63.143		66.547		59.556		25.409

		C1		350																																																																				59.083		77.898		82.097		86.522		44.396

		Total £		1,500		19.436		13.776		14.519		15.301		8.678		32.208		23.848		25.597		27.476		29.494		31.661		33.989		36.489		39.174		42.056		45.152		48.477		52.048		55.883		60.002		64.426		69.179		74.282		79.764		85.653		91.978		98.773		106.070		113.719		90.106		63.143		66.547		59.556		84.492		77.898		82.097		86.522		44.396

		Total €		1,725		22		16		17		18		10		37		27		29		32		34		36		39		42		45		48		52		56		60		64		69		74		80		85		92		99		106		114		122		131		104		73		77		68		97		90		94		100		51

		A2		367												11.86		8.456		8.957		9.487		10.049		10.644		11.275		11.943		12.65		13.4		14.194		15.034		15.924		16.868		17.868		18.926		20.047		21.234		22.491		23.824		25.236		26.731		16.814		3.064

		A2 +x% inflation		561												13.857		10.078		10.888		11.763		12.709		13.731		14.836		16.029		17.317		18.711		20.216		21.841		23.596		25.495		27.546		29.761		32.154		34.739		37.532		40.551		43.814		47.338		30.371		5.645																		0.000

		B2		645		22.52		16.056		17.007		18.014		15.204		12.228		12.952		13.719		14.532		15.393		16.305		17.271		18.294		19.4067		20.5547		21.741		23.028		24.392		25.837		27.368		28.989		30.706		32.525		34.451		36.492		38.654		40.943		25.754		4.694

		C2		953																																																										97.282		80.426		85.190		90.235		95.580		101.242		107.238		113.590		120.318		61.889

		Total €				22.52		16.056		17.007		18.014		15.204		26.085		23.030		24.607		26.295		28.102		30.036		32.107		34.323		36.724		39.266		41.957		44.869		47.988		51.332		54.914		58.750		62.860		67.264		71.983		77.043		82.468		88.281		56.125		107.621		80.426		85.190		90.235		95.580		101.242		107.238		113.590		120.318		61.889

						2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

		Total		3,690		45		32		34		36		25		63		50		54		58		62		66		71		76		82		88		94		101		108		116		124		133		142		153		164		176		188		202		178		238		184		158		167		164		198		197		208		220		113

		Total + inflation		4,252

		Total + inflation + frais financiers		10,228		11238

				2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

		indexation		0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37

		taux d'indexation		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%		8.5%

		Remboursement du capital		45		32		34		36		25		63		50		54		58		62		66		71		76		82		88		94		101		108		116		124		133		142		153		164		176		188		202		178		238		184		158		167		164		198		197		208		220		113

		Intérêts versés		206		204		251		250		249		248		247		245		244		242		241		239		237		234		232		229		225		222		218		214		209		204		199		193		186		179		171		165		150		138		124		110		96		77		56		35		12		0

		Total service de la dette		251		236		285		285		274		311		297		299		302		304		307		310		313		316		319		323		326		330		334		338		342		347		351		356		362		367		373		343		389		322		282		277		260		275		253		243		232		113

		Valeur actualisée		251		218		242		223		198		207		182		169		157		146		136		126		118		109		102		95		88		82		77		72		67		62		58		55		51		48		45		38		40		30		24		22		19		19		16		14		12		6

		Total		3624

		Valeur de la dette au bilan		4177

		Covenant		Jun-10		Dec-10		Jun-11		Dec-11		Jun-12		Dec-12		Jun-13		Dec-13		Jun-14

		(EBITDA - CAPEX)/Frais fi >		1.2		1.2		1.2		1.2		1.2		1.1		1.1		1.1		1.1

		(EBITDA - CAPEX)/Frais fi				1.1				1.2				1.1

		TSRA

		Nbre (m)		Nominal		Parité de remboursement		Nbre d'actions		Rémunération		Prime de fidélité		Nbre total d'actions à créer		Échéance

		800000		1,000 €		118.61		94.9		2.4 actions le 6 septembre 2009		4.32 actions (6 mars 2011)		101.6		6 sept 09 - 6 sept 10																				12

																																				12

		ORA 1

		Nominal		Coupon		Échéance T2		Échéance T3		Parité

		100 €		3 €		28 juil 09		28 juil 10		26.02

				2008		2009		2010

		Tranche 2 M£		26.376

		Tranche 2 M€		53.080

		Tranche 3 M£		154.014		148.043

		Tranche 3 M€		285.227		274.169

		Frais fin M€		16.205		16.475		13.688

		Nbre d'actions		0		23.875		127.773

		Bons

		Nbre		Parité max		Nbre actions		Cash in (M€)				Nbre		Parité max		Nbre actions		Cash in (M€)

		1046.710613		0.0340020401		35.6		14.3				4307.026273		0.034		146.4		58.1

		€										£

		somme forfaitaire VT 1		172.8								somme forfaitaire VT 1		129.0

		Taux de change		1.12								Taux de change €/£		1.216		1.119		1.169

				2008		2009		2010						2008		2009		2010

		EBITDA		410.7		315.0		324.9				EBITDA (M£)		337.7		275.6		327.4

		EBITDA de référnce		362.3		362.9		381.8				EBITDA de référence ajusté (M£)		298.0		324.2		332.9

		différence		48.3		-47.9		-56.9				différence (M£)		39.8		-48.5		-5.5				VT1		129

																						Année		2008		2009		2010

				4.8		-23.9265		-28.44						3.8		-24.3		-2.8				Taux de change €/£		1.22		1.12		1.17

				26.98		0.00		0.00						22.58		0.00		0.00				EBITDA (M£)		338		276		327

		différence ajustée		31.78		-23.93		-28.44				différence ajustée		26.33		-24.27		-2.76				EBITDA de référence ajusté (M£)		298		324		333

		Multiplication par 14.5		460.8		-346.9		-412.4				Multiplication par 14.5		381.7		-351.9		-40.0				différence (M£)		40		-49		-6

		facteur de pondération annuel		0.3		0.6		0.1				facteur de pondération annuel		0.3		0.6		0.1				différence ajustée		26		-24		-3

		Différence pondéreé		138.2		-208.2		-41.2				Différence pondérée		114.5		-211.1		-4.0				Différence pondérée		115		-211		-4

		Somme des différences pondérées V2		-111.2								Somme des différences pondérées V2		-100.6								VT2 = S des différences pondérées		-101

		VT1+VT2		61.6								VT1+VT2		28.4								VT1+VT2		28

		Full conversion si VT1+VT2 >		378.0								Full conversion si VT1+VT2 >		300.0

		Total		561

		Auotocntrôle		8.828

		Total		552

		nbr of shares

		2008		2009		2010		2011		2012		2013		2014		2015

		189.0		0.0		0.0		551.7		551.7		551.7		551.7		551.7

		Nombre d’actions en circulation et dilué en millions

		(milions)		2008		2009e		2010e		2011e

		Nombre actuel d’actions (hors autocontrôle)		0.0

		Nombre d’actions à créer par la conversion des ORA I T2				23.9

		Nombre d’actions à créer par la conversion des ORA I T3						127.8

		Nombre d’actions à créer par les TSRA				2.4		94.9		4.3

		Nombre d’actions à créer par exercice des warrants								35.6

		Nombre d’actions en circulation		0.0		0.0		0.0		0.0

		Nombre d’actions dilué		0.0		0.0		0.0		0.0

		Nombre d’actions en circulation/nombre d’actions dilué		0%		0%		0%		0%

		Au 31 décembre 2007		59.8m d'actions

		Augmentation du capital le 4 juin 2008		104.6m d'actions nouvelles

		Augmentations du capital suite au remboursement des ORA I Tranche 1		25.4m d'actions nouvelles

		Autocontrôle		6.1m d'actions

		Au 31 décembre 2008		183.8m d'actions

				Echéances		Parité de conversion		Rémunération

		ORA 1 Tranche 2		28 juillet 2009		26.02		3 €

		ORA 1 Tranche 3		28 juillet 2010		26.02		6 €

				Cours au xxx		Parité de conversion		Rémunération		Prix implicite de l'action		Décote

		Actions		0				0.04€ de dividende par an		0

		ORA 1 T3		0		26.02 actions en juil. 2010		6€ de coupon		0.00		0%

				VT1		VT2		VT		VT/300		Nbre d'action à créer

		Minimum (à confirmer par expert indépendant sur la base des résultats 2008)		129		115		244		81.333333%		29

		Maximum						300		100%		36

		SGe		129		257		300		100%		36

				Nombre d'actions à créer		Nombre de bons		Ratio d'exercice		Valeur d'un bon		Cours de l'action au xx		Valeur théorique		Cours du bons au xx		Décote		Ratio d'exercice

		Scénario dégradé : VT/300 = 81%		118.9		4307		1 action = 36.16 bons + 0.4€		1 bon = 0.028 action - 0.0112€		0.00 €		0.0000 €		0.000 €		0%		0.028

		Scénario de base : VT/300 = 100%		146.4		4307		1 action = 29.41 bons + 0.4€		1 bon = 0.034 action - 0.0136€		0.00 €		0.0000 €		0.000 €		0%		0.034

				Nombre d'actions à créer		Nombre de bons		Ratio d'exercice		Valeur d'un bon		Cours de l'action au xx

		Bons fractionnés		27.6		4307		1 action = 156.23 bons		1 bons = 0.0064 actions - 00256€		0.00 €								156.2334283451		0.0064006788		0.0025602715

				31 déc 2008

		Dette financière long terme		Trésorerie		Dette financière nette

		4037		276		3761

		Emprunt LT		3542.811

		Composante dette LT ORA		14.436

		Autres dettes financières LT		2.326

		Instruments dérivés de taux		455.159

		Composante dette CT ORA		16.975

		Intérêts courus		5.09

		Autres dettes financières CT		0.419

		Trésorerie		275.908

		Autres actifs financiers		0.39

		Créances indemnité clandestins		11

		Dettes financières		4037

		Trésorerie		276

		Dettes financières nettes		3761

		Instruments dérivés de taux		-455

		Dettes financières nettes ajustée 2		3306

		Investissement		Cours de l'action au xx		Nbre d'actions

		100000		0		0

		Nbre d'actions désirées		nbre de bons nécessaires		Cours du bons au xx		Coût achat de bons		Coûts exercice		Coût total brut		Valeur potentielle des nouveaux BSA		Coût total net		décote

		0		0		0		0		0		0				0		0%

				31-Dec-08		31-Jul-09		8-Oct-09		23-Nov-09		Apr-11		Jan-12

		Actions ordinaires		190		317		406		475		518		560

		Autres (TSRA, ORA, BSA, autocontrôle…)		400		243		154		-9		42		0

		Actions diluées (hors autocontrôle)		590		560		560		466		560		560

		Nombre d’actions en circulation et dilué en millions

		(milions)		2009e		2010e		2011e

		Nombre actuel d’actions (hors autocontrôle)		474.8

		Nombre d’actions à créer par la conversion des ORA I T3				52.975

		Nombre d’actions à créer par les TSRA				6.0		4.1

		Nombre d’actions à créer par exercice des warrants						35.6

		Nombre d’actions en circulation		474.8		533.8		573.4

		Autocontrôle		16.0		16.0		16.0

		Nombre d’actions dilué		557.4		557.4		557.4

		Nombre d’actions en circulation/nombre d’actions dilué		85%		96%		103%

		Financial debt		3755

		Cash		316

		Net financial debt		3438

		Variable interest rate hedging		392

		Adjusted financial debt		3831

				2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

		Fixed Rate		45		32		34		36		25		14		15		16		17		18		19		20		21		22		24		25		27		28		30		31		33		35		37		39		42		44		47		32		11		39		73		77		68		29		0		0		0		0

		Inflation Linked		0		0		0		0		0		49		35		38		41		44		48		51		55		59		64		69		74		80		86		92		100		107		115		124		134		144		155		146		130		65		0		0		0		0		0		0		0		0

		Floating rate		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		97		80		85		90		96		169		197		208		220		113

				2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

		Fixed Rate		45		32		34		36		25		14		15		16		17		18		19		20		21		22		24		25		27		28		30		31		33		35		37		39		42		44		47		32		11		39		73		77		68		29		0		0		0		0

		Inflation Linked		0		0		0		0		0		49		35		38		41		44		48		51		55		59		64		69		74		80		86		92		100		107		115		124		134		144		155		146		130		65		0		0		0		0		0		0		0		0

		Floating rate		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		97		80		85		90		96		169		197		208		220		113

		Interest charges		206		204		251		250		249		248		247		245		244		242		241		239		237		234		232		229		225		222		218		214		209		204		199		193		186		179		171		165		150		138		124		110		96		77		56		35		12		0

		FCF		404		427		438		355		257		245		274		545		602		636		713		734		755		713		727		660		675		691		707		723		740		757		775		793		730		744		759		781		796		811		827		844		862		878		894		911		928		949

		Debt services (%age of FCF)		62%		55%		65%		80%		107%		127%		108%		55%		50%		48%		43%		42%		41%		44%		44%		49%		48%		48%		47%		47%		46%		46%		45%		45%		50%		49%		49%		44%		49%		40%		34%		33%		30%		31%		28%		27%		25%		12%



Jean Baptiste Roussille:
conservation des TSRA et des actions reçus en remboursement jusqu'au 6 mars 2011 : 5.4 actions par TSRA



		



Dette brute totale = 3540 M€

Inflation £

Inflation €

Fixe £

Fixe €

Variable £

Variable €



		



Total



		



Fixed Rate

Inflation Linked

Floating rate



		



Fixed Rate

Inflation Linked

Floating rate

Interest charges

Debt services (%age of FCF)



		Yield increase above inflation						0.00%

				2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

		Trucks (m)						1.3		1.31		1.296		1.415		1.254		0.769		1.089		1.263		1.465		1.3628		1.440		1.484		1.642		1.637		1.693		1.727		1.762		1.797		1.833		1.870		1.907		1.945		1.984		2.024		2.064		2.106		2.148		2.190		2.233		2.275		2.317		2.360		2.402		2.445		2.487		2.529		2.572		2.614		2.656		2.699		2.741		2.784		2.826		2.868		2.911		2.953		2.995		3.038		3.080		3.123		3.165		3.207		3.250		3.292		3.334		3.377		3.419		3.462		3.474		3.487		3.499		3.512		3.524		3.537		3.549		3.562		3.574		3.587		3.599		3.612		3.624		3.637		3.649		3.662		3.674		3.687		3.699		3.712		3.724		3.737		3.749		3.762		3.775		1.2%

		D %								2.2%		-1.0%		9.1%		-11.3%		-38.7%		41.6%		15.5%		16.0%		-7.0%		5.7%		3.0%		10.6%		-0.3%		3.4%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		1.9%		1.9%		1.9%		1.8%		1.8%		1.8%		1.7%		1.7%		1.7%		1.6%		1.6%		1.6%		1.6%		1.5%		1.5%		1.5%		1.5%		1.5%		1.4%		1.4%		1.4%		1.4%		1.4%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.2%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%

		Yield (€)						187.4		200.9		217.5		216.3		212.1		206.7		179.9		176.5		185.7		190.0		195.4		204.8		203.0		207.2		208.3		214.5		221.0		227.6		234.4		239.1		243.9		248.8		253.8		258.8		264.0		269.3		274.7		280.2		285.8		291.5		297.3		303.3		309.3		315.5		321.8		328.3		334.8		341.5		348.4		355.3		362.4		369.7		377.1		384.6		392.3		400.2		408.2		416.3		424.6		433.1		441.8		450.6		459.7		468.8		478.2		487.8		497.5		507.5		517.6		528.0		538.6		549.3		560.3		571.5		582.9		594.6		606.5		618.6		631.0		643.6		656.5		669.6		683.0		696.7		710.6		724.8		739.3		754.1		769.2		784.6		800.3		816.3		832.6		2.1%

		D %		0.0						7.2%		8.3%		-0.6%		-2.0%		-2.5%		-13.0%		-1.9%		5.2%		2.3%		2.8%		4.8%		-0.9%		2.1%		0.5%		3.0%		3.0%		3.0%		3.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

		Truck (€m)						240.0		263.0		282.0		306.0		266.0		159.0		196.0		223.0		272.0		259.0		281.4		303.9		333.2		339.2		352.7		370.6		389.3		409.0		429.7		447.1		465.2		483.9		503.5		523.8		545.0		567.0		590.0		613.7		638.1		663.2		689.0		715.7		743.1		771.3		800.4		830.3		861.1		892.8		925.4		959.0		993.5		1029.0		1065.6		1103.2		1141.9		1181.7		1222.6		1264.7		1308.0		1352.5		1398.3		1445.4		1493.7		1543.5		1594.6		1647.2		1701.2		1756.7		1798.3		1840.9		1884.5		1929.0		1974.6		2021.3		2069.0		2117.8		2167.8		2218.9		2271.2		2324.6		2379.3		2435.3		2492.6		2551.1		2611.1		2672.4		2735.1		2799.2		2864.8		2931.9		3000.6		3070.8		3143		3.6%

		D %										7.2%		8.5%		-13.1%		-40.2%		23.3%		13.8%		22.0%		-4.8%		8.6%		8.0%		9.6%		1.8%		4.0%		5.1%		5.1%		5.1%		5.1%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.0%		4.1%		4.0%		4.0%		3.9%		3.9%		3.9%		3.8%		3.8%		3.8%		3.7%		3.7%		3.7%		3.7%		3.6%		3.6%		3.6%		3.6%		3.5%		3.5%		3.5%		3.5%		3.4%		3.4%		3.4%		3.4%		3.4%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%

												0.6

		Passengers (m)						2.101		2.047		2.022		2.140		1.907		1.917		2.125		2.263		2.424		2.481		2.572		2.557		2.610		2.595		2.660		2.687		2.741		2.796		2.851		2.909		2.917		2.925		2.933		2.941		2.949		2.957		2.966		2.974		2.982		2.990		2.998		3.006		3.014		3.023		3.031		3.039		3.047		3.055		3.063		3.071		3.079		3.088		3.096		3.104		3.112		3.120		3.128		3.136		3.145		3.153		3.161		3.169		3.177		3.185		3.193		3.202		3.210		3.218		3.226		3.234		3.242		3.250		3.259		3.267		3.275		3.283		3.291		3.299		3.307		3.316		3.324		3.332		3.340		3.348		3.356		3.364		3.373		3.381		3.389		3.397		3.405		3.413		3.473		0.4%

		D %								-2.6%		-1.2%		5.9%		-10.9%		0.5%		10.9%		6.5%		7.1%		2.4%		3.7%		-0.6%		2.1%		-0.6%		2.5%		1.0%		2.0%		2.0%		2.0%		2.0%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		0.2%		1.7%

		Yield (€)						78.1		75.2		83.6		84.1		80.7		73.6		74.3		72.0		79.2		81.8		89.0		101.6		97.6		96.6		101.4		105.9		110.7		115.7		120.9		123.3		125.7		128.3		130.8		133.4		136.1		138.8		141.6		144.4		147.3		150.3		153.3		156.3		159.5		162.7		165.9		169.2		172.6		176.1		179.6		183.2		186.8		190.6		194.4		198.3		202.3		206.3		210.4		214.6		218.9		223.3		227.8		232.3		237.0		241.7		246.5		251.5		256.5		261.6		266.9		272.2		277.6		283.2		288.9		294.6		300.5		306.5		312.7		318.9		325.3		331.8		338.5		345.2		352.1		359.2		366.4		373.7		381.2		388.8		396.6		404.5		412.6		420.8		429.2		2.4%

		D %								-3.6%		11.1%		0.6%		-4.0%		-8.9%		1.1%		-3.1%		10.0%		3.3%		8.8%		14.2%		-4.0%		-1.0%		5.0%		4.5%		4.5%		4.5%		4.5%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

		Passenger (€m)						164.0		154.0		169.0		180.0		154.0		141.0		158.0		163.0		192.0		203.0		228.9		259.8		254.7		250.6		269.6		284.6		303.3		323.3		344.6		358.6		366.8		375.1		383.7		392.5		401.4		410.6		419.9		429.5		439.3		449.3		459.6		470.0		480.7		491.7		502.8		514.3		526.0		537.9		550.1		562.6		575.4		588.5		601.8		615.5		629.4		643.7		658.3		673.2		688.4		704.0		720.0		736.2		752.9		769.9		787.3		805.1		823.3		841.9		860.9		880.4		900.2		920.5		941.3		962.5		984.2		1006.4		1029.1		1052.3		1076.0		1100.2		1124.9		1150.2		1176.1		1202.6		1229.6		1257.2		1285.5		1314.3		1343.9		1374.0		1404.9		1436.4		1490.6		3.0%

		D %										9.7%		6.5%		-14.4%		-8.4%		12.1%		3.2%		17.8%		5.7%		12.8%		13.5%		-2.0%		-1.6%		7.6%		5.5%		6.6%		6.6%		6.6%		4.0%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.2%		2.2%		2.2%		2.2%		2.2%		2.2%		2.2%		2.2%		2.2%		2.2%		2.2%		3.8%

												0.4

		Coaches (m)						0.063		0.077		0.067		0.065		0.056		0.055		0.057		0.056		0.059		0.065		0.063		0.058		0.054		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		0.051		-0.1%

		D %								21.7%		-13.0%		-2.8%		-14.7%		-2.2%		3.6%		-0.7%		5.1%		9.4%		-2.2%		-7.4%		-8.2%		-4.5%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		Yield (€)						246.2		231.4		236.0		235.5		210.0		205.0		197.0		231.7		237.4		232.5		258.7		277.5		276.0		278.1		274.0		280.8		287.9		295.1		302.4		310.0		317.8		325.7		333.8		342.2		350.7		359.5		368.5		377.7		387.1		396.8		406.7		416.9		427.3		438.0		449.0		460.2		471.7		483.5		495.6		508.0		520.7		533.7		547.0		560.7		574.7		589.1		603.8		618.9		634.4		650.2		666.5		683.2		700.2		717.8		735.7		754.1		772.9		792.3		812.1		832.4		853.2		874.5		896.4		918.8		941.8		965.3		989.4		1014.2		1039.5		1065.5		1092.1		1119.5		1147.4		1176.1		1205.5		1235.7		1266.6		1298.2		1330.7		1363.9		1398.0		1433.0		1468.8

		D %										2.0%		-0.2%		-10.8%		-2.4%		-3.9%		17.6%		2.4%		-2.1%		11.3%		7.3%		-0.6%		0.8%		-1.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%

		Coaches (€m)						14.0		16.0		14.0		14.0		11.0		11.0		12.0		13.0		14.0		15.0		16.3		16.2		14.8		14.2		14.1		14.4		14.8		15.1		15.5		15.9		16.3		16.7		17.1		17.6		18.0		18.4		18.9		19.4		19.9		20.4		20.9		21.4		21.9		22.5		23.0		23.6		24.2		24.8		25.4		26.1		26.7		27.4		28.1		28.8		29.5		30.2		31.0		31.8		32.5		33.4		34.2		35.0		35.9		36.8		37.7		38.7		39.7		40.6		41.7		42.7		43.8		44.9		46.0		47.1		48.3		49.5		50.8		52.0		53.3		54.7		56.0		57.4		58.9		60.3		61.8		63.4		65.0		66.6		68.3		70.0		71.7		73.5		75.4		2.4%

		D %										-12.5%		0.0%		-21.4%		0.0%		9.1%		8.3%		7.7%		7.1%		8.8%		-0.7%		-8.7%		-3.7%		-1.4%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%		2.5%

												0.0						311.0		366.0

		Sales Shuttle		523.4		444.0		418.0		433.0		465.0		500.0		431.0		311.0		366.0		399.0		478.0		477.0		526.7		580.0		602.7		604.1		636.4		669.6		707.4		747.5		789.9		821.6		848.2		875.8		904.3		933.9		964.4		996.0		1028.9		1062.6		1097.2		1132.8		1169.5		1207.1		1245.7		1285.4		1326.3		1368.2		1411.3		1455.5		1501.0		1547.7		1595.6		1644.9		1695.5		1747.4		1800.8		1855.6		1911.9		1969.7		2029.0		2089.9		2152.4		2216.6		2282.6		2350.2		2419.7		2491.0		2564.2		2639.3		2700.9		2764.0		2828.5		2894.4		2961.9		3030.9		3101.5		3173.8		3247.6		3323.2		3400.4		3479.5		3560.3		3643.0		3727.5		3814.0		3902.5		3993.0		4085.5		4180.1		4276.9		4375.9		4477.2		4580.7		4708.6

		D %								3.6%		7.4%		7.5%		-13.8%		-27.8%		17.7%		9.0%		19.8%		-0.2%		10.4%		10.1%		3.9%		0.2%		5.4%		5.2%		5.7%		5.7%		5.7%		4.0%		3.2%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.3%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.2%		3.1%		3.1%		3.1%		3.1%		3.1%		3.1%		3.1%		3.1%		3.1%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		2.9%		2.9%		2.9%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.3%		2.8%

		Volumes										-1.6%		7.4%		-11.3%		-22.4%		24.7%		11.2%		11.9%		-2.7%		4.6%		1.2%		6.6%		-0.5%		3.0%		1.6%		2.0%		2.0%		2.0%		2.0%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.2%		1.2%		1.2%		1.2%		1.2%		1.2%		1.2%		1.1%		1.1%		1.1%		1.1%		1.1%		1.1%		1.1%		1.1%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		0.9%		0.9%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.7%		0.9%

		Eurostar Pax (m)		6.603		6.315		7.277		7.454		7.858		8.260		9.113		9.220		9.529		9.680		9.912		10.133		10.398		10.399		10.011		10.301		10.972		11.491		12.021		12.262		12.507		12.757		13.012		13.272		13.538		13.741		13.947		14.156		14.369		14.584		14.803		15.025		15.250		15.479		15.711		15.947		16.186		16.429		16.675		16.926		17.179		17.437		17.699		17.964		18.234		18.507		18.785		19.066		19.352		19.437		19.522		19.607		19.693		19.779		19.865		19.952		20.039		20.127		20.214		20.303		20.391		20.480		20.570		20.660		20.750		20.840		20.931		21.023		21.115		21.207		21.300		21.393		21.486		21.580		21.674		21.769		21.864		21.959		22.055		22.151		22.248		22.345		22.443		22.541		22.639		1.2%

		D %										5.4%		5.1%		10.3%		1.2%		3.3%		1.6%		2.4%		2.2%		2.6%		0.0%		-3.7%		2.9%		6.5%		4.7%		4.6%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%

		Yield (€)										18.6		18.8		17.2		17.3		16.9		17.1		18.7		17.8		18.7		19.3		18.0		17.6		17.7		18.1		18.4		18.8		19.1		19.3		19.5		19.6		19.8		20.0		20.2		20.4		20.5		20.7		20.9		21.1		21.3		21.5		21.7		21.9		22.1		22.3		22.5		22.7		22.9		23.1		23.3		23.5		23.7		23.9		24.1		24.4		24.6		24.8		25.0		25.2		25.5		25.7		25.9		26.2		26.4		26.6		26.9		27.1		27.4		27.6		27.9		28.1		28.4		28.6		28.9		29.1		29.4		29.7		29.9		30.2		30.5		30.7		31.0		31.3		31.6		31.9		32.2		32.4		32.7		33.0		33.3		33.6		33.9		0.9%

		D %										0.0%		1.20%		-1.00%		-1.90%		-2.53%				9.22%		-4.81%		5.17%		2.86%		-6.63%		-2.24%		0.90%		1.9%		1.9%		1.9%		1.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%

		Eurostar Pax (€m)						128.5		133.2		142.1		150.7		156.2		149.6		160.7		165.7		178.4		180.4		194.7		200.2		180.0		181.0		194.6		207.7		221.4		230.1		239.1		246.1		253.3		260.7		268.3		274.8		281.4		288.2		295.2		302.3		309.6		317.1		324.7		332.5		340.6		348.8		357.2		365.8		374.7		383.7		393.0		402.4		412.2		422.1		432.3		442.7		453.4		464.4		475.6		481.9		488.4		494.9		501.6		508.3		515.1		522.0		529.0		536.1		543.3		550.6		558.0		565.4		573.0		580.7		588.5		596.4		604.4		612.5		620.7		629.0		637.4		646.0		654.7		663.4		672.3		681.3		690.5		699.7		709.1		718.6		728.2		738.0		747.9		757.9		768.1		2.1%

		D %										6.7%		6.0%		3.6%		-4.2%		7.4%		3.2%		7.7%		1.1%		7.9%		2.9%		-10.1%		0.6%		7.5%		6.7%		6.6%		3.9%		3.9%		2.9%		2.9%		2.9%		2.9%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		2.4%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%

		Inflation										68.0		69.7		69.7																		15039.2		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

												24		24.4		24.4

		Fixed Rev (€m)						87.9		89.3		97.1		99.6		92.3		90.7		93.7		102.8		97.8		98.8		102.0		110.8		104.9		104.8		104.0		105.9		108.0		110.0		112.1		113.1		114.1		115.1		116.2		117.2		118.3		119.4		120.4		121.5		122.6		123.7		124.8		125.9		127.1		128.2		129.4		130.5		131.7		132.9		134.1		135.3		136.5		137.7		139.0		140.2		141.5		142.8		144.1		145.4		146.7		148.0		149.3		150.7		152.0		153.4		154.8		156.2		157.6		159.0		160.4		161.9		163.3		164.8		166.3		167.8		169.3		170.8		172.3		173.9		175.4		177.0		178.6		180.2		181.8		183.5		185.1		186.8		188.5		190.2		191.9		193.6		195.4		197.1		198.9		1.0%

		D %												2.57%		-7.35%		-1.79%		3.31%		9.71%		-4.81%		1.01%		3.24%		8.60%		-0.50%		-0.07%		-0.78%		1.90%		1.90%		1.90%		1.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%		0.90%

																														3

		Tonnage		1.46558		1.744		1.889		1.588		1.569		1.21		1.240		1.182		1.128		1.325		1.227		1.364		1.648		1.421		1.041		1.219		1.301		1.879		2.192		2.506		2.819		2.853		2.887		2.921		2.956		2.992		3.028		3.064		3.101		3.138		3.176		3.214		3.253		3.292		3.331		3.371		3.411		3.452		3.494		3.536		3.578		3.621		3.665		3.709		3.753		3.798		3.844		3.890		3.936		3.984		4.032		4.080		4.129		4.178		4.229		4.279		4.331		4.383		4.435		4.488		4.542		4.597		4.652		4.708		4.764		4.821		4.879		4.938		4.997		5.057		5.118		5.179		5.241		5.304		5.368		5.432		5.497		5.563		5.630		5.698		5.766		5.835		5.905		5.976		6.048		2.0%

		D %														2.5%		-4.7%		-4.6%		17.5%		-7.4%		11.1%		20.9%		-13.8%		-26.7%		17.1%		6.7%		44.44%		16.67%		14.29%		12.50%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%		1.20%

		Tonnes/trains														456.2		492.0		537.8		554.7		527.8		535.4		568.3		587.0		579.3		606.0		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4		626.4

		Trains (k.)												3.79		2.718		2.403		2.10		2.39		2.33		2.55		2.90		2.42		1.80		2.01		2.08		3.00		3.50		4.00		4.50		4.55		4.61		4.66		4.72		4.78		4.83		4.89		4.95		5.01		5.07		5.13		5.19		5.25		5.32		5.38		5.45		5.51		5.58		5.64		5.71		5.78		5.85		5.92		5.99		6.06		6.14		6.21		6.28		6.36		6.44		6.51		6.59		6.67		6.75		6.83		6.91		7.00		7.08		7.17		7.25		7.34		7.43		7.52		7.61		7.70		7.79		7.88		7.98		8.07		8.17		8.27		8.37		8.47		8.57		8.67		8.78		8.88		8.99		9.10		9.21		9.32		9.43		9.54		9.66		1.9%

		Yield (€)												3088		3170		4320.5		4417.0		4377.4		4201.4		4044.0		3965.5		3538.2		3358.4		3465.7		3373.1		3403.5		3434.1		3465.0		3496.2		3527.7		3559.4		3591.5		3623.8		3656.4		3689.3		3722.5		3756.0		3789.8		3823.9		3858.3		3893.1		3928.1		3963.5		3999.1		4035.1		4071.4		4108.1		4145.1		4182.4		4220.0		4258.0		4296.3		4335.0		4374.0		4413.4		4453.1		4493.2		4533.6		4574.4		4615.6		4657.1		4699.0		4741.3		4784.0		4827.0		4870.5		4914.3		4958.5		5003.2		5048.2		5093.6		5139.5		5185.7		5232.4		5279.5		5327.0		5374.9		5423.3		5472.1		5521.4		5571.1		5621.2		5671.8		5722.9		5774.4		5826.3		5878.8		5931.7		5985.1		6038.9		6093.3		6148.1		6203.4

																		0%		0%		0%		0%		-4%		-2%		-11%		-5%		3%		-3%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%		0.9%

		Fret (€m)						21.6748592287		16.5282081436		15.8		11.7		11.5		9.8		9.0		9.9		9.8		10.3		11.5		8.6		6.0		7.0		7.0		10.2		12.0		13.9		15.7		16.1		16.4		16.8		17.1		17.5		17.8		18.2		18.6		19.0		19.4		19.8		20.2		20.6		21.1		21.5		22.0		22.4		22.9		23.4		23.9		24.4		24.9		25.4		26.0		26.5		27.1		27.7		28.2		28.8		29.4		30.1		30.7		31.3		32.0		32.7		33.4		34.1		34.8		35.5		36.3		37.0		37.8		38.6		39.4		40.3		41.1		42.0		42.9		43.8		44.7		45.7		46.6		47.6		48.6		49.6		50.7		51.7		52.8		54.0		55.1		56.3		57.4		58.7		59.9		2.4%

		D %										-0.0455057945		-25.9%		-1.3%		-15.1%		-8.4%		10.5%		-1.5%		5.4%		11.7%		-25.5%		-29.5%		15.5%		0.5%		45.7%		17.7%		15.3%		13.5%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%

		MUC						105		105		95																																																																																																																																																																CAGR volumes pondéré		0.9%

		Sales Railways		341.83		332.988		343		344		350.0		262.0		260.0		250.1		263.3		278.4		286.0		289.5		308.2		319.6		290.9		292.8		305.6		323.8		341.3		354.0		367.0		375.3		383.8		392.6		401.6		409.5		417.5		425.8		434.2		442.8		451.6		460.6		469.7		479.1		488.7		498.5		508.6		518.8		529.3		540.0		550.9		562.1		573.6		585.3		597.3		609.5		622.0		634.8		647.9		656.1		664.5		673.0		681.6		690.3		699.1		708.1		717.2		726.3		735.7		745.1		754.7		764.3		774.2		784.1		794.2		804.4		814.8		825.3		835.9		846.7		857.6		868.7		879.9		891.3		902.8		914.5		926.3		938.3		950.4		962.8		975.2		987.9		1000.7		1013.7		1026.9		1.8%

												1.7%		-25.1%		-0.8%		-3.8%		5.3%		5.7%		2.7%		1.2%		6.5%		3.7%		-9.0%		0.7%		4.4%		6.0%		5.4%		3.7%		3.7%		2.3%		2.3%		2.3%		2.3%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.1%		2.1%		2.1%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%		1.3%

		Immobilier										255.0

		en %										465.0

												720.0

		Autres

		en %

				2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

		Other						19		11		15		13		13		10		9.7		10		13		12.9		15		16		16		18		16.4		16		17		17		17		17		17		17		18		18		18		18		18		19		19		19		19		19		19		20		20		20		20		20		21		21		21		21		21		22		22		22		22		23		23		23		23		24		24		24		24		24		25		25		25		25		26		26		26		26		27		27		27		28		28		28		28		29		29		29		30		30		30		30		31		31		31		32		32

														-13%		0%		-26%

		1£=		1.58		1.435		1.466		1.465		1.462		1.437		1.216		1.119		1.169		1.148		1.230		1.187		1.258		1.375		1.217		1.14		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128		1.128

		TOTAL Revenue		865.241		776.964		789		793		830.0		775.0		704.0		570.7		639.0		687.2		777.0		779.4		850.0		915.7		909.6		914.5		958.4		1009.8		1065.4		1118.2		1173.8		1214.0		1249.3		1285.8		1323.5		1361.1		1399.9		1440.0		1481.4		1523.9		1567.5		1612.3		1658.3		1705.5		1753.9		1803.6		1854.7		1907.0		1960.8		2016.0		2072.6		2130.7		2190.3		2251.5		2314.2		2378.6		2444.7		2512.5		2582.1		2648.4		2716.3		2785.9		2857.3		2930.5		3005.5		3082.3		3161.1		3241.8		3324.5		3409.3		3480.8		3553.8		3628.4		3704.5		3782.4		3861.9		3943.1		4026.1		4110.8		4197.4		4285.9		4376.3		4468.6		4562.9		4659.3		4757.8		4858.3		4961.1		5066.1		5173.3		5282.9		5394.9		5509.3		5626.1		5767.5		2.94%

		D %		0.0%		-10.2%		1.5%		0.5%		4.7%		-6.6%		-9.2%		-18.9%		12.0%		7.5%		13.1%		0.3%		9.1%		7.7%		-0.7%		0.5%		4.8%		5.4%		5.5%		5.0%		5.0%		3.4%		2.9%		2.9%		2.9%		2.8%		2.9%		2.9%		2.9%		2.9%		2.9%		2.9%		2.9%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.5%

												0.00												0.1056616526

				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020				2086e		D 20/86

		Nbre camions (m)		1.263		1.465		1.363		1.440		1.484		1.642		1.637		1.693		1.727		1.762				3.775		1.2%

		Prix unitaire (€)		177		186		190		195		205		203		207		208		215		221				833		2.0%

		CA camions (M€)		223		272		259		281		304		333		339		353		371		389				3143		3.2%

		Nbr voitures (m)		2.263		2.424		2.481		2.572		2.557		2.610		2.595		2.660		2.687		2.741				3.473		0.4%

		Prix unitaire (€)		72		79		82		89		102		98		97		101		106		111				429		2.1%

		CA voitures (M€)		163		192		203		229		260		255		251		270		285		303				1491		2.4%

		CA Car (M€)		13		14		15		16		16		15		14		14		14		15				75		2.5%

		CA Navettes (M€)		399		478		477		527		580		603		604		636		670		707				4709		2.9%

		Passagers (m)		9.68		9.91		10.13		10.40		10.40		10.01		10.30		10.97		11.49		12.02				22.64		1.0%

		Prix unitaire (€)		17.1		18.7		17.8		18.7		19.3		18.0		17.6		17.7		18.1		18.4				33.9		0.9%

		CA Eurostar (M€)		166		178		180		195		200		180		181		195		208		221				768		1.9%

		CA ferroviaire fixe (M€)		103		98		99		102		111		105		105		104		106		108				199		0.9%

		Tonnes transportées (m)		1.3		1.2		1.4		1.6		1.4		1.0		1.2		1.3		1.9		2.2				6.0		1.5%

		Nbre trains (k)		2.4		2.3		2.5		2.9		2.4		1.8		2.0		2.1		3.0		3.5				9.7		1.5%

		CA Fret (M€)		10		10		10		12		9		6		7		7		10		12				60		2.5%

		CA Ferroviaire (M€)		278		286		289		308		320		291		293		306		324		341				1027		1.7%

		Autres (M€)		10		13		13		15		16		16		18		16		16		17				32		1.0%

		TOTAL CA (M€)		687		777		779		850		916		910		915		958		1010		1065				5768		2.6%

		Charges externes		-166		-188		-182		-196		-215		-218		-212		-229		-241		-255				-1458		2.7%

		Frais de personnel		-126		-148		-145		-157		-177		-174		-182		-190		-196		-203				-1151		2.7%

		EBITDA tunnel (M€)		404		471		452		494		523		515		521		540		573		608				3159		2.5%

		Amortissement		-149		-150		-148		-150		-139		-144		-147		-147		-147		-144				-93		-0.7%

		EBIT tunnel (M€)		255		321		304		344		384		372		374		393		426		464				3066		2.9%

																																																																																																																																						18%		18%		14%

																																																																																																																												18%		19%		13%		6%

		£ today		1.2

		£		1.502		1.496		1.482		1.45		1.466		1.452		1.468		1.467		1.465		1.465		1.436		1.44		1.471		1.485		1.467		1.491		1.473		1.47		1.412		1.461		1.257		1.259		1.259		1.192		1.258		1.074		1.138		1.148		1.106		1.123		1.124		1.178		1.2		1.16		1.16		1.132		1.119		1.13		1.16		1.115		1.199		1.25		1.25		1.25				1.183		1.175		1.17		1.189		1.189		1.258		1.258		1.258		1.258		1.258		1.391		1.38		1.378		1.38		1.38		1.216		1.216		1.216		1.216				1.142		1.142		1.142						1.136		1.136

																														-51%		-49%		-45%		-38%				-34%		-25%		-18%		-16%																																																																																																														1.145

				T1 2004		T2 2004		T3 2004		T4 2004		2004		T1 2005		T2 2005		T3 2005		T4 2005		2005		T1 2006		T2 2006		T3 2006		T4 2006		2006		T1 2007		T2 2007		T3 2007		T4 2007		2007		T1 2008		T2 2008		T3 2008		T4 2008		2008e		T1 2009		T2 2009		T3 2009		T4 2009		2009e		T1 10e		T2 10e		T3 10e		T4 10e		2010		T1		T2		T3		T4		2011		T1		T2		T3		T4		2012		T1		T2		T3		T4		2013		T1		T2		T3		T4		2014e		T1		T2		T3		T4		2015e		T1		T2		T3		T4		2016		T1		T2		T3		T4		2017		T1		T2				T3		T4		2018		T1		T2				T3		T4		2018

		Shuttle (M€)		96		108		113		101		418		102		112		114		105		433		100		119		129		117		465		112		128		141		120		500		121		126		119		66		431		60.4		82.4		91.9		76.7		311.4		71.3		99.3		109.0		86.2		365.8		81.7		100.2		116.5		100.5		398.9		101.7		121.6		142.1		113.0		478		100.9		118.7		144.1		113.2		477		108.6		131.0		159.0		128.1		526.7		124.6		149.4		173.1		132.9		580.0		133.3		149.6		180.5		139.3		602.7		129.5		152.9		181.2		140.5		604.1		137.8		157.0		296.8		191.3		150.4		636.4		146.8		150.6		296.8		0.0		0.0		297.4

		YoY Growth												6%		4%		1%		4%		4%		-2%		6%		13%		12%		7%		11%		8%		9%		3%		8%		8%		-2%		-15%		-45%		-14%		-50%		-34%		-23%		16%		-28%		18%		21%		19%		12%		17%		14.6%		0.9%		6.9%		16.6%		9.0%		24.5%		21.4%		22.0%		12.4%		19.9%		-0.8%		-2.4%		1.4%		0.2%		-0.3%		7.6%		10.4%		10.3%		13.2%		10.4%		14.7%		14.0%		8.9%		3.8%		10.1%		7.0%		0.2%		4.2%		4.8%		3.9%		-2.8%		2.2%		0.4%		0.8%		0.2%		6.4%		2.7%				5.5%		7.0%		5.4%		6.5%		-4.1%				-100.0%		-100.0%

		YoY Growth £=																																																																																																																										13.0%		6.6%		12.1%						-0.17%		5.16%		4.04%		3.51%		3.26%		6.85%		3.19%				6.15%		7.50%		5.87%		5.43%		-4.76%

																																																						60.4		82.4		91.9		76.4		311.1		73.8		98.5		111.2		89.3		372.9		81.7		100.1		116.5		100.5		399		101.7		121.6		142.1		112.8		478.2		100.9		118.7		144.1		113.3		477.0		108.6		131.0		159.0		128.1		526.7		124.6		149.4		173.1		132.9		580.0		133.3		149.6		180.5		139.3		602.7		129.5		152.9		181.2		140.5		604.1		137.8		157.0				191.3		150.4		636.4		146.8		150.6				0.0		0.0

		Truck M€																																																				35.2		37.5		37.8		43.8		154.3		45.2		48.5		49.5		55.5		198.8		52.6		53.8		54.4		61.7		222.5		67.6		67.9		67.3		68.9		272		63.0		65.1		63.6		67.0		259		67.8		68.6		68.7		76.2		281.4		76.3		76.8		71.3		79.5		303.9		82.3		84.1		81.0		85.8		333.2		84.4		85.8		82.9		86.1		339.2		87.4		87.7		175.6		85.8		91.9		352.7		94.7		78.9		173.4

		volumes (k)		326		320		302		332		1281		346		358		295		310		1309		316		334		306		341		1296		349		358		344		363		1415		385		372		296		201		1254		172		183		189		226		769		232		270		283		305		1089		301		308		310		344.7		1263		364.7		366.4		363.0		370.8		1465		333		345		334.9		350.2		1363		347.0		351.5		353.5		388.2		1440		373.6		378.7		349.8		381.6		1484		410.7		418.9		400.5		411.6		1641.638		409.9		413.3		402.8		411.3		1637.280		423.9		421.3		845.1		414.6		433.7		1693.462		440.0		369.6		809.6

		YoY Growth												6%		12%		-2%		-7%		2%		-9%		-7%		4%		10%		-1%		11%		7%		12%		7%		9%		10%		4%		-14%		-45%		-11%		-55%		-51%		-36%		12%		-39%		35%		48%		50%		35%		42%		30%		14%		10%		13%		15.96%		21%		19%		17%		8%		15.95%		-8.7%		-6.0%		-7.7%		-6%		-6.96%		4.2%		2.0%		5.5%		10.9%		5.7%		7.67%		7.72%		-1.0%		-1.7%		3.0%		9.93%		10.62%		14.46%		7.86%		10.6%		-0.21%		-1.33%		0.59%		-0.06%		-0.3%		3.41%		1.93%				2.93%		5.45%		3.4%		3.81%		-12.27%				-100.00%		-100.00%

		Price																																																				205.0		205.0		200.0		194.0		200.5		195.0		180.0		175.0		182.0		182.5		174.8		175.0		175.4		178.9		176.1		185.3		185.3		185.3		185.8		185.4		189.0		189.0		189.8		191.3		189.8		195.4		195.2		194.4		196.4		195.4		204.2		202.9		203.7		208.4		204.8		200.4		200.8		202.2		208.5		203.0		205.9		207.6		205.8		209.4		207.2		206.1		208.3		207.2		206.9		211.8		208.3		215.2		213.4				0.0		0.0

		YoY Growth																																																														-5%		-12%		-13%		-6%		-9%		-10%		-3%		0%		-2%		-3.5%		6%		6%		6%		4%		5.3%		2.0%		2.0%		2.4%		2.9%		2.3%		3.4%		3.3%		2.4%		2.7%		3.0%		4.5%		4.0%		4.8%		6.1%		4.8%		-1.8%		-1.1%		-0.7%		0.0%		-0.9%		2.7%		3.4%		1.8%		0.4%		2.1%		0.1%		0.3%				0.5%		1.1%		0.5%		4.4%		2.5%				0.0%		0.0%

		YoY Growth £=																																																																																																																2.4%		1.9%		2.9%		4.4%		2.9%		1.1%		1.9%		2.1%		2.6%		1.9%		4.07%		4.76%		3.19%		1.78%		3.44%		1.46%		1.78%				1.63%		2.41%		1.83%		4.64%		3.08%		3.87%

		Cars M€																																																				23.4		40.9		51.2		30.1		145.7		26.5		45.3		58.7		30.9		161.5		27.0		41.8		58.9		35.8		163.5		31.7		48.9		71.5		40.4		192.5		34.9		48.3		77.0		42.8		202.9		37.8		56.5		86.7		47.9		228.9		45.1		66.7		98.3		49.7		259.8		48.0		60.7		96.1		50.0		254.7		42.1		62.2		95.2		51.1		250.6		47.5		64.5		113.4		102.5		55.1		269.6		49.2		66.6		115.4

		volumes (k)		421		524		606		551		2101		439		513		609		486		2047		370		517		626		508		2022		410		546		659		527		2142		454		539		581		334		1907		320		493		625		478		1917		374		581		716		455		2125		400		607		748		508.9		2263		427.7		621.0		820.0		555.1		2424		446		626		848.0		562.0		2481		448.5		672.0		869.9		581.8		2572		464.3		695.6		864.2		532.6		2557		501.9		660.9		882.4		565.1		2610.245		466.6		671.5		895.4		561.8		2595.247		487.2		675.9		1163.1		907.3		590.1		2660.414		478.5		660.7		1139.1

		YoY Growth												4%		-2%		1%		-12%		-3%		-16%		1%		3%		5%		-1%		11%		6%		5%		4%		6%		11%		-1%		-12%		-37%		-11%		-29%		-8%		8%		43%		0%		17%		18%		15%		-5%		11%		7%		4%		4%		12%		6%		7%		2%		10%		9%		7.12%		4.2%		0.7%		3.4%		1%		2.36%		0.6%		7.4%		2.6%		3.5%		3.7%		3.53%		3.50%		-0.7%		-8.5%		-0.6%		8.09%		-4.99%		2.11%		6.12%		2.1%		-7.04%		1.61%		1.47%		-0.59%		-0.6%		4.42%		0.64%				1.33%		5.03%		2.5%		-1.79%		-2.25%				-100.00%		-100.00%

		Price																																																				73.0		83.0		82.0		63.0		76.0		71.0		78.0		82.0		68.0		76.0		67.5		69.0		78.8		70.3		72.3		74.0		78.7		87.2		72.8		79.4		78.3		77.2		90.7		76.1		81.8		84.2		84.1		99.7		82.3		89.0		97.1		95.9		113.8		93.4		101.6		95.5		91.8		108.9		88.4		97.6		90.2		92.7		106.3		90.9		96.6		97.5		95.5		96.5		113.0		93.3		101.4		102.9		100.8				0.0		0.0

		YoY Growth																																																														-3%		-6%		0%		8%		-0%		-5%		-12%		-4%		3%		-4.9%		10%		14%		11%		4%		9.9%		5.8%		-1.8%		4.0%		4.5%		3.0%		7.5%		8.9%		9.9%		8.2%		8.8%		15.4%		13.9%		14.1%		13.4%		14.2%		-1.6%		-4.2%		-4.3%		-5.3%		-4.0%		-5.6%		1.0%		-2.4%		2.8%		-1.0%		8.1%		3.0%				6.3%		2.7%		5.0%		5.5%		5.6%				0.0%		0.0%

		YoY Growth £=																																																																																																																7.8%		6.0%		5.4%		6.0%		6.1%		8.1%		5.7%		6.5%		4.0%		6.1%		-0.63%		6.28%		3.04%		7.95%		4.22%		7.70%		2.83%				6.76%		2.28%		5.16%		2.64%		3.97%		3.41%

		Coach M€																																																				1.8		4.0		2.9		2.5		11.2		2.1		4.7		3.0		2.8		12.7		2.0		4.5		3.2		3.0		12.8		2.5		4.8		3.3		3.4		14.1		3.0		5.2		3.6		3.6		15.5		3.0		5.9		3.5		4.0		16.3		3.2		5.8		3.5		3.7		16.2		3.0		4.9		3.4		3.6		14.8		3.0		4.8		3.1		3.3		14.2		2.9		4.7		7.7		2.9		3.4		14.1		2.9		5.1		8.0

		volumes (k)		11.9		18.0		15.7		18.0		63.5		17.6		22.2		19.4		18.0		77.3		12.9		20.2		17.3		16.9		67.2		12.9		19.6		16.8		16.1		65.3		13.9		20.1		13.0		8.7		55.8		8.5		19.3		14.0		12.7		54.5		10		20		14		13		57		10		19		15		13.1		56		11		19		14		14.8		59		13		21		15.2		15.5		65		12.0		21.2		14.1		15.8		63		12.0		19.8		12.8		13.8		58		11.0		17.1		12.0		13.6		54		11.2		16.5		11.2		12.3		51		10.8		16.5		27.3		10.8		13.2		51		10.8		16.2		27.0

		YoY Growth												49%		24%		24%		0%		22%		-27%		-9%		-11%		-6%		-13%		0%		-3%		-3%		-5%		-3%		7%		3%		-22%		-46%		-15%		-38%		-4%		8%		45%		-2%		19%		3%		-2%		1%		4%		-6%		-5%		6%		3%		-1%		11%		3%		-4%		13%		5.12%		20.0%		7.9%		8.4%		5%		9.40%		-6.1%		1.2%		-7.5%		1.4%		-2.2%		-0.0%		-6.7%		-9.0%		-12.6%		-7.4%		-8.2%		-13.9%		-6.3%		-1.6%		-8.2%		1.7%		-3.0%		-6.5%		-9.5%		-4.5%		-3.2%		-0.5%				-3.7%		7.5%		0.1%		-0.4%		-1.7%				-100.0%		-100.0%

		Price																																																				208.8		207.6		206.4		196.9		205.0		209.0		237.0		217.0		223.0		223.9		213.7		237.9		220.1		231.5		227.6		234.6		248.9		236.2		231.0		238.8		238.6		249.7		235.5		231.6		239.8		249.9		275.9		248.6		251.2		258.7		265.0		294.8		274.9		266.1		277.5		274.2		284.9		280.4		255.0		276.0		272.5		290.8		276.6		255.0		278.1		271.8		287.6		279.7		272.0		255.0		274.0		270.7		313.2				0.0		0.0

		YoY Growth																																																														0%		14%		5%		13%		9%		2%		0%		1%		4%		1.7%		10%		5%		7%		-0%		4.9%		1.7%		0.3%		-0.3%		0.3%		0.4%		4.7%		10.5%		5.6%		8.4%		7.9%		6.1%		6.8%		10.6%		5.9%		7.3%		3.5%		-3.4%		2.0%		-4.2%		-0.6%		-0.6%		2.1%		-1.4%		0.0%		0.8%		-0.3%		-1.1%				-1.7%		0.0%		-1.5%		-0.4%		8.9%				0.0%		0.0%

		YoY Growth £=																																																																																																																1.5%		2.4%		4.9%		1.2%		2.5%		9.8%		2.3%		9.2%		5.5%		5.9%		2.64%		5.25%		2.14%		5.25%		4.07%		0.19%		-0.64%				-1.19%		-2.25%		-1.04%		-1.80%		6.36%		3.24%

		Total volumes		759		862		924		901		3446		802		893		924		814		3433		699		871		949		866		3385		772		924		1020		907		3622		853		931		890		543		3218		501		695		828		717		2740		615		870		1012		773		3271		710		933		1072		867		3582		803		1007		1197		941		3948		792		991		1198		928		3909		807		1045		1238		986		4076		850		1094		1227		928		4099		924		1097		1295		990		4306		888		1101		1309		985		4284		922		1114				1333		1037		4405		929		1046				0		0

		Weighted volumes		542		593		611		618		2364		577		631		611		565		2384		509		606		626		605		2346		561		643		679		635		2519		619		655		590		371		2235		335		443		505		470		1753		423		572		642		538		2175		504		621		685		604		2414		582		687		772		654		2696		562		670		759		638		2628		576		699		786		686		2747		610		736		778		653		2777		664		756		836		698		2954		647		755		844		695		2939.7		670		765				861		732		3027		682		705				0		0

																																																																																12.2%		11.0%		15.5%		10.7%		12.7%		8.3%		11.7%		-3.5%		-2.6%		-1.7%		-2.5%		-2.5%		2.5%		4.4%		3.6%		7.5%		4.5%		5.9%		5.2%		-1.0%		-4.8%		1.1%		8.8%		2.7%		7.5%		6.9%		6.4%		-2.6%		-0.2%		0.9%		-0.50%		-0.49%		3.6%		1.3%				2.0%		5.34%		2.97%		1.8%		-7.8%				-100.0%		-100.00%

		Rail (M€)		86		87		86		86		344		85		87		86		85		343		86		87		88		90		350		60		67		70		65		262		64		68		67		60		260		53.6		64.9		67.8		63.7		250.0		56.9		69.7		69.5		67.3		263.4		59.9		76.7		73.7		68.1		278		67.5		73.4		75.6		69.3		286		68.2		72.9		76.4		71.8		289		71.6		79.2		79.9		74.7		308.2		74.5		84.4		84.6		76.0		319.6		67.5		76.2		75.5		71.7		290.9		68.1		76.5		74.9		73.2		292.8		69.9		77.2				81.1		77.3		305.6		71.8		82.4				0.0		0.0

																																																						56.7		67.8		70.7		66.3		261.5		60.8		73.7		73.5		70.1		278.2		60.3		75.5		73.8		68.6		278.2		67.2		73.1		75.5		69.5		285.4		67.9		72.7		76.1		70.8		287.6		70.3		78.3		81.3		78.0		307.9		74.5		84.4		84.6		76.0		319.6		67.5		76.2		75.5		71.7		290.9		68.1		76.5		74.9		73.2		292.8		69.9		77.2				81.1		77.3		305.6		71.8		82.4				0.0		0.0

		YoY Growth																1%		-1%		-0%																-21%		-28%		-25%		6%		2%		-4%		-8%		-1%										-4%										5.4%		5%								6%		13%		-4%		3%		2%		3%		1%		8%		4%		-5%		1%		5%		16%		10%		-2%		7%		4%		18%		7%		-5%		4%		-9%		2%		-11%		-15%		-9%		1%		13%		-2%		-3%		1%		3%		13%				6%		3%		4%		3%		7%				-100%		-100%

		Fixed rem.																																																				22.7		22.7		22.7		22.7		90.7		23.4		23.4		23.4		23.4		93.7		19.0		24.0		21.0		21.0		102.8		22.5		22.5		22.5		20.0		87.5		23.0		18.5		22.0		20.0		83.5		25.6		25.3		25.3		25.3		102.0		27.9		27.5		27.6		27.8		110.8		26.3		25.6		27.4		25.7		104.9		26.6		26.3		25.8		26.1		104.8		26.3		25.8				25.9		26.0		104.0		26.8		28.3

		Eurostar M€						11%																														5%																31.7		42.4		45.4		41.1		160.6		35.0		47.9		47.9		44.4		175.2		38.7		48.5		50.3		45.2		182.8		42.2		48.2		50.6		47.0		188.1		42.4		51.5		51.6		48.3		193.8		41.7		49.9		53.3		49.8		194.7		43.9		54.4		55.3		46.6		200.2		39.7		49.2		46.5		44.6		180.0		39.4		48.6		47.5		45.5		181.0		41.7		49.8				53.5		49.5		194.6		42.9		52.2

		passengers (m)		1607		1800		1998		1872		7277		1695		1981		1959		1820		7454		1699		2035		2152		1973		7858		1793		2121		2230		2117		8261		2175		2454		2375		2110		9113		1923		2422		2593		2282		9220		1998		2590		2662		2279		9529		2152		2554		2620		2353.3		9680		2235		2607		2596		2473.4		9912		2233		2712		2713.6		2474.5		10133		2305.6		2735.8		2803.7		2552.8		10398		2297.4		2823.4		2866.2		2412.4		10399		2229.2		2741.9		2577.4		2462.9		10011		2270.7		2769.8		2692.0		2568.2		10301		2379.7		2819.1				3005.0		2767.8		10972		2396.3		2902.9

		YoY Growth												5%		10%		-2%		-3%		2%		0%		3%		10%		8%		5%		6%		4%		4%		7%		5%		21%		16%		6%		-0%		10%		-12%		-1%		9%		8%		1%		4%		7%		3%		-0%		3%		8%		-1%		-2%		3%		2%		4%		2%		-1%		5%		2.40%		-0.1%		4.0%		4.5%		0%		2.23%		3.3%		0.9%		3.3%		3.2%		2.6%		-0.4%		3.2%		2.2%		-5.5%		0.0%		-3.0%		-2.9%		-10.1%		2.1%		-3.7%		1.9%		1.0%		4.4%		4.3%		2.9%		4.8%		1.8%				11.6%		7.8%		6.5%		0.7%		3.0%				-100.0%		-100.0%

																																																																																																																																																3.2%		3.0%				3.3%		4.1%				4.3%		2.8%				-100.0%		-100.0%

		Price																																																				16.5		17.5		17.5		18.0		17.4		17.5		18.5		18.0		19.5		18.4		18.0		19.0		19.2		19.2		18.9		18.9		18.5		19.5		19.0		19.0		19.0		19.0		19.0		19.5		19.1		18.1		18.2		19.0		19.5		18.7		19.1		19.3		19.3		19.3		19.3		17.8		17.9		18.0		18.1		18.0		17.4		17.5		17.6		17.7		17.6		17.5		17.7				17.8		17.9		17.7		17.9		18.0				0.0		0.0

		YoY Growth																																																																																																																																				0.79%		1.13%		1.11%		1.38%		1.12%		1.49%		1.32%				1.52%		1.5%		1.5%		0.77%		0.83%

		Freight																																																				2.3		2.8		2.6		2.6		10.2		2.5		2.4		2.1		2.2		9.3		2.6		3.0		2.5		2.4				2.5		2.4		2.4		2.5				2.5		2.7		2.5		2.6				3.0		3.1		2.7		2.9		11.7		2.7		2.6		1.7		1.6		8.6		1.5		1.4		1.6		1.5		6.0		2.1		1.7		1.6		1.6		7.0		1.9		1.6				1.7		1.8		7.0		2.1		1.9

		Nbr trains (k)																												0.955		2.840		0.853		0.749		0.651		0.587		3.786		0.744		0.744		0.609		0.621		2.718		0.514		0.629		0.629		0.631		2.403		0.557		0.545		0.486		0.509		2.1		0.589		0.687		0.562		0.550		2.4		0.589		0.565		0.571		0.600		2.325		0.624		0.663		0.622		0.638		2.547		0.706		0.777		0.681		0.736		2.900		0.787		0.749		0.459		0.426		2.421		0.442		0.427		0.458		0.470		1.797		0.543		0.500		0.487		0.482		2.012		0.576		0.484				0.500		0.517		2.077		0.599		0.567

																																																																																																								13.1%		17.2%		9.5%		15.4%		13.9%		11.5%		-3.6%		-32.6%		-42.1%		-16.5%		-43.8%		-43.0%		-0.2%		10.3%		-25.8%		22.9%		17.1%		6.3%		2.6%		12.0%		6.1%		-3.2%				2.7%		7.3%		3.2%		4.0%		17.1%				-100.0%		-100.0%

		Tonnes		468		510		472		438		1889		417		431		362		378		1588		393		399		372		406		1214						279		255		1569		329										276				297						299		290		271		268		1127.8		306		404		327		287				313		296		297		320				323		353		331		-1007				400		440		389		419		1648		451		441		283		246		1421		265		248		253		275		1041		309		293		308		310		1219		372		299				299		331		1301

		tonnes/train																																																				536		0		473		0				536		532		558		526		538		519		588		582		523				532		525		520		534				518		532		532		-1579				567		566		571		569		568		573		589		617		577		587		600		581		552		585		579		569		585		633		643		606		646		618				598		640		626		0		0				0		0

		YoY Growth												-11%		-16%		-23%		-14%		-16%		-6%		-7%		3%		7%		-24%		-100%		-100%		-25%		-37%		29%		0%		0%		-100%		-100%		-100%		-16%										8%				-9%						2%		39%		21%		7%				2%		-27%		-9%		11%				3%		19%		11%		-414%				24%		25%		17%		-142%		0%		13%		0%		-27%		-41%		-14%		-41%		-44%		-11%		12%		-27%		17%		18%		22%		13%		17%		20%		2%				-3%		7%		7%		-100%		-100%				-100%		-100%

		Price																																																																																																																3456		3465		3601		3751		3538		3405		3368		3581		3089		3358		3829		3307		3325		3364		3466		3287		3368				3447		3403		3373		3461		3436				0		0

		Other (M€)		6		7		5		10		28		3		4		6		3		16		3		4		4		3		14		3		4		4		3		13		3		4		3		3		13		2		3		3		2.2		10		2		3		2.8		2		10		1.9		2.6		2.0		2.4		9		2.3		3.2		3.9		3.5		13		2.6		3.4		3.8		3.1		13		3.1		3.6		4.6		3.9		15.2		3.6		4.0		4.4		4.1		16.2		3.0		3.5		4.3		3.3		14.1		3.1		4.1		4.3		6.2		17.6		3.3		3.9				4.9		4.3		16.4		3.4		3.2

		% CA		3%		4%		3%		5%		4%		2%		2%		3%		2%		2%		1%		2%		2%		1%		2%		1%		2%		2%		2%		2%		2%		2%		2%		2%		2%										2%

		YoY Growth												-49%		-44%		15%		-69%		-43%		-10%		-8%		-40%		0%		-13%		-4%		0%		-3%		0%		-7%		27%		14%		-9%		0%		0%		-39%		-33%		-16%		-27%		-25%		-5%		-7%		4%		9%		0%		0%		0%		-29%		0%		-0.1		21%		23%		95%		46%		0.4		13%		48%		19%		-21%		0.0		21%		38%		34%		3%		0.2		15%		28%		23%		-10%		0.1		-18%		-2%						-0.1		5%		36%						0.2		5%		-3%								-0.1		4%		-20%				-100%		-100%

		Tunnel (M€)		189		201		204		196		790		190		203		206		193		792		189		210		221		210		829		174		199		214		188		775		188		198		189		129		704		116		150		162		142.6		571		130		172		181		156		639		143.5		179.5		192.2		171.0		686		171.5		198.2		221.6		185.8		777		171.7		195.0		224.3		188.1		779		183.3		213.8		243.4		206.7		850.0		202.7		237.8		262.1		213.1		915.7		203.8		229.4		260.3		214.2		907.7		200.79		233.44		260.37		219.9		914.5		210.98		238.18				277.34		231.9		958.4		222.06		236.13				0.00		0.0

		Europorte (M€)																																																														14		15		30.8		36		96		35.7		36.6		39.5		42.0		154		51.0		52.2		51.2		52.0		206		55.4		56.4		60.3		66.1		238		62.4		64.5		67.8		71.8		266.5		77.1		76.6		74.1		78.9		306.7										0.0										0.0												0.0

		MyFerryLink (M€)																																																																																						1.8		5.1				11.2		18.6		25.2		19.3		74		18.3		20.8		30.3		23.6		93.0		25.1		20.8						0.0										115.0										0.0												0.0

																																																																																														11.2		19.6		24.7		18.9		74												21.9		19.9		0.0		0.0		42										0										0												0

		Truck M€																																																																																												9.1		13.5		15.0		14.6														18.9		14.8		0.0		0.0		0										0										0												0

		volumes (k)																																																																																												57		84.6		94		91.1				91		92		101		114.4		399.453		118		92						210.476										0.000										0.000												0.000

		YoY Growth																																																																																																						61%		9%		8%		26%				29%		0%		-100%		-100%		-47%										-100%										0%												0%

		Price																																																																																												160.0		160.0		160.0		160.0														160.0		160.0						0										0										0												0

		Cars M€																																																																																												2.1		6.0		9.7		4.3														3.0		5.1		0.0		0.0		0										0										0												0

		volumes (k)																																																																																												30		86		139		62				35		73		164		64		337.654		43		73						116.249										0.000										0.000												0.000

		YoY Growth																																																																																																						17%		-15%		19%		4%				21%		0%		-100%		-100%		-66%										-100%										0%												0%

		Price																																																																																												70.0		70.0		70.0		70.0														70.0		70.0						0										0										0												0

		Revenue Total (M€)		189		201		204		196		790		190		203		206		193		792		189		210		221		210		829		174		199		214		188		775		188		198		189		129		704		116.0		150.1		162.4		142.6		571.1		144.1		186.9		212.1		191.8		734.9		179.2		216.1		231.7		213.0		840		222.5		250.4		274.6		237.8		984		238.3		270.0		309.8		273.5		1092		264.0		299.1		341.5		302.1		1209		304.9		335.2		336.2		292.0		1222										1023										915												958												0

																																																																T1 2010		T2 2010		T3 2010		T4 2010				T1 2011		T2 2011		T3 2011		T4 2011				T1 2012		T2 2012		T3 2012		T4 2012				T1 2013		T2 2013		T3 2013		T4 2013				T1 2014		T2 2014		T3 2014		T4 2014				T1 2015		T2 2015		T3 2015		T4 2015				T1 2016		T2 2016		T3 2016		T4 2016				T1 2017		T2 2017		T3 2017		T4 2017				T1 2018		T2 2018				T3 2018		T4 2018				T1 2019		T2 2019				T3 2019		T4 2019

		D Rev (£=)																																																												D Rev (£=)		15.6%		17.8%		14.9%		10.8%		14.8%		14.1%		5.8%		7.8%		14.1%		10.2%		21.2%		14.9%		16.2%		11.5%		15.7%		-0.2%		0.5%		3.8%		1.2%		1.6%		4.6%		6.4%		6.8%		10.8%		7.2%		9.99%		8.80%		3.2%		-0.5%		5.0%		12.92%		6.4%		12.3%		10.4%		10.5%		-0.2%		5.2%		4.04%		3.51%		3.26%		6.87%		3.20%				6.15%		7.50%		5.87%		5.42%		-4.76%		0.00%				0.00%		0.00%

		D Estimated Weighted Volumes																																																												D Estimated Weighted Volumes		26.4%		29.8%		27.8%		15.4%		24.7%		19.7%		8.7%		6.8%		12.2%		11.2%		15.8%		11.1%		12.8%		8.3%		11.9%		-3.7%		-2.7%		-1.9%		-2.6%		-2.7%		2.6%		4.3%		3.7%		7.6%		4.6%		5.9%		5.2%		-1.0%		-4.8%		1.1%		8.8%		2.7%		7.5%		6.9%		6.38%		-2.63%		-0.16%		0.91%		-0.50%		-0.49%		3.61%		1.32%				1.99%		5.34%		2.97%		1.72%		-7.75%		-3.30%		-100.00%		-100.00%		-100.00%

		D Real Weighted Volumes																																																												D Real Weighted Volumes		27.3%		30.6%		28.5%		18.3%		25.9%		20.7%		8.7%		6.8%		12.2%		11.3%		16.2%		11.4%		12.8%		8.3%		12.0%		-4.0%		-2.7%		-1.7%		-2.8%		-2.7%		2.6%		4.2%		3.6%		7.8%		4.6%		6.0%		5.3%		-1.0%		-4.6%		1.1%		8.8%		2.7%		7.0%		6.9%		6.29%		-2.62%		-0.19%		0.93%		-0.49%		-0.50%		3.59%		1.33%				1.98%		5.34%		2.97%		1.79%		-7.83%		-3.31%		-100.00%		-100.00%		-100.00%

		D Yield JBR																																																												D Yield JBR		-10.9%		-12.0%		-12.9%		-4.6%		-9.9%		-5.6%		-2.9%		0.9%		1.9%		-1.0%		5.4%		3.9%		3.4%		3.2%		3.9%		3.5%		3.2%		5.7%		3.8%		4.2%		2.0%		2.1%		3.1%		3.1%		2.6%		4.06%		3.58%		4.20%		4.23%		3.95%		4.12%		3.68%		4.85%		3.44%		4.08%		2.42%		5.34%		3.13%		4.02%		3.76%		3.26%		1.88%				4.16%		2.16%		2.90%		3.70%		2.99%		3.30%		100.00%		100.00%		100.00%

		D Yield GET																																																												D Yield GET		-9.0%		-9.4%		-10.2%		-9.8%				-5.5%		-2.7%		0.9%		1.9%				4.5%		3.3%		3.1%		3.1%		4.0%		4.0%		3.3%		6.1%		4.1%		4.1%		2.0%		2.0%		3.2%		2.9%		4.1%		4.31%		3.73%		4.34%		4.86%		4.31%		3.85%		3.45%		4.54%		3.17%		3.77%		2.51%		5.39%		3.09%		4.10%		3.78%		3.58%		2.14%				4.34%		2.25%		3.18%		3.84%		3.58%		3.67%		0.00%		0.00%		0.00%

		D Yield GET bis																																																												D Yield GET bis																																																				3.88%		3.34%		4.04%		4.77%		4.01%		3.68%		3.60%		4.56%		3.12%		3.78%		2.34%		5.33%		3.08%		4.06%		3.78%		3.31%		2.10%				4.09%		2.20%		3.04%		3.76%		3.62%		3.68%		0.00%		0.00%		0.00%

																																																																29.5%		35.0%		34.1%		22.2%		30.1%		23.4%		10.4%		7.7%		12.4%		12.8%		17.9%		13.9%		14.2%		8.1%		13.3%		-5.6%		-3.8%		-3.9%		-3.7%		-4.2%		3.2%		3.4%		4.2%		8.8%		4.9%		6.6%		6.1%		-1.1%		-3.5%		1.8%		9.2%		5.7%		9.9%		7.3%		8.0%		-1.5%		-0.7%		0.7%		-0.4%		-0.4%		3.5%		1.6%		2.3%		5.4%		3.1%

																																																																																																																				2012		2013		2014		2015		2016		2017		2018

																																																																																																																				3.9%		4.2%		2.6%		3.9%		4.1%		3.8%		2.9%								S1		9M

																																																																																																																		2011		2012		2013		2014		2015		2016		2017		2018		2018		H1 2019		CA		2.65%		3.19%

																																																																																																																		100.0		100.0		103.9		108.3		111.1		115.5		120.2		124.7		128.4						284.6030759518		463.98

		Cars		2007		T1		T2		T3		T4		2008		T1		T2		T3		T4		2009		T1		T2		T3		T4		2010		T1		T2		T3		T4		2011		T1		T2		T3		T4		2012		T1		T2		T3		T4		2013		T1		T2		T3		T4		2014		T1		T2		T3		T4		2015		T1		T2		T3		T4		2016		T1		T2		T3		T4		2017												3.9		4.4		2.8		4.4		4.7		4.5		3.6								277.2541108137		449.65

		Dover		2838		428		688		1101		613		2830		423		732		1101		519		2775		407		765		1156		490		2818		379		701		1097		475		2653		344		649		969		438		2400		346		629		1057		440		2471		313		638		1049		457		2457		345		625		938		428		2336		343		548		904		385		2179		285		520		904		385		2094																														Volumes		-1.31%		-0.49%

		Tunnel		2142		454		539		581		334		1907		320		493		625		478		1917		374		581		716		455		2125		400		607		748		509		2263		428		621		820		555		2424		446		626		848		562		2481		448		672		870		582		2572		464		696		864		533		2557		502		661		882		565		2610		467		672		895		562		2595												2012		2013		2014		2015		2016		2017		2018						Yield		3.96%		3.68%

		Market share		43.0%		51.5%		43.9%		34.5%		35.3%		40.3%		43.1%		40.3%		36.2%		48.0%		40.9%		47.8%		43.2%		38.2%		48.1%		43.0%		51.3%		46.4%		40.5%		51.7%		46.0%		55.4%		48.9%		45.8%		55.9%		50.2%		56.3%		49.9%		44.5%		56.1%		50.1%		58.9%		51.3%		45.3%		56.0%		51.1%		57.4%		52.7%		47.9%		55.5%		52.3%		59.4%		54.7%		49.4%		59.5%		54.5%		62.1%		56.3%		49.8%		59.3%		55.3%										JBR		3.87%		4.25%		2.63%		3.95%		4.08%		3.76%		2.90%		3.6%

		Total		4979		882		1227		1682		947		4737		744		1225		1726		997		4692		781		1345		1872		946		4944		779		1308		1845		984		4916		772		1270		1789		994		4824		791		1255		1905		1002		4952		761		1310		1919		1039		5029		809		1320		1803		960		4892		844		1209		1786		950		4790		751		1192		1799		947		4689										GET		4.01%		4.09%		4.12%		4.31%		3.77%		3.78%		3.18%		3.7%

																																														-1.0%		-2.9%		-3.0%		1.0%		-1.9%		2.6%		-1.2%		6.5%		0.8%		2.7%		-3.8%		4.4%		0.7%		3.7%		1.5%		6.3%		0.8%		-6.1%		-7.6%		-2.7%		4.4%		-8.4%		-0.9%		-1.1%		-2.1%		-11.0%		-1.4%		0.7%		-0.4%		-2.1%												0.14%		-0.15%		1.50%		0.36%		-0.31%		0.02%		0.28%		302.08

		Truck		2007		T1		T2		T3		T4		2008		T1		T2		T3		T4		2009		T1		T2		T3		T4		2010		T1		T2		T3		T4		2011		T1		T2		T3		T4		2012		T1		T2		T3		T4		2013		T1		T2		T3		T4		2014		T1		T2		T3		T4		2015		T1		T2		T3		T4		2016		T1		T2		T3		T4		2017										100		103.87		108.28		111.12		115.51		120.23		124.74		128.36

		Dover		2364		547		577		576		608		2308		575		583		589		554		2300		539		533		518		501		2092		523		521		525		501		2070		486		478		488		501		1953		519		553		571		563		2207		578		597		627		619		2422		637		637		624		641		2540		615		669		643		664		2591		654		669		663		683		2670										100		104.01		108.27		112.74		117.59		122.03		126.64		130.67

		Tunnel		1415		385		372		296		201		1254		172		183		189		226		769		232		270		283		305		1089		301		308		310		345		1263		365		366		363		371		1465		333		345		335		350		1363		347		352		353		388		1440		374		379		350		382		1484		411		419		400		412		1642		410		413		403		411		1637

		Total		3778		932		949		872		809		3562		747		766		778		779		3070		770		803		801		806		3181		824		829		835		845		3333		851		845		851		872		3418		852		898		906		913		3570		925		949		980		1008		3862		1011		1016		974		1023		4024		1026		1088		1044		1075		4233		1064		1083		1065		1095		4307										2011		2012		2013		2014		2015		2016		2017		2018		S1 2019		S1 2019

		Market share		37.4%		41.3%		39.2%		33.9%		24.8%		35.2%		23.0%		23.9%		24.3%		29.0%		25.1%		30.1%		33.6%		35.3%		37.8%		34.2%		36.5%		37.1%		37.1%		40.8%		37.9%		42.9%		43.4%		42.7%		42.5%		42.9%		39.1%		38.4%		37.0%		38.3%		38.2%		37.5%		37.0%		36.1%		38.5%		37.3%		37.0%		37.3%		35.9%		37.3%		36.9%		40.0%		38.5%		38.4%		38.3%		38.8%		38.5%		38.2%		37.8%		37.6%		38.0%										100.0		100.0		104.0		108.3		112.7		117.6		122.0		126.6		130.7		135.5

		var												-5.7%		-19.9%		-19.3%		-10.8%		-3.6%		-13.8%		3.2%		4.9%		3.0%		3.5%		3.6%		7.0%		3.2%		4.3%		4.9%		4.8%		3.3%		2.0%		1.9%		3.1%		2.5%		0.1%		6.2%		6.5%		4.8%		4.4%		8.5%		5.7%		8.2%		10.3%		8.2%		9.3%		7.1%		-0.7%		1.5%		4.2%		1.5%		7.1%		7.2%		5.1%		5.2%		3.7%		-0.5%		2.1%		1.8%		1.8%												4.0		4.3		4.5		4.9		4.4		4.6		4.0		4.8

																										-17%		-15%		-8%		-0%		-16%		-12%		-13%		-4%		5%		-6%		-9%		-11%		9%		12%		-10%		-9%		-5%		4%		13%		0%		-1%		0%		12%		25%		8%		8%		7.1%		25%		31%		31%		37%		42.1%		30%		33%		33%		38%		34.8%		28%		29%		29%																		100		100		103.8		107.7		111.1		115.2

		Vessel entries Ferry Dover																								4,804		5,209		5,257		4,537		19,807		4,223		4,637		4,790		3,793		17,443		3,412		4,076		4,643		4,734		16,865		4,568		4,885		4,996		4,652		19,101		4,280		4,850		4,997		4,251		18,378		4,015		4,477		4,178		3,961		16,631		3,908		4,486		4,704		4,399		17,497		4,201		4,486		4,704		4,399		17,790																				3.8		3.9		3.4		4.1

																																				-12%		-11%		-9%		-16%		-12%		-19%		-12%		-3%		25%		-3%		34%		20%		8%		-2%		13%		-6%		-1%		0%		-9%		-4%		-6%		-8%		-16%		-7%		-10%		-3%		0%		13%		11%		5%		7%		0%		0%		0%		2%

		Truck		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

		Dover (k)		1076		1072		1603		1523		1668		1618		1772		1854		1783		1981		2046		2325		2364		2308		2300		2092		2070		1953		2207		2422		2591		2591		2643		2696		2681		2665		2649		2632		2614		2595		2576		2556		2535		2513		2491		2467		2443		2420		2396		2373		2349		2326		2302		2278		2255		2231		2208		2184		2160		2137		2113		2090		2066		2043		2019		1995		1972		1948		1925		1901		1877		1854		1830		1807		1783		1760		1736		1742		1749		1755		1761		1767		1774		1780		1786		1792		1799		1805		1811		1818		1824		1830		1836		1843		1849		1855		1862		1868		1874		1880		1887		1893

		Tunnel (k)		397		521		521		706		838		1124		1206		1231		1285		1281		1309		1296		1415		1254		769		1089		1263		1465		1363		1440		1484		1642		1637		1693		1727		1762		1797		1833		1870		1907		1945		1984		2024		2064		2106		2148		2190		2233		2275		2317		2360		2402		2445		2487		2529		2572		2614		2656		2699		2741		2784		2826		2868		2911		2953		2995		3038		3080		3123		3165		3207		3250		3292		3334		3377		3419		3462		3474		3487		3499		3512		3524		3537		3549		3562		3574		3587		3599		3612		3624		3637		3649		3662		3674		3687		3699		3712		3724		3737		3749		3762		3775

		Total (k)		1473		1592		2124		2229		2506		2742		2978		3085		3068		3262		3355		3621		3778		3562		3070		3181		3333		3418		3570		3862		4075		4233		4280		4389		4408		4427		4446		4465		4483		4502		4521		4540		4559		4577		4596		4615		4634		4653		4671		4690		4709		4728		4747		4765		4784		4803		4822		4840		4859		4878		4897		4916		4934		4953		4972		4991		5010		5028		5047		5066		5085		5104		5122		5141		5160		5179		5198		5216		5235		5254		5273		5292		5310		5329		5348		5367		5386		5404		5423		5442		5461		5479		5498		5517		5536		5555		5573		5592		5611		5630		5649		5667

		Market share Tunnel (%)		27.0%		32.7%		24.5%		31.7%		33.4%		41.0%		40.5%		39.9%		41.9%		39.3%		39.0%		35.8%		37.4%		35.2%		25.1%		34.2%		37.9%		42.9%		38.2%		37.3%		36.4%		38.8%		38.3%		38.6%		39.2%		39.8%		40.4%		41.1%		41.7%		42.4%		43.0%		43.7%		44.4%		45.1%		45.8%		46.5%		47.3%		48.0%		48.7%		49.4%		50.1%		50.8%		51.5%		52.2%		52.9%		53.5%		54.2%		54.9%		55.5%		56.2%		56.8%		57.5%		58.1%		58.8%		59.4%		60.0%		60.6%		61.3%		61.9%		62.5%		63.1%		63.7%		64.3%		64.9%		65.4%		66.0%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%		66.6%

																												8.2%		-5.7%		-13.8%		3.6%		4.8%		2.5%		5.0%		3.8%		5.5%		3.9%		1.1%		2.5%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%

		Cars		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

		Dover (k)		2894		3055		3558		3300		3003		2595		2555		2632		2582		2507		2555		2647		2838		2830		2775		2818		2653		2400		2471		2457		2336		2296		2325		2274		2261		2221		2181		2139		2096		2102		2107		2113		2119		2125		2131		2137		2143		2148		2154		2160		2166		2172		2178		2184		2190		2195		2201		2207		2213		2219		2225		2231		2236		2242		2248		2254		2260		2266		2272		2278		2283		2289		2295		2301		2307		2313		2319		2324		2330		2336		2342		2348		2354		2360		2366		2371		2377		2383		2389		2395		2401		2407		2412		2418		2424		2430		2436		2442		2448		2454		2459		2502

		Tunnel (k)		1223		1921		2125		3351		3016		2599		2530		2336		2279		2101		2047		2022		2142		1907		1917		2125		2263		2424		2481		2572		2557		2610		2595		2660		2687		2741		2796		2851		2909		2917		2925		2933		2941		2949		2957		2966		2974		2982		2990		2998		3006		3014		3023		3031		3039		3047		3055		3063		3071		3079		3088		3096		3104		3112		3120		3128		3136		3145		3153		3161		3169		3177		3185		3193		3202		3210		3218		3226		3234		3242		3250		3259		3267		3275		3283		3291		3299		3307		3316		3324		3332		3340		3348		3356		3364		3373		3381		3389		3397		3405		3413		3473

		Total (k)		4117		4975		5683		6651		6019		5194		5085		4968		4861		4608		4602		4669		4979		4737		4692		4944		4916		4824		4952		5029		4892		4906		4920		4934		4948		4962		4976		4990		5004		5018		5032		5046		5060		5074		5088		5102		5116		5130		5144		5158		5172		5186		5200		5214		5228		5242		5256		5270		5284		5298		5312		5326		5340		5354		5368		5382		5396		5410		5424		5438		5452		5466		5480		5494		5508		5522		5536		5551		5565		5579		5593		5607		5621		5635		5649		5663		5677		5691		5705		5719		5733		5747		5761		5775		5789		5803		5817		5831		5845		5859		5873		5975

		Market share Tunnel (%)		29.7%		38.6%		37.4%		50.4%		50.1%		50.0%		49.8%		47.0%		46.9%		45.6%		44.5%		43.3%		43.0%		40.3%		40.9%		43.0%		46.0%		50.2%		50.1%		51.1%		52.3%		53.2%		52.7%		53.9%		54.3%		55.2%		56.2%		57.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%		58.1%

				1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018e		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Passagers Eurostar (k.)		2,920		4,867		6,004		6,308		6,593		7,130		6,947		6,603		6,315		7,277		7,454		7,858		8,260		9,113		9,220		9,529		9,680		9,912		10,133		10,398		10,399		10,011		10,301		10,972		11491		12021		12262		12507		12757		13012		13272		13538		13741		13947		14156		14369		14584		14803		15025		15250		15479		15711		15947		16186		16429		16675		16926		17179		17437		17699		17964		18234		18507		18785		19066		19352		19437		19522		19607		19693		19779		19865		19952		20039		20127		20214		20303		20391		20480		20570		20660		20750		20840		20931		21023		21115		21207		21300		21393		21486		21580		21674		21769		21864		21959		22055		22151		22248		22345		22443		22541		22639

		growth (%)								5.1%		4.5%		8.1%		-2.6%		-5.0%		-4.4%		15.2%		2.4%		5.4%		5.1%		10.3%		1.2%		3.3%		1.6%		2.4%		2.2%		2.6%		0.0%		-3.7%		2.9%		6.5%		4.7%		4.6%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%

				T1 2010		T2		T3		T4		T1 2011		T2		T3		T4		T1 2012		T2		T3		T4		T1 2013		T2		T3		T4		T1 2014		T2		T3		T4		T1 2015		T2		T3		T4		T1 2016		T2		T3		T4		T1 2017

		Vessel Entry Dover		4,804		5,209		5,257		4,537		4,223		4,637		4,790		3,793		3,412		4,076		4,643		4,734		4,568		4,885		4,996		4,652		4,280		4,850		4,997		4,251		4,015		4,477		4,178		3,961		3,908		4,486		4,704		4,399		4,201

		2.3xTrucks + cars		1,647		1,992		2,348		1,643		1,582		1,900		2,305		1,627		1,462		1,750		2,091		1,591		1,539		1,901		2,371		1,735		1,642		2,012		2,491		1,882		1,810		2,090		2,374		1,903		1,757		2,087		2,384		1,911		1,790

		Trucks + cars		946		1,298		1,674		992		902		1,222		1,623		976		830		1,128		1,457		939		865		1,182		1,628		1,003		891		1,235		1,676		1,077		982		1,262		1,563		1,069		958		1,217		1,547		1,048		939

		Vessel Entry Dover		100		108		109		94		88		97		100		79		71		85		97		99		95		102		104		97		89		101		104		88		84		93		87		82		81		93		98		92		87

		2.3xTrucks + cars		100		121		143		100		96		115		140		99		89		106		127		97		93		115		144		105		100		122		151		114		110		127		144		116		107		127		145		116		109

		Trucks + cars		100		137		177		105		95		129		171		103		88		119		154		99		91		125		172		106		94		131		177		114		104		133		165		113		101		129		164		111		99

		Capacity (km.)		24,212		26,253		26,495		22,866		21,284		23,370		24,142		19,117		17,196		20,543		23,401		23,859		23,023		24,620		25,180		23,446		21,571		24,444		25,185		21,425		20,236		22,564		21,057		19,963		19,696		22,609		23,708		22,171		21,173

		load (km.)		11,531		13,043		14,527		11,229		11,118		12,536		14,392		11,152		10,299		11,535		13,140		10,990		10,897		12,787		15,040		12,117		11,808		13,623		16,004		13,208		13,021		14,282		15,458		13,467		12,613		14,514		15,647		13,676		13,060

		Capacity (km.)		100		108		109		94		88		97		100		79		71		85		97		99		95		102		104		97		89		101		104		88		84		93		87		82		81		93		98		92		87

		load (km.)		100		113		126		97		96		109		125		97		89		100		114		95		95		111		130		105		102		118		139		115		113		124		134		117		109		126		136		119		113

										13%		-4%		-10%

				2010		2011		2012		2013		2014		2015		2016		2017e						2017e

		Vessel Entry Dover		19807		17443		16865		19101		18378		16631		17497		17790						17497

		2.3xTrucks + cars		7629		7414		6893		7547		8026		8177		8139		8235						8343

						-2.8%		-7.0%		9.5%		6.4%		1.9%		-0.5%		1.2%						2.5%

		Eurotunnel		4631		5168		5793		5616		5885		5969		6386		6361						7507

						11.6%		12.1%		-3.1%		4.8%		1.4%		7.0%		-0.4%						17.6%

		Total market		12260		12582		12686		13162		13911		14147		14525		14596						15850

						2.6%		0.8%		3.8%		5.7%		1.7%		2.7%		0.5%						9.1%

		Total truck		3181		3333		3418		3570		3862		4024		4233		4307						4280

						4.8%		2.5%		4.4%		8.2%		4.2%		5.2%		1.8%						1.1%

		Capacity (km.)		99,827		87,913		85,000		96,269		92,625		83,820		88,185		89,662						88,185

		load (km.)		50,330		49,198		45,963		50,841		54,643		56,228		56,450		57,480						14,035

		Load factor (%)		50.4%		56.0%		54.1%		52.8%		59.0%		67.1%		64.0%		64.1%						15.9%

		Ferries Capacity*		100		88		85		96		93		84		88		90						88

		Ferries load (km.)		100		98		91		101		109		112		112		114						28

		Car & truck volumes**		100		103		103		107		113		115		118		119						129

		Total truck		100		105		107		112		121		126		133		135						135

		Load factor		100		111		107		105		117		133		127		127						32

				T1 2011		T2		T3		T4		T1 2012		T2		T3		T4		T1 2013		T2		T3		T4		T1 2014		T2		T3		T4		T1 2015		T2		T3		T4		T1 2016		T2		T3		T4		T1 2017

				-12%		-11%		-9%		-16%		-19%		-12%		-3%		25%		34%		20%		8%		-2%		-6%		-1%		0%		-9%		-6%		-8%		-16%		-7%		-3%		0%		13%		11%		7%

				2010		T1		T2		T3		2011		T1		T2		T3		2012		T1		T2		T3		2013		T1		T2		T3		2014		T1		T2		T3		2015		T1		T2		T3		2016		T1 2017

		Vessel Entry Dover		19,807		19,226		18,654		18,187		17,443		16,632		16,071		15,924		16,865		18,021		18,830		19,183		19,101		18,813		18,778		18,779		18,378		18,113		17,740		16,921		16,631		16,524		16,533		17,059		17,497		17,790

		Vessel Entry Dover		100		97.1		94.2		91.8		88.1		84.0		81.1		80.4		85.1		91.0		95.1		96.8		96.4		95.0		94.8		94.8		92.8		91.4		89.6		85.4		84.0		83.4		83.5		86.1		88.3		89.8

		Vessel Entry Dover																										100		98.5		98.3		98.3		96.2		94.8		92.9		88.6		87.1		86.5		86.6		89.3		91.6		93.1



jroussil021907:
4000 = 66% de pdm sur 6m de traversées (vs 4m en 2007)

jroussil021907:
2500 = 50% de pdm sur 6m de traversées (vs 5m en 2007)

rmaidi070208:
nbr de camions embarqués ds les navettes Eurotunnel

Jean Baptiste Roussille:
dont surplus de près de 24k lié à grêve ferry

Jean Baptiste Roussille:
septembre -10% Juil+août en baisse de 50%

rmaidi070208:
nbr de camions embarqués ds les navettes Eurotunnel

rmaidi070208:
nbr de camions embarqués ds les navettes Eurotunnel

jroussil021907:
dont 105 M€ de MUC

jroussil021907:
dont 27 M€ de MUC

jroussil021907:
dont 27 M€ de MUC

rmaidi070208:
dont 22.8 de MUC

rmaidi070208:
dont 18 de MUC

rmaidi070208:
dont 95 de MUC

rmaidi070208:
nbr de passagers

Jean Baptiste Roussille:
près de 0.2m de manque de passagers (accident belge + météo)

Jean Baptiste Roussille:
+250: saisonalité
+200: rattrapage T1
+100: volcan

Jean Baptiste Roussille:
+150: saisonalité
-100: volcan

rmaidi070208:
nbr de trains

rmaidi070208:
bnr de tonnes

rmaidi070208:
nbr de camions embarqués ds les navettes Eurotunnel

rmaidi070208:
nbr de camions embarqués ds les navettes Eurotunnel
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Vessel Entry Dover

2.3xTrucks + cars

Trucks + cars
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+19%

Ferries Capacity*

Car & truck volumes**
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-10%

+19%

Ferries Capacity*

Car & truck volumes**



		



Ferry Capacity change (yoy %)



		



-10%

Vessel Entry Dover



		



Vessel Entry Dover



		



Effet prix

+[]%

+4.2%

+2.6%

+3.9%

+4.1%

+3.8%

+3.0%



		



Tunnel (k)



		



+4.0%

+4.1%

+4.1%

+4.0%

+3.8%

+3.8%

+3.2%

+3.7%



		



+3.8%

+3.8%

+3.2%

+c.3.5%

+3.8%

+3.8%

+3.2%

+3.7%



		

		Valorisation																																		EV/EBITDA normatif

		10.0 €						2004		2005		2006e		2007e		2008e		2009e		2010e		2011		2012		2013		2014		2015		2016		2017		2018

		EPS																		- 0€		- 0€		- 0€		0.18 €		0.11 €		0.18 €

		% growth																		0%		0%		0.0%		0.0%		-42.6%		72.1%

		PER																		0.0		0.0		0.0		54.4		94.8		55.1						18.9042145594

		CFPS																		- 0€		- 0€		- 0€		0.31 €		0.34 €		0.35 €						15.9161290323

		PCF																		0.0		0.0		0.0		32.2		29.4		28.5						16.22

		EV/Rev																		14.61		14.11		12.78		12.35		12.07		11.20						61.08		61.29		62.00		62.16

		EV/EBITDA																		27.9		24.0		21.1		21.3		20.7		19.6						61.07		61.20		62.14		62.24

		EV/EBIT																		50.9		38.0		30.9		31.7		29.7		26.7

		ROCE																		2.8%		4.0%		4.4%		4.2%		5.0%		5.8%

		ROE																		-2.0%		0.1%		1.5%		4.1%		3.3%		6.0%

		Dividend														0.04 €				0.04 €		0.08 €		0.12 €		0.150 €		0.180 €		0.220 €		0.260 €		0.300 €		0.350 €		0.400 €		0.450 €		0.500 €		0.550 €		0.765 €		0.801 €		0.839 €		0.759 €		0.783 €		0.658 €

		Div yield																		0.4%		0.8%		1.2%		1.5%		1.8%		2.2%		2.6%		3.0%		3.5%		4.0%

		Pay out																		0.0%		0.0%		0.0%		81.6%		170.6%		121.1%

		EV						2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015						2018		2019		2020		2021		2022

		Market cap																		5500		5500		5500		5500		5500		5500						165		192.5		220		247.5		275

		Net debt																		3836		4196		4433		4122		4730		4754

		EV																		9336		9696		9933		9622		10230		10254

		£/€		1.573				1.466		1.465		1.462		1.437		1.216		1.119		1.169		1.120		1.230		1.187		1.258		1.375		1.22		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14		1.14

		Income statement		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

		Fixed Link

		Sales		896.9		812.8		789.0		793.0		830.0		774.9		747.8		571.1		639.0		687.0		777.0		779.2		847.2		915.4		907.6		914.5		958.4		1009.8		1065.4		1118.2		1173.8		1214.0		1249.3		1285.8		1323.5		1361.1		1399.9		1440.0		1481.4		1523.9		1567.5		1612.3		1658.3		1705.5		1753.9		1803.6		1854.7		1907.0		1960.8		2016.0		2072.6		2130.7		2190.3		2251.5		2314.2		2378.6		2444.7		2512.5		2582.1		2648.4		2716.3		2785.9		2857.3		2930.5		3005.5		3082.3		3161.1		3241.8		3324.5		3409.3		3480.8		3553.8		3628.4		3704.5		3782.4		3861.9		3943.1		4026.1		4110.8		4197.4		4285.9		4376.3		4468.6		4562.9		4659.3		4757.8		4858.3		4961.1		5066.1		5173.3		5282.9		5394.9		5509.3		5626.1		5767.5		2.7%

		growth						-2.9%		0.5%		4.7%		-6.6%		-3.5%		-23.6%		11.9%		7.5%		13.1%		0.3%		8.7%		8.0%		-0.9%		0.8%		4.8%		5.4%		5.5%		5.0%		5.0%		3.4%		2.9%		2.9%		2.9%		2.8%		2.9%		2.9%		2.9%		2.9%		2.9%		2.9%		2.9%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.8%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.6%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.1%		2.5%

		Operating expenses		-227.192		-232.9		-213.4		-211.0		-219.0		-209.7		-200.1		-195.3		-178.5		-166.0		-188.0		-182.0		-196.0		-215.0		-218.0		-212.0		-229.1		-241.4		-254.8		-265.7		-275.0		-284.7		-293.1		-301.9		-310.9		-320.2		-329.8		-339.7		-350.0		-360.5		-371.3		-382.3		-393.6		-405.3		-417.2		-429.4		-441.9		-454.8		-468.0		-481.5		-495.3		-509.5		-524.1		-539.0		-554.3		-570.0		-586.0		-602.5		-619.4		-636.7		-654.4		-672.6		-691.2		-710.3		-729.9		-750.0		-770.5		-791.6		-813.2		-835.3		-854.1		-873.3		-892.9		-913.0		-933.5		-954.4		-975.8		-997.7		-1020.1		-1043.0		-1066.4		-1090.3		-1114.7		-1139.6		-1165.1		-1191.2		-1217.9		-1245.1		-1272.9		-1301.4		-1330.5		-1360.2		-1390.5		-1421.6		-1457.9		2.9%

		Employee benefits expense		-160.464		-150.3		-154.3		-143.0		-122.0		-126.0		-127.0		-120.1		-125.6		-126.0		-148.0		-145.0		-157.0		-177.0		-174.0		-182.0		-189.8		-195.9		-202.7		-209.8		-217.1		-224.7		-231.4		-238.3		-245.4		-252.8		-260.4		-268.2		-276.3		-284.6		-293.1		-301.8		-310.8		-319.9		-329.3		-339.0		-348.9		-359.0		-369.4		-380.1		-391.0		-402.2		-413.7		-425.5		-437.6		-449.9		-462.6		-475.6		-489.0		-502.6		-516.6		-531.0		-545.7		-560.8		-576.2		-592.1		-608.3		-624.9		-641.9		-659.4		-674.2		-689.4		-704.9		-720.7		-736.9		-753.5		-770.4		-787.7		-805.3		-823.4		-841.8		-860.7		-880.0		-899.7		-919.8		-940.4		-961.4		-982.9		-1004.9		-1027.4		-1050.3		-1073.8		-1097.8		-1122.3		-1150.9		2.7%

		Other		17.221		25.21												69.2				9.3		30.0

		EBITDA		526.5		454.7		421.3		439.0		489.0		439.2		420.7		325.0		334.9		404.3		471.0		452.2		494.2		522.7		515.2		521.1		539.5		572.6		607.8		642.7		681.6		704.6		724.8		745.6		767.2		788.1		809.7		832.0		855.1		878.8		903.2		928.2		953.9		980.3		1007.4		1035.2		1063.8		1093.2		1123.4		1154.4		1186.2		1218.9		1252.5		1287.0		1322.4		1358.7		1396.1		1434.4		1473.8		1509.1		1545.2		1582.3		1620.4		1659.4		1699.3		1740.3		1782.3		1825.3		1869.4		1914.7		1952.5		1991.1		2030.6		2070.9		2112.0		2154.0		2196.9		2240.7		2285.4		2331.1		2377.7		2425.3		2473.9		2523.6		2574.3		2626.1		2679.0		2733.1		2788.2		2844.6		2902.2		2960.9		3021.0		3082.3		3158.8

		% of rev.		58.7%		56.0%		53.4%		55.4%		58.9%		56.7%		56.3%		56.9%		52.4%		58.9%		60.6%		58.0%		58.3%		57.1%		56.8%		57.0%		56.3%		56.7%		57.1%		57.5%		58.1%		58.0%		58.0%		58.0%		58.0%		57.9%		57.8%		57.8%		57.7%		57.7%		57.6%		57.6%		57.5%		57.5%		57.4%		57.4%		57.4%		57.3%		57.3%		57.3%		57.2%		57.2%		57.2%		57.2%		57.1%		57.1%		57.1%		57.1%		57.1%		57.0%		56.9%		56.8%		56.7%		56.6%		56.5%		56.5%		56.4%		56.3%		56.2%		56.2%		56.1%		56.0%		56.0%		55.9%		55.8%		55.8%		55.7%		55.7%		55.6%		55.5%		55.5%		55.4%		55.4%		55.3%		55.3%		55.2%		55.1%		55.1%		55.0%		55.0%		54.9%		54.9%		54.8%		54.8%		54.8%

		Depreciation		-199.563		-206.319		-227.8		-209.0		-164.0		-162.0		-159.6		-163.9		-151.6		-149.0		-150.0		-148.4		-149.9		-138.8		-143.6		-146.6		-146.6		-146.6		-143.7		-140.8		-138.0		-135.3		-132.5		-129.9		-127.3		-124.8		-122.3		-119.8		-117.4		-115.1		-112.8		-110.5		-108.3		-106.1		-104.0		-101.9		-99.9		-97.9		-117.0		-117.7		-118.4		-119.1		-119.8		-120.5		-121.2		-121.9		-122.7		-123.4		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-123.8		-116.2		-109.4		-103.3		-97.7		-92.8		-92.8		-92.8		-92.8		-92.8		-92.8		-92.8		-92.8		-92.8		-92.8		-92.8		-92.8

		Trading profit		326.9		248.4		193.5		230.0		325.0		277.2		261.0		161.1		183.3		255.3		321.0		303.8		344.4		383.9		371.7		374.5		392.9		425.9		464.1		501.9		543.6		569.3		592.2		615.7		639.9		663.4		687.5		712.2		737.7		763.7		790.4		817.7		845.6		874.1		903.4		933.3		964.0		995.3		1006.4		1036.8		1067.9		1099.9		1132.7		1166.5		1201.2		1236.8		1273.4		1311.0		1349.9		1385.3		1421.4		1458.5		1496.6		1535.6		1575.5		1616.5		1658.5		1701.5		1745.6		1790.9		1828.7		1867.3		1906.8		1947.1		1988.2		2030.2		2073.1		2116.9		2161.6		2214.8		2268.3		2322.0		2376.2		2430.8		2481.6		2533.4		2586.3		2640.3		2695.5		2751.8		2809.4		2868.2		2928.2		2989.5		3066.0

		% of rev.		36.4%		30.6%		24.5%		29.0%		39.2%		35.8%		34.9%		28.2%		28.7%		37.2%		41.3%		39.0%		40.6%		41.9%		41.0%		40.9%		41.0%		42.2%		43.6%		44.9%		46.3%		46.9%		47.4%		47.9%		48.3%		48.7%		49.1%		49.5%		49.8%		50.1%		50.4%		50.7%		51.0%		51.3%		51.5%		51.7%		52.0%		52.2%		51.3%		51.4%		51.5%		51.6%		51.7%		51.8%		51.9%		52.0%		52.1%		52.2%		52.3%		52.3%		52.3%		52.4%		52.4%		52.4%		52.4%		52.4%		52.5%		52.5%		52.5%		52.5%		52.5%		52.5%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.8%		52.9%		53.1%		53.2%		53.3%		53.3%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.2%		53.1%		53.2%

		Europorte

				2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

		Sales																		96.0		157.9		209.0		238.5		266.5		306.6		115.8		118.4		115.8		120.0		124.0		129.0		134.0		137.4		140.8		144.3		147.9		151.6		155.4		159.3		163.3		167.3		171.5		175.8		180.2		184.7		189.3		194.1		198.9		203.9		209.0		214.2		219.6		225.1		230.7		236.5		242.4		248.4		254.6		261.0		267.5		274.2		281.1		288.1		295.3		302.7		310.3		318.0		326.0		334.1		342.5		351.0		359.8		368.8		378.0		387.5		397.2		407.1		417.3		427.7		438.4		449.3		460.6		472.1		483.9		496.0		508.4		521.1		534.1		547.5		561.2		575.2		589.6		604.3		619.4		634.9		650.8

		growth																										12%		15%		-62%

		Operating expenses																		-56.0		-101.2		-129.0		-135		-250.0		-178.0				-112.5		-109.1		-112.3		-115.3		-118.9		-122.8

		Employee benefits expense																		-40.0		-58.0		-77.0		-85				-110.0

		Other

		EBITDA																		0.0		-1.3		3.0		19.2		16.4		19.4		-0.2		5.9		6.7		7.7		8.7		10.1		11.2		11.5		11.8		12.1		12.4		12.7		13.0		13.3		13.6		14.0		14.3		14.7		15.1		15.4		15.8		16.2		16.6		17.0		17.5		17.9		18.4		18.8		19.3		19.8		20.3		20.8		21.3		21.8		22.4		22.9		23.5		24.1		24.7		25.3		25.9		26.6		27.2		27.9		28.6		29.3		30.1		30.8		31.6		32.4		33.2		34.0		34.9		35.7		36.6		37.6		38.5		39.5		40.4		41.5		42.5		43.6		44.6		45.8		46.9		48.1		49.3		50.5		51.8		53.1		54.4

																												-14%		18%		-101%

		% of rev.																						1.4%		8.0%		6.2%		6.3%		-0.1%		5.0%		5.8%		6.4%		7.0%		7.8%		8.4%		8.4%

		Depreciation																		-4.0		-7.2		-10.2		-10.9		-11.2		-13.0		-5.7		-6.0		-6.0		-6.2		-6.4		-6.7		-6.9		-7.1		-7.3		-7.5		-7.7		-7.9		-8.1		-8.3		-8.5		-8.7		-8.9		-9.1		-9.3		-9.6		-9.8		-10.1		-10.3		-10.6		-10.8		-11.1		-11.4		-11.7		-12.0		-12.3		-12.6		-12.9		-13.2		-13.5		-13.9		-14.2		-14.6		-14.9		-15.3		-15.7		-16.1		-16.5		-16.9		-17.3		-17.7		-18.2		-18.6		-19.1		-19.6		-20.1		-20.6		-21.1		-21.6		-22.2		-22.7		-23.3		-23.9		-24.5		-25.1		-25.7		-26.3		-27.0		-27.7		-28.4		-29.1		-29.8		-30.5		-31.3		-32.1		-32.9		-33.7

		Trading profit																		-4.0		-8.5		-7.2		8.3		5.2		6.4		-5.8		0.0		0.7		0.7		0.7		0.8		0.8		0.8		0.8		0.8		0.9		0.9		0.9		0.9		0.9		1.0		1.0		1.0		1.0		1.1		1.1		1.1		1.1		1.2		1.2		1.2		1.3		1.3		1.3		1.4		1.4		1.4		1.5		1.5		1.5		1.6		1.6		1.7		1.7		1.7		1.8		1.8		1.9		1.9		2.0		2.0		2.1		2.1		2.2		2.2		2.3		2.3		2.4		2.5		2.5		2.6		2.7		2.7		2.8		2.9		2.9		3.0		3.1		3.2		3.2		3.3		3.4		3.5		3.6		3.7		3.8

		% of rev.																						-3.4%		3.5%		1.9%		2.1%		-5.0%		0.0%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%

		MyFerryLink / ElecLink

				2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022

																				Truck

		Berlioz lots		% market share																%pdm						9.1%		10.3%		12.5%		13.0%

		Rodin lots		number of truck (m)																number of truck (m)				11		326		399		509		550

				Price/truck €																Price/truck €						160		170		168		169

				Revenue M€																Revenue M€						52		68		86		93

																				Car

				% market share																%pdm						6.4%		6.7%		9%		10%

				number of cars (m)																number of cars (m)				46		317		338		440		491

				Price/car €																Price/car €						70		75		75		76

				Revenue M€																Revenue M€						22		25		33		37

																				Total revenue						74		93.2		119		130

		Sales																						7.0		74		93		52				0		0		0		82		115		115		115		115		115		115		115

		Opex																						-20.0		-97		-105		-57

		EBITDA																						-13.0		-22.4		-12		-5				-0.8		-2		-2		64		96		97		97		97		97		97		97

		Depreciation																						-1.0		-7		-5		-4				-0		0		0		-28		-28		-28		-28		-28		-28		-28		-28

		Trading profit																						-14.0		-29.2		-17		-9				-0.828		-2.000		-2.000		36.000		68.000		69.000		69.000		69.000		69.000		69.000		69.000

		Group																						2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031

		Revenue																571.1		735.0		844.9		993.0		1092.0		1206.7		1222.0		1023.5		1032.978		1074.2		1129.8		1271.4		1362.2		1422.8		1466.3		1505.1		1545.1		1586.5		1627.7		1555.3		1599.2		1644.6		1691.2

		Opex																-246.1		-400.1		-441.9		-532.0		-643.0		-708.0		-679.9		-509.85

		EBITDA																325.0		334.9		403.0		461.0		449.1		498.7		542.1		513.630		526.244		544.2		578.3		680.5		748.8		789.8		813.1		833.5		854.7		876.6		897.8		822.7		845.4		868.8		892.8

		Depreciation																-163.9		-155.6		-156.2		-161.2		-166.1		-165.9		-151.8		-149.2		-152.6

		Other		-1.07				-68.4		-41.0		7.0		-12.9		28.3		0.2		10.0		25.0		-4.0		2.1		2.5		-3.3		36.4		-9.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0

		Associates																								-1.2		-0.6		-1.3		-0.8

		Operating Profit		325.9		248.4		125.1		189.0		332.0		264.2		289.3		161.329		189.3		271.8		295.8		283.8		334.7		385.7		400.1		364.7		391.6		424.7		500.9		570.6		613.4		639.1		662.0		685.6		709.8		733.3		688.4		713.2		738.6		764.7		791.4		818.7		846.6		875.2		904.5		934.4		965.1		996.5		1007.7		1038.0		1069.2		1101.2		1134.1		1167.9		1202.6		1238.2		1274.9		1312.5		1351.5		1386.8		1423.1		1460.2		1498.3		1537.3		1577.3		1618.3		1660.4		1703.4		1747.6		1792.9		1830.8		1869.5		1909.0		1949.3		1990.5		2032.5		2075.5		2119.3		2164.1		2217.4		2270.9		2324.8		2379.0		2433.7		2484.5		2536.4		2589.4		2643.5		2698.7		2755.2		2812.8		2871.7		2931.8		2993.2		3069.8

		% of rev.		36.3%		30.6%		15.9%		23.8%		40.0%		34.1%		38.7%		28.2%		29.6%		39.6%		38.1%		36.4%		39.5%		42.1%		44.1%		39.9%		40.9%		42.1%		47.0%		51.0%		52.3%		52.6%		53.0%		53.3%		53.6%		53.9%		49.2%		49.5%		49.9%		50.2%		50.5%		50.8%		51.1%		51.3%		51.6%		51.8%		52.0%		52.3%		51.4%		51.5%		51.6%		51.7%		51.8%		51.9%		52.0%		52.1%		52.1%		52.2%		52.3%		52.4%		52.4%		52.4%		52.4%		52.5%		52.5%		52.5%		52.5%		52.5%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.6%		52.8%		53.0%		53.1%		53.2%		53.3%		53.3%		53.3%		53.3%		53.3%		53.3%		53.3%		53.2%		53.2%		53.2%		53.2%		53.2%

		Finance income		35.5		61.7		7.9		7.9		5.0		13.9		18.6		3.0		7.0		3.6		3.0		16.8		26.1		32.7		66.5		71.1		6.4		4.2		4.3		5.5		7.0		8.7		10.8		13.0		15.3		17.3		19.4		21.2		23.1		25.0		27.0		29.0		31.2		33.4		35.7		38.0		40.1		42.1		44.3		46.7		49.0		51.7		54.6		57.7		61.0		64.4		67.9		71.6		75.4		80.0		85.2		90.6		96.2		101.9		107.7		113.7		117.6		121.7		125.8		130.0		134.3		138.7		143.2		147.8		152.5		157.3		162.2		167.2		172.2		177.4		182.8		188.2		193.8		199.5		205.3		211.3		217.4		223.6		229.9		236.4		243.0		249.7		256.6		263.6		270.7

		Finance costs		-538.7		-519.7		-501.0		-497.0		-492.0		-291.4		-267.6		-195.1		-255.0		-267.5		-272.0		-280.2		-303.4		-303.1		-312.9		-384.1		-278.8		-277.4		-276.0		-274.5		-272.7		-270.7		-268.4		-265.8		-262.9		-259.6		-256.0		-252.0		-247.5		-242.6		-237.1		-231.1		-224.5		-217.3		-209.4		-200.7		-191.3		-181.0		-171.6		-154.1		-138.7		-124.3		-110.3		-96.2		-76.8		-56.3		-34.6		-11.8		-0.0

		Net finance costs		-503.3		-458.0		-493.1		-489.1		-487.0		-278.0		-249.0		-192.144		-248.0		-263.8		-269.0		-263.3		-277.3		-270.5		-246.4		-313.1		-272.4		-273.1		-271.8		-269.0		-265.7		-262.0		-257.6		-252.8		-247.6		-242.3		-236.6		-230.7		-224.4		-217.6		-210.1		-202.1		-193.4		-183.9		-173.7		-162.7		-151.2		-138.8		-127.3		-107.4		-89.7		-72.7		-55.6		-38.4		-15.7		8.1		33.3		59.8		75.4		80.0		85.2		90.6		96.2		101.9		107.7		113.7		117.6		121.7		125.8		130.0		134.3		138.7		143.2		147.8		152.5		157.3		162.2		167.2		172.2		177.4		182.8		188.2		193.8		199.5		205.3		211.3		217.4		223.6		229.9		236.4		243.0		249.7		256.6		263.6		270.7

		Profit before tax		-177.4		-209.5		-368.0		-300.1		-155.0		-13.8		40.3		-30.8		-58.7		-0.6		26.8		20.4		57.4		115.2		153.7		51.6		119.2		151.5		229.1		301.6		347.7		377.2		404.4		432.7		462.1		490.9		451.8		482.4		514.2		547.1		581.3		616.6		653.3		691.3		730.7		771.7		813.9		857.7		880.4		930.6		979.4		1028.5		1078.4		1129.4		1186.9		1246.3		1308.1		1372.3		1426.9		1466.8		1508.3		1550.8		1594.5		1639.2		1685.0		1732.0		1778.0		1825.1		1873.4		1922.9		1965.1		2008.2		2052.2		2097.1		2143.0		2189.8		2237.6		2286.5		2336.4		2394.9		2453.7		2513.0		2572.8		2633.2		2689.8		2747.7		2806.7		2867.0		2928.6		2991.5		3055.7		3121.3		3188.3		3256.8		3340.5

		Other						6.4		-17.9		-50.0		3337.9		-0.0		32.5		1.8		3.7		7.0						-7.5

		Tax						0.0		0.0				-0.3		-0.5		-0.2		-0.4		-0.5		0.0		80.9		0.9		-7.5		-17.4		56.5		-22.1		-23.5		-35.5		-46.8		-53.9								-104		-110		-102		-109		-116		-123		-131		-139		-147		-156		-164		-255		-269		-283		-291		-307		-323		-339		-356		-373		-392		-411		-432		-453		-471		-484		-498		-512		-526		-541		-556		-1022		-1049		-1077		-1105		-1134		-1159		-1185		-1211		-1237		-1264		-1292		-1320		-1349		-1378		-1413		-1448		-1483		-1518		-1554		-1587		-1621		-1656		-1692		-1728		-1765		-1803		-1842		-1881		-1921		-1971

		Net profit		0.0		-1889.2		-361.7		-318.0		-205.0		3323.8		39.7		1.4		-57.3		2.6		33.8		101.4		58.2		100.2		136.2		108.2		97.2		128.0		193.6		254.9		293.8		377.2		404.4		432.7		358.1		380.5		350.2		373.9		398.5		424.0		450.5		477.9		506.3		535.7		566.3		517.1		545.3		574.7		589.9		623.5		656.2		689.1		722.5		756.7		795.2		835.0		876.4		919.4		956.0		982.8		1010.6		1039.1		1068.3		1098.2		1129.0		710.1		729.0		748.3		768.1		788.4		805.7		823.3		841.4		859.8		878.6		897.8		917.4		937.5		957.9		981.9		1006.0		1030.3		1054.8		1079.6		1102.8		1126.5		1150.8		1175.5		1200.7		1226.5		1252.9		1279.8		1307.2		1335.3		1369.6

		minority interest														-3.9		-0.1		0.0		0.0		0.0		0.0		-0.1		-0.2		-0.3		0.4

		Net profit group share														43.6		1.6		-57.3		2.6		33.8		101.4		58.3		100.5		136.6		107.8		97.2		128.0		193.6

		Nbr of shares																				551.7		550.1		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4		542.4

		EPS																		0.0000		0.0047		0.0614		0.1869		0.1076		0.1852

		Transfert to reserve														32.4		-17.1		-78.3		-41.5		-31.4		20.5

		Balance sheet		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		-10.2%		31.8%		51.2%		31.7%		15.3%		28.4%		7.2%		7.0%		-17.2%		6.2%		-8.0%		6.8%		6.6%		6.4%		6.2%		6.1%		5.9%		5.8%		5.7%		0

		Total intangible assets																		29		29		29		27		28		26		120		140

		Total property, plant and equipment				10623.607		9950.9		7285.9		7141.4		7013.0		6886		6763		6691		6627		6648		6529		6450		6350		6246		6353

		ow concession						9950.9		7285.9		7141.4

		Participations				1.654		3.2		3.1		0.1

		Other financial assets				22.761		229.8		166.4		4.6		3.0		3		12		2		133		155		158		168		171		158		12		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7		11.7

		Tax credit						3.8																		127		141		149		122		217

		Total non current assets				10648.0		10187.6		7455.5		7146.1		7016.0		6889		6775		6723		6789		6831		6841		6787		6696		6646		6722

		Inventories				12.5		3.1		1.1		0.1								1		2		3		4		4		4		3		2

		Trade receivables				65.4		58.2		61.7		75.8		78.0		48		46		80		106		121		131		146		129		94		96

		Other receivables				94.9		31.1		28.3		43.1		27.0		67		86		62		45		43		30		43		63		62		59

		Other financial assets				768.6		31.3		20.8		2.9		0.6		0		9		0		0		0		0		0		0		107

		Cash and equivalent				301.1		257.0		172.8		282.2		155.0		276		251		316		276		256		277		385		406		347		613		391		182		245		321		406		509		618		732		834		941		1030		1122		1218		1318		1421		1528		1638		1752		1870		1972		2076		2183		2303		2417		2551		2701		2856		3021		3187		3363		3547		3739		3967		4230		4500		4778		5062		5355		5655		5851		6052		6257		6468		6684		6904		7129		7359		7593		7833		8077		8327		8581		8841		9107		9380		9659		9944		10235		10533		10837		11147		11463		11786		12116		12453		12797		13147		13506		13797

		Total current assets				1242.5		380.6		284.8		403.9		260.6		392		394		461		428		424		441		577		602		613		770

		To be sold																												65

		Total assets				11890.5		10568.2		7740.2		7550.1		7276.6		7281		7169		7184		7218		7255		7283		7364		7363		7259		7492

		Issued share capital				419.5		419.5		419.5		419.5		23.9		76		191		214		224		220		220		220		220		220		220

		Share premium account				3545.6		3545.6		3545.6		3545.6		218.1		1136		1781		1812		1770		1712		1712		1712		1712		1712		1712

		Other reserves				5.1		-153.3		-103.7		5.1		-2216.0		148		582		607		196		58		252		-315		-338		-556		-286

		report à nouveau				-323.2		-2006.9		-2842.4		-5650.2		-27.0

		Profit for the year				-1889.2		-836.4		-2808.1		-204.0		3317.8		44		2		-57		11		34		101		57		100		201		113

		ORA												1472.7		1226		215				0		0		0				0

		Cumulative translation reserve				-113.2		-108.4		-242.4		-341.2		-54.7		408		300		244		199		159		195		84		-31		236		292

		Minorities												4.0		3		0		0		0		0		0		-0		-0		-1		0

		Total equity				1644.6		860.1		-2031.5		-2225.2		2738.9		3041		3071		2820		2400		2182		2481		1758		1663		1812		2051

		Retirement benefit obligations						31.2		24.3		21.7		15.7		16		18		30		26		22		43		81		98		100		74

		Financial liabilities				9623.1		8771.7		8981.0				4123.4		3560		3653		3755		3872		3934		3890		4040		4097		3748		4272		4240		4220		4196		4169		4137		4101		4059		4012		3959		3900		3833		3759		3677		3586		3485		3374		3252		3118		2971		2810		2634		2441		2270		2035		1852		1695		1528		1364		1165		968		760		541		428

		Interest rates derivatives						206.1		166.2		4.5		65.0		455		275		392		728		856		627		1199		1170		1309		716

		Other						141.0

		Total non current liabilities				9623.1		9150.0		9171.6		26.2		4204.1		4031		3945		4177		4626		4813		4560		5321		5365		5157		5062

		provisions				141.2		51.9		28.3		115.4		49.3		44		6		9		2		2		1		2		8		7		73

		Financial liabilities						139.1		142.0		9391.5		140.8		22		11		5		5		54		40		44		64		38		75

		Other financial assets				177.3		31.3		20.8		2.9

		Interest rates derivatives						199.0		147.7

		Trade payables				272.1		108.4		236.7		214.0		115.0		122		113		147		159		176		171		200		223		207		198

		Other payables				32.2		28.3		24.6		25.2		28.5		22		23		26		25		29		31		40		40		38		33

		Total current liabilities				622.8		558.0		600.2		9749.0		333.6		210		152		187		192		260		242		285		335		290		379

		Total equity and liabilities				11890.5		10568.2		7740.2		7550.1		7276.6		7281		7169		7184		7218		7255		7283		7364		7363		7259		7492

		Net debt														3303		3400		3441		3468		3577		3495		3543		3584		3281		3734

		Net debt (incl. Swap)				9499.2		8891.2		9137.2		9116.8		4174.3		3761		3687		3836		4196		4433		4122		4730		4754		4590		4439		3837.1		4026.1		3940.3		3836.4		3720.1		3580.0		3429.8		3269.1		3113.0		2947.3		2791.5		2624.9		2446.7		2256.1		2052.4		1834.8		1602.3		1354.1		1089.1		826.5		546.2		246.9		-45.3		-393.3		-710.9		-1017.8		-1340.0		-1668.9		-2033.2		-2406.4		-2798.5		-3210.3		-3551.2		-4241.9		-4512.0		-4789.4		-5074.2		-5366.6		-5666.9		-5862.6		-6063.2		-6268.8		-6479.5		-6695.4		-6915.8		-7140.8		-7370.5		-7605.0		-7844.4		-8088.8		-8338.3		-8592.9		-8852.9		-9119.2		-9391.6		-9670.4		-9955.5		-10247.1		-10544.7		-10848.4		-11158.5		-11475.0		-11798.1		-12128.0		-12464.6		-12808.3		-13159.2		-13517.4		-13809.1

		gearing						1033.7%		nm		nm		152.4%		124%		120%		136%		175%		203%		166%		269%		286%		253%		216%

		WCR												-39		-28		-3		-30		-34		-41		-41		-51		-70		-89		-76

														-5.0%		-3.7%		-0.5%		-4.6%		-4.9%		-5.2%		-3.8%		-4.2%		-5.7%		-8.7%		-7.3%

		Cash flow statement		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070		2071		2072		2073		2074		2075		2076		2077		2078		2079		2080		2081		2082		2083		2084		2085		2086

		Trading profit before depreciation		526.5		454.7		421.3		439.0		489.0		439.2		420.7		325.0		336.0		403.2		461		449		499		537		524		526		544		578		681		749		790		813		834		855		877		898		823		845		869		893		917		943		969		996		1023		1051		1080		1110		1141		1172		1205		1238		1272		1307		1343		1380		1417		1456		1496		1532		1569		1606		1645		1685		1725		1767		1810		1853		1898		1944		1983		2022		2062		2103		2145		2188		2232		2276		2322		2369		2416		2465		2514		2565		2617		2670		2724		2779		2835		2893		2951		3011		3073		3135		3213

		Net financial costs		-503.28		-394.3		-398.8		-489.1		-487		-278		-209.5		-216.1		-202.3		-206.5		-219		-233		-240		-245		-222		-191		-241		-242		-241		-238		-235		-232		-228		-224		-219		-214		-209		-204		-199		-193		-187		-180		-173		-165		-157		-148		-139		-129		-121		-104		-89		-73		-56		-38		-16		8		33		60		75		80		85		91		96		102		108		114		118		122		126		130		134		139		143		148		152		157		162		167		172		177		183		188		194		200		205		211		217		224		230		236		243		250		257		264		271

		Taxes		0		0.0		0.034		0		0		-0.318		-0.483		0.018		-0.456		-0.496		-0		-2		-2		-7		-9		-1		-22		-23		-36		-47		-54		0		0		0		-104		-110		-102		-109		-116		-123		-131		-139		-147		-156		-164		-255		-269		-283		-291		-307		-323		-339		-356		-373		-392		-411		-432		-453		-471		-484		-498		-512		-526		-541		-556		-1022		-1049		-1077		-1105		-1134		-1159		-1185		-1211		-1237		-1264		-1292		-1320		-1349		-1378		-1413		-1448		-1483		-1518		-1554		-1587		-1621		-1656		-1692		-1728		-1765		-1803		-1842		-1881		-1921		-1971

		Other				-1.9		9		-69.8						-31.802		6.586		2.039		8.747		3		-1		14		-7		-35		-9

		WCR change				-6.8		-28.4		-28.8		20.4		-29.0		26.7		-50.3		18.8		4.2		-3		6.9		-6		22		20		17		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-301

		Total 2		23.2		51.7		3.1		-148.7		22.4		131.8		205.6		65.3		154.1		209.2		241.9		219.8		264.0		299.5		278.7		340.9		280.9		312.4		403.9		463.5		500.5		581.1		605.6		631.1		553.6		573.1		511.9		532.6		554.2		576.6		599.9		624.0		648.9		674.9		701.7		648.6		672.8		697.9		729.7		761.6		792.7		825.7		860.3		895.6		935.3		976.3		1018.9		1063.2		1100.6		1127.9		1156.2		1185.3		1215.1		1245.6		1276.9		858.7		878.2		898.1		918.5		939.5		957.5		975.9		994.6		1013.8		1033.3		1053.3		1073.7		1094.5		1115.8		1133.1		1151.3		1170.3		1190.2		1211.0		1235.2		1259.9		1285.1		1310.8		1337.2		1364.0		1391.5		1419.5		1448.2		1477.4		1211.7

		CAPEX Tunnel																		-42.0		-46.0		-59		-37		-48		-77		-68		-78		-80		-80		-100		-100		-100		-100		-100		-100		-60		-61		-61		-62		-62		-63		-64		-64		-65		-66		-66		-67		-68		-68		-69		-70		-70		-71		-72		-72		-73		-74		-75		-75		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-68		-61		-55		-50		-45		-45		-45		-45		-45		-45		-45		-45		-45		-45		-45		-45

		CAPEX Europorte + MFL																		-7.0		-50.0		-125		-11		-28		-30		-59		-193		-197		-201		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Total CAPEX				-35.1		-26.85		-23.4		-13.9		-37.0		-34.7		-49.8		-41.8		-77.4		-183		-49		-77		-106		-145		-275		-277		-281		-100		-100		-100		-100		-100		-100		-60		-61		-61		-62		-62		-63		-64		-64		-65		-66		-66		-67		-68		-68		-69		-70		-70		-71		-72		-72		-73		-74		-75		-75		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-76		-68		-61		-55		-50		-45		-45		-45		-45		-45		-45		-45		-45		-45		-45		-45		-45

		Free cash flow		23.2		16.7		-23.7		-172.0		8.5		94.8		170.9		15.5		112.3		131.9		59		171		187		193		133		66		4		32		304		364		401		481		506		531		494		513		451		471		492		514		536		560		584		609		635		582		605		630		661		692		722		755		788		823		862		902		944		988		1025		1052		1080		1109		1139		1170		1201		783		802		822		843		864		882		900		919		938		958		977		998		1019		1040		1065		1090		1115		1141		1166		1190		1215		1240		1266		1292		1319		1347		1375		1403		1433		1167

		Other				28.8		-19.617		0.3										-31.5												62		120

		Total other		0.0		28.8		-19.6		0.3		0.0		0.0		0.0		0.0		-31.5		0.0		0		0		0		0		62		120		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Debt repayment/increase				-95.5		-2.532		86.6		83.3		0		-1549.032		-29.696				-128.258				-46		-14		-77		-39		226		-63		-50		-54		-58		-62		-66		-71		-76		-82		-88		-94		-101		-108		-116		-124		-133		-142		-153		-164		-176		-188		-202		-178		-238		-184		-158		-167		-164		-198		-197		-208		-220		-113

		Share issued				0.3										1646.26						9.892		3				3		3		1		2

		Purchase of treasury shares												0		-44.218		0.784		-3		-40		-45		-33				-15		-58		-4

		Other				-1.5		1.5		-1.26						-83.557		-9.237		-1.575		-1.167		-2		-3		1

		Dividend paid														0		-7.3		-18.5		-20.9		-44		-65		-81		-97		-118		-139		-163		-190		-187		-229		-254		-311		-326		-341		-309		-319		-268		-278		-288		-298		-309		-320		-331		-342		-354		-305		-313		-321		-362		-340		-404		-448		-466		-494		-498		-529		-552		-576		-684		-789		-810		-832		-854		-877		-901		-587		-602		-617		-632		-648		-661		-675		-689		-703		-718		-733		-748		-764		-780		-799		-817		-836		-855		-875		-893		-911		-930		-950		-969		-989		-1010		-1031		-1053		-1075		-875

		Net cash from financing		0		-96.6		-1.0		85.3		83.3		0.0		-30.5		-45.5		-23.3		-180.2		-88		-147		-90		-187		-214		85		-226		-240		-241		-287		-316		-377		-397		-417		-391		-406		-361		-378		-396		-414		-433		-453		-474		-495		-518		-480		-501		-523		-540		-579		-588		-605		-633		-658		-696		-726		-760		-796		-797		-789		-810		-832		-854		-877		-901		-587		-602		-617		-632		-648		-661		-675		-689		-703		-718		-733		-748		-764		-780		-799		-817		-836		-855		-875		-893		-911		-930		-950		-969		-989		-1010		-1031		-1053		-1075		-875

		Net cash increase/(decreas)e in year		23.2		-51.2		-44.4		-86.4		91.8		94.8		140.4		-30.0		57.5		-48.3		-29		24		98		6.167		-19		271		-222		-209		62		76		85		104		109		114		103		106		89		93		96		99		103		107		110		114		118		102		104		107		121		113		135		149		155		165		166		176		184		192		228		263		270		277		285		292		300		196		201		206		211		216		220		225		230		234		239		244		249		255		260		266		272		279		285		292		298		304		310		317		323		330		337		344		351		358		292

		variation de change				-18.7		-0.1		3.3		3.4		0.0		-19.5		-93.3		-101.9		-116.8		-63				11																																																																																																																																																		0.0

		Cash 1st Jan				370.2		301.1		257.0		172.8		282.2		155.0		275.9		251.2		316.3		276		256		277		386		392		373		644		422		213		276		352		437		540		649		763		866		972		1061		1154		1250		1349		1452		1559		1669		1783		1901		2003		2107		2214		2335		2448		2583		2732		2887		3052		3218		3394		3578		3770		3998		4261		4532		4809		5094		5386		5686		5882		6083		6288		6499		6715		6935		7160		7390		7625		7864		8108		8358		8612		8872		9139		9411		9690		9975		10267		10564		10868		11178		11495		11818		12148		12484		12828		13179		13537

		Cash 31st Dec				301.1		257.0		172.8		282.2		155.0		275.9		251.2		316.3		275.5		256.2		276.7		386		392		373		644		422		213		276		352		437		540		649		763		866		972		1061		1154		1250		1349		1452		1559		1669		1783		1901		2003		2107		2214		2335		2448		2583		2732		2887		3052		3218		3394		3578		3770		3998		4261		4532		4809		5094		5386		5686		5882		6083		6288		6499		6715		6935		7160		7390		7625		7864		8108		8358		8612		8872		9139		9411		9690		9975		10267		10564		10868		11178		11495		11818		12148		12484		12828		13179		13537		13829

																						0		0		0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		52		53		54		55		56		57		58		59		60		61		62		63		64		65		66		67		68		69		70		71		72		73

		Dividend discounted																				21		44		65		76		86		98		108		119		130		121		139		144		166		163		160		136		132		104		101		99		96		93		91		88		86		83		67		65		62		66		58		65		68		66		66		62		62		61		60		67		72		70		67		65		62		60		37		35		34		33		32		30		29		28		27		26		24		23		22		22		21		20		19		18		18		17		16		16		15		14		14		13		13		12		12		9

		Rate		6.50%

		DDM		4555

		€/action		0.0																0		128		0		46		13		68		32		-176		46		35		35		35		35		35		36		36		36		36		37		37		37		37		37		38		38		38		38		39		39		39		33		41		30		24		24		22		25		23		23		23		11		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

																valeur dette nette		4626		202		206		219		233		225		216		183		149		176		166		155		144		134		124		114		105		97		89		81		75		68		62		56		51		46		41		37		33		29		25		22		18		14		11		8		5		2		-1		-4		-6		-7		-7		-7		-7		-7		-7		-7		-7		-7		-7		-7		-6		-6		-6		-6		-6		-5		-5		-5		-5		-5		-5		-4		-4		-4		-4		-4		-4		-4		-4		-3		-3		-3		-3		-3		-3		-3

		Frais de personnel		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016

		Nbre de salariés au 31/12												2311		2370

		Nbre moyen de salariés		3484		3366				3012		2373		2284		2353		2361		2316		2293

		Charges/salarié		46.1		44.6				47.5		51.4		55.2		54.0		50.8		54.231		54.950

		Charges M€		160		150				143		122		126		127		120		126		126

		£/€								1.465		1.462		1.437		1.216		1.119		1.169		1.12

				2008				2009				2010				2011				2012				2013				2014				2015

				S1		S2

		Fixed Link

		Truck volume (k)		757		497		354		415		501		588		609		655		731		734		678		685		699		742		752		731

		Cars volume (k)		993		915		814		1,103		954		1,171		1,006		1,256		1,049		1,375		1,071		1,410		1,120		1,452		1,160		1,397

		Coaches volume (k)		34		22		28		27		30		27		28		28		30		29		34		31		33		29.871		32		26.618

		Shuttle Revenue (€m)		246		185		143		169		171		195		182		217		219		255		220		257		237		290		274		306

		D Volumes						-40%		0.7%		28.3%		21.8%		13.4%		9.3%		13.2%		10.7%		-3.2%		-2.3%		3.5%		5.5%		5.6%		-2.7%

		D Revenue						-42%		-8.9%		19.5%		15.9%		6.6%		11.0%		20.5%		17.6%		0.3%		0.9%		7.9%		12.6%		15.6%		5.6%

		D yield Shuttle						-2%		-9.5%		-8.9%		-5.9%		-6.8%		1.7%		7.3%		6.9%		3.4%		3.1%		4.4%		7.1%		10.0%		8.3%

		Eurostar passengers (k)		4,629		4,485		4,346		4,875		4,588		4,941		4,706		4,974		4,842		5,069		4,945		5,188		5,041		5,357		5,121		5,279

		Freight trains volume (k)		1.49		1.23		1.14		1.26		1.10		1.00		1.28		1.11		1.15		1.17		1.29		1.26		1.5		1.4		1.5		0.9

		Railways Network Revenue (€m)		133		127		119		132		127		137		137		142		139		145		141		148		149		159		159		161

		D Volumes						-6.1%		8.7%		5.6%		1.4%		2.6%		0.7%		2.9%		1.9%		2.1%		2.3%		2.0%		3.2%		1.6%		-1.5%

		D Revenue						-10.9%		3.5%		6.8%		4.0%		8.0%		3.7%		1.7%		2.2%		1.5%		2.3%		5.7%		7.3%		6.6%		1.0%

		D yield Railways						-4.8%		-5.2%		1.3%		2.6%		5.4%		3.1%		-1.2%		0.3%		-0.6%		-0.1%		3.7%		4.1%		5.1%		2.4%

		Other Revenue (€m)		7		6		5		5		5		5		5		0		5		0		6		0		7		9		8		9

		Total Fixed Link Revenue (€m)		386		362		266		305		302		337		324		363		363		407		367		412		393		457		443		473

		Operating costs (€m)		-165		-162		-166		-149		-156		-148		-143		-149		-162		-173		-159		-168		-172		-181		-200		-192

		Fixed Link EBITDA (€m)		221		200		136		189		146		189		190		214		207		264		208		244		221		276		243		281

		Europorte

		Revenue (€m)										30		67		72		82		103		103		112		127		127		140		154		152.992

		Operating costs (€m)																										-121		-129		-143		-35.314

		EBITDA (€m)										-3		0		-1		0		-2		0		6.8		12		6		11		11		118

		MFL

		Revenue (€m)																				7		30		45		39		54

		Operating costs (€m)																						-46				-50		-55

		EBITDA (€m)																						-16				-11		-1

		Group

		Revenue (€m)		386		362		266		305		331		404		396		445		466		517		509		584		559		648		597		427

		EBITDA (€m)		221		200		136		189		143		189		190		214		205		264		199		257		216		283		252		261

		EBIT (€m)		163		126		52		0		75		0		135		0		128		0		114		0		132		203		170		230

		Net finance cost		-134		-115		-91		0		-119		0		-129		0		-126		0		-126		0		-141		-136		-129		-117

		Taxes & other		-3		2		31		0		3		0		-4		0		2		0		2		0		-9		10		-1		-16

		Net Result (€m)		26		14		-8		0		-41		0		2		0		4		0		-10		0		-11		69		39		97

		Dividend (€/share)

		Net debt (€m)

		1£ =

		CAPEX (€m)

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

				S1		S2

		€/£		1.259		1.173		1.128		1.05		1.178		1.15		1.119				1.174				1.174

		CA concession		386		362		266		305		302		337		323.8		363		363.0		407		366.7		412				434.7				915.4				472.9		438.0		476.5		450.6		507.8

		Navettes		246		185		143		169		171		195		181.8				219.0				219.6																285.0		319		295.7		341

		Réseaux ferroviaires		133		127		119		131.5		127		137		137				139				141																146		147		148		158

		Autres		7		6		5		5		5		5		5				5				6																7		11		7		9

		croissance

		ACE		-102		-98		-103.0		-92.3		-92.0		-86.5		-83.0		-83.0		-90.0		-96.0		-87.0		-95.0				-101.0				-215.0				-117.0		-108.0		-104.0		-112.0		-117.1		0.037		0.126

		personnel		-63		-64		-63.0		-57.1		-64.0		-61.6		-60.0		-66.0		-72.0		-77.0		-72.0		-73.0				-84.0				-177.0				-90.0		-90.0		-92.0		-91.0		-98.8		0.011		0.074

		autres charges op				0		36		33.2						9.3						30.0

		EBITDA concession		221		200		136		189		146		189		190		214		207		264		208		244				250				523				266		240		281		247.6		292

		marge en %		57.3%		55.2%		51.1%		61.9%		48.3%		56.1%		58.7%				55.9%				56.6%

		amortissements		-80		-80		-83		-80.9		-77		-75.1		-74		-75.0		-72		-78.0		-77		-71.4

		EBIT courant		141		120		53		108		69.2		114		116.1		139.2		134.7		186.3		130.7		173.1

		marge en %		36.5%		33.2%		20.0%		35.4%		22.9%		33.8%		35.9%				36.4%				35.6%

		CA Europorte										29.6				72.4				103.2				111.8		126.7				139.8				306.6				-24.0				118.4				-2.6

		ACE Fret										-19.0				-46.0				-67.0				-65.0		-69.6				-180.4				-178.0				180.4				-112.5				3.4

		Personnel Fret										-13.5				-27.0				-38.0				-40.0		-44.7				44.7				-110.0				-44.7				0.0				0.0

		EBITDA fret										-2.9				-0.6				-1.8				6.8		12.4				4.0				18.6				111.8				5.9				0.8

		Amo fret										-1.5				-3.0				-5.0				-5.0		-5.9				-5.3				-13.0				-0.3				-6.0				0.0

		EBIT fret										-4.4				-3.6				-6.8				1.8		6.5				-1.3				5.5				111.4				-0.1				0.8

		Revenue MFL																						30.0		44.3				48.7

		costs																						-46.0		-50.7				-54.3

		EBITDA MFL																						-16.0		-6.4				-5.6

		Depreciation																						-3.0		-3.8				-1.0

		EBIT MFL																						-19.0		-10.2				-6.6

		CA groupe										331.3				396.2				472.9				508.5

		ACE										-111.0				-129.0				-159.0				-198.0

		personnel										-77.5				-87.0				-109.0				-112.0

		autres										0.0				9.3				0.0				0.0

		EBITDA groupe										142.8				189.5				204.9				198.5

		amo										-78.0				-77.0				-77.0				-85.0

		EBIT groupe										64.8				112.5				127.9				113.5

		deprecit actifs non courants

		autres charges op		22		6		-1				6				22.64

		EBIT		163		126		52				75				135.1				127.9				113.5

		marge en %		42.2%		34.9%

		produits de trésorerie		11		8		2				6				1.475				1.866				1.866

		charges fi		-145		-123		-93				-125				-130.201				-127.603				-127.603

		Frais financiers		-134		-115		-91				-119				-129				-126				-126

		RCAI		29		11		-39				-44				6				2				-12

		autres charges		-3		3		31				3				-3.891				2.54				2.54

		impots				-1										-0.291				-0.302				-0.302

		Résultat net		26		14		-8				-41				2.2				4.4				-10.0

				2010		2011		2012		2013		2014		2015e		2016e		2017e		2018e

		EBITDA		335		403		461		449		499		545		562		612		650

		Amortissements		-156		-156		-161		-166		-166		-153		-163		-164		-168

		EBIT		189		272		296		284		335		392		399		448		482

		IS théorique		-16		-22		-24		-23		-28		-32		-33		-37		-40

		NOPAT		174		249		271		260		307		360		366		411		442

		Actifs immobilisés début de période		6763		6720		6656		6676		6556		6478		6423		6355		6302

		Amortissements												-153		-163		-164		-168

		CAPEX												98		95		111		99

		CAPEX Eleclink														200		200		200

		Actifs immobilisés fin de période		6720		6656		6676		6556		6478		6423		6355		6302		6233

		BFR		-30		-34		-41		-41		-51		-51		-51		-51		-51

		Capitaux Employés (CE)		6712		6654		6625		6575		6466		6399		6338		6277		6216		-3%

		CE (y.c. Eleclink)														6475		6652		6791

		ROCE (ex. Eleclink)		2.6%		3.7%		4.1%		4.0%		4.7%		5.6%		5.8%		6.5%		7.1%

		ROCE (y.c. Eleclink)														5.7%		6.2%		6.5%

				2010		2011		2012		2013		2014		2015

		Rém. + options + actions (€)		1134320		1249700		1191810		1042513		1497625

		Rém. Versées (€)		812572		947430		953081		989618		1051433		1051433

		Options vestées (€)										420500		752050

		Rém. Dues (€)		975075		964064		964970		1042513		1071625		1171625

		Rém. dues + options vestées (€)*		975075		964064		964970		1042513		1492125		1923675

		Cours moyen**		6.72		6.83		6.18		6.67		9.89		13.19

		Cours fin de période**		6.62		5.34		6.00		7.92		11.13		12.07

				2010		2011		2012		2013		2014		2015

		Rém. dues + options vestées*		100		99		99		107		153		197

		Cours moyen**		100		102		92		99		147		196

		Cours fin de période**		100		81		91		120		168		182

		Eleclink

				2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041

		Capex		200		200		200

		EBITDA								95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9		95.9

		Impots								12		12		12		12		12		12		12		12		12		12		12		12		12		12		12		12		12		12		12		12		12		12

		FCF								84		84		84		84		84		84		84		84		84		84		84		84		84		84		84		84		84		84		84		84		84		84

		year		0		0		0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22

		Discounted FCF								74		66		58		51		45		40		36		31		28		25		22		19		17		15		13		12		10		9		8		7		6		6

		Investment		600

		Discounted return		600

		EBITDA		95.9

		Discount rate		13.0%

		IFA		Mar-13		Mar-14		Mar-15		Mar-16		Mar-17		Sep-17

		Revenue		37		103		124		145		93		46.5

		Opex		-10		-14		-17		-17		-16

		EBITDA		27		89		107		128		77

		EBIT		23		85		103		123		72

				2013		2014		2015		2016		2017

		IFA		123		159		197		110

		ElecLink		131		141		143		126		103

				-18		-22		-22		-20

				114		137		164		99



Jean Baptiste Roussille:
1) +20M€ d'assurance,
2) dont 30M€ électricité

Jean Baptiste Roussille:
-10M€ d'assurance

Jean Baptiste Roussille:
Rachat de l'équivalent de 5.2m d'actions à travers les ORA1

Jean Baptiste Roussille:
dont 37M€ d'indemnités à recevoir (cf note 13.2ii bilan)

Jean Baptiste Roussille:
Charges hors assurance:
2009=164
2008 à£const = 183
=>2010e = moyenne 2008/2009 =174 
Assurance
2008=11
2009=31
2010=21

jroussil021907:
dont:
4.5M€ reprise de gw
3M€ remboursement TVA

dont 
éléctricité 38M€
maintenance 35M€
taxes locales 31M€
consommables 15M€
consultants 16M€

jroussil021907:
acqu. GBRf 29M€
rachat d'actions 3M€

jroussil021907:
 acquisition Veolia Cargo 19M€

jroussil021907:
capex 48M€
remboursement assurance 6M€

jroussil021907:
Construction SAFE
Loco Europorte

jroussil021907:
dont:
4.5M€ reprise de gw
3M€ remboursement TVA

jroussil021907:
98 M€, 25 ans de navigation, jusqu'en 2030

jroussil021907:
25 ans de navigation, jusqu'en 2026

jroussil021907:
dont:
4.5M€ reprise de gw
3M€ remboursement TVA

jroussil021907:
indemnités d'assurances

jroussil021907:
dont:
4.5M€ reprise de gw
3M€ remboursement TVA

jroussil021907:
indemnités d'assurances

jroussil021907:
ow €20m for renovation, new locos and GSM-R

jroussil021907:
dont:
4.5M€ reprise de gw
3M€ remboursement TVA

ow 10M€ GSM-R and €5m for loco upgrade

ow.
€3m for Europorte (Sale and lease back), 
€6m for MFL (boat renovation) and
€5m in Eleclink
€2m cash in from disposals

ow.
€36m for Europorte (92M€ - 56M€ Sale and lease back), 
€0.3m for MFL (boat renovation) and
€5m in Eleclink

ow.
€37m for Europorte (62M€ - 25M€ Sale and lease back),



		



Rém. dues + options vestées*

Cours moyen**

Cours fin de période**



		



ROCE (ex. Eleclink)

ROCE (y.c. Eleclink)



		



IFA

ElecLink

Chiffre d'affaires IFA vs ElecLink (M€)



		

						Inflation=		2.0%

						1£=		1.15 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		1033		1074		1130		1271		1362		1423		1466		1505		1545		1586		1628		1555		1599		1645

						EBITDA		526		544		578		681		749		790		813		834		855		877		898		823		845		869

						EBIT		364.7		391.6		424.7		500.9		570.6		613.4		639.1		662.0		685.6		709.8		733.3		688.4		713.2		738.6

						Frais financiers		-313.1		-272.4		-273.1		-271.8		-269.0		-265.7		-262.0		-257.6		-252.8		-247.6		-242.3		-236.6		-230.7		-224.4

						RCAI		52		119		152		229		302		348		377		404		433		462		491		452		482		514

						RN		108		97		128		194		255		294		377		404		433		358		380		350		374		399

						Inflation=		2.0%

						1£=		1.20 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		1059		1111		1166		1224		1273		1324		1377		1425		1476		1523		1570		1619		1670		1718

						EBITDA		543		578		614		652		681		712		744		773		803		831		859		888		918		947

						EBIT		398		433		469		509		541		575		609		640		672		703		733		764		796		827

						Frais financiers		-281		-280		-278		-271		-268		-265		-262		-258		-253		-248		-243		-237		-230		-223

						RCAI		118		154		191		238		273		310		347		382		419		455		491		528		566		604

						RN		96		130		164		208		240		273		347		382		419		417		450		484		520		555

						Inflation=		3.0%

						1£=		1.20 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		1068		1130		1197		1267		1329		1395		1463		1528		1596		1662		1729		1799		1871		1943

						EBITDA		548		589		632		677		714		753		794		833		873		913		952		994		1037		1080

						EBIT		404		444		486		534		574		616		659		700		743		785		826		870		915		960

						Frais financiers		-298		-298		-297		-291		-289		-286		-284		-280		-276		-271		-266		-260		-253		-245

						RCAI		105		146		189		243		285		329		375		420		467		513		561		610		663		715

						RN		84		122		161		211		249		290		375		420		467		471		514		560		608		656

						D Inflation=		1.0%

						D 1£=		0.00 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		9		19		30		43		56		71		86		103		121		139		159		180		202		225

						EBITDA		5		11		17		25		32		41		50		60		71		82		93		106		119		133

						EBIT		5		11		17		25		32		41		50		60		71		82		93		106		119		133

						Frais financiers		-17		-18		-19		-20		-21		-21		-22		-23		-23		-23		-23		-23		-23		-22

						RCAI		-12		-8		-2		5		12		20		28		37		48		58		70		83		96		111

						RN		-12		-8		-3		4		10		17		28		37		48		54		64		76		88		102

						D Inflation=		1.0%

						D 1£=		0.00 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		1%		2%		3%		4%		4%		5%		6%		7%		8%		9%		10%		11%		12%		13%

						EBITDA		1%		2%		3%		4%		5%		6%		7%		8%		9%		10%		11%		12%		13%		14%

						EBIT		1%		2%		4%		5%		6%		7%		8%		9%		10%		12%		13%		14%		15%		16%

						Frais financiers		6%		7%		7%		7%		8%		8%		8%		9%		9%		9%		10%		10%		10%		10%

						RCAI		-10%		-5%		-1%		2%		4%		6%		8%		10%		11%		13%		14%		16%		17%		18%

						RN		-12%		-6%		-2%		2%		4%		6%		8%		10%		11%		13%		14%		16%		17%		18%

						Inflation=		2.0%

						1£=		1.20 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		1059		1111		1166		1224		1273		1324		1377		1425		1476		1523		1570		1619		1670		1718

						EBITDA		543		578		614		652		681		712		744		773		803		831		859		888		918		947

						EBIT		398		433		469		509		541		575		609		640		672		703		733		764		796		827

						Frais financiers		-281		-280		-278		-271		-268		-265		-262		-258		-253		-248		-243		-237		-230		-223

						RCAI		118		154		191		238		273		310		347		382		419		455		491		528		566		604

						RN		96		130		164		208		240		273		347		382		419		417		450		484		520		555

						Inflation=		2.0%

						1£=		1.21 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		1062		1114		1170		1228		1277		1329		1381		1430		1481		1528		1575		1625		1675		1724

						EBITDA		545		581		617		655		684		715		747		776		806		835		863		892		922		951

						EBIT		401		436		471		512		544		578		612		643		676		706		737		768		800		831

						Frais financiers		-282		-281		-279		-272		-269		-266		-263		-258		-254		-249		-243		-237		-231		-224

						RCAI		119		155		192		240		275		312		349		385		422		458		493		531		569		608

						RN		97		131		165		209		241		275		349		385		422		420		453		487		522		557

						D Inflation=		0.0%

						D 1£=		0.01 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		3.4		3.6		3.8		4.0		4.2		4.4		4.6		4.8		5.0		5.1		5.3		5.5		5.7		5.9

						EBITDA		2.2		2.4		2.5		2.7		2.8		3.0		3.1		3.3		3.4		3.5		3.6		3.8		3.9		4.1

						EBIT		2.2		2.4		2.5		2.7		2.8		3.0		3.1		3.3		3.4		3.5		3.6		3.8		3.9		4.1

						Frais financiers		-1.1		-1.1		-1.1		-1.0		-1.0		-1.0		-1.0		-1.0		-1.0		-0.9		-0.9		-0.9		-0.9		-0.8

						RCAI		1.1		1.3		1.5		1.6		1.8		2.0		2.1		2.3		2.4		2.6		2.7		2.9		3.0		3.2

						RN		1.0		1.1		1.3		1.5		1.6		1.7		2.1		2.3		2.4		2.4		2.5		2.6		2.8		2.9

						D Inflation=		0.0%

						D 1£=		0.01 €

								2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

						CA		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%

						EBITDA		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%

						EBIT		0.6%		0.5%		0.5%		0.5%		0.5%		0.5%		0.5%		0.5%		0.5%		0.5%		0.5%		0.5%		0.5%		0.5%

						Frais financiers		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%		0.4%

						RCAI		1.0%		0.8%		0.8%		0.7%		0.7%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.5%		0.5%		0.5%

						RN		1.0%		0.9%		0.8%		0.7%		0.7%		0.6%		0.6%		0.6%		0.6%		0.6%		0.6%		0.5%		0.5%		0.5%



















RÉSEAU FERROVIAIRE : AMSTERDAM SOUTIENT LA CROISSANCE
MESSAGES CLÉS

S1 201911

Passagers Eurostar
+2 %

La croissance du trafic 
d’Amsterdam compense 

l'impact négatif des grèves des 
douaniers français

Trains de marchandises
+10 %

Développement positif grâce 
à une gestion interne du 

terminal de Fréthun

PASSAGERS 
EUROSTAR (k)

NOMBRE DE 
TRAINS DE 

MARCHANDISES

S1 2017 S1 2018 S1 2019

5 040 5 199 5 299

S1 2017 S1 2018 S1 2019

1 043 1 060 1 166


Graphique1

		Catégorie 1		Catégorie 1		Catégorie 1



Série 1

Série 2

Série 3

845

846

848



Feuil1

				Série 1		Série 2		Série 3

		Catégorie 1		845		846		848






Graphique1

		Catégorie 1		Catégorie 1		Catégorie 1



Série 1

Série 2

Série 3

840

842

848



Feuil1

				Série 1		Série 2		Série 3

		Catégorie 1		840		842		848







EUROPORTE : CROISSANCE RENTABLE
MESSAGES CLÉS

S1 201912

Chiffre d’affaires 
+10 %                                 

Nouveau trafic pour Total et 
augmentation du secteur 

pétrochimique

EBITDA
+12 %

Focus sur la croissance rentable



ELECLINK : EN ATTENTE DE L’APPROBATION COMPLÈTE DE LA COMMISSION DE SÉCURITÉ
MESSAGES CLÉS

S1 201913

INVESTISSEMENT : 71 M€ pour le S1 2019 et 524 M€ à ce jour
Mise en service prévue en 2020

Station de conversion Hélice pour tirer le câble



3
RÉSULTATS FINANCIERS DU S1 2019

S1 201914



M€ S1 2019 Variation S1 2018*

Chiffres d’affaires 457 +1 % 452

Navettes 297 - 297

Réseau ferroviaire 153 +3 % 148

Autres 7 - 7

Charges d’exploitation -214 +5 % -203

EBITDA 243 -2 % 249

PERFORMANCE SOLIDE DANS LE CONTEXTE DU BREXIT
EUROTUNNEL AU S1 2019

S1 201915

Eurotunnel + Getlink

EBITDA ajusté de la grève   +2 % 
Programme de réduction des coûts mis en place

* Au taux de change du S1 2019 : 1 £ = 1,145 €

Chiffre d’affaires des Navettes 
stable, grâce à l’augmentation du 
yield pour les Navettes Passagers et 

Camions

10 M€ de manque à gagner
à cause de la grève des douaniers 

français 

3 M€ d’impact du Brexit 
sur les coûts 

Présentateur
Commentaires de présentation
c. 2,9M€ d’ impact négatif de la grève sur le réseau ferroviaire Chiffre d'affaires (2,3 M€ Eurostar + 0,6 M€ trains de marchandises)Impact des taxe locales françaises et britanniques (1,8+0,3) et augmentation du prix de l’électricité (3,6) (c. 4,7 M€ au total) partiellement compensée par des crédits d’économie d’énergie de la part d’EDF (c. 3,9 M€)



CROISSANCE DE LA RENTABILITÉ
EUROPORTE AU S1 2019

S1 201916

M€ S1 2019 Variation S1 2018

Chiffre d'affaires 66 +10 % 60

Charges d’exploitation -53 +10 % -48

EBITDA 13 +12 % 12

Nouveau contrat 
avec Total

Accroissement de l’activité
du secteur pétrochimique



En M€ H1 2019 H1 2018* ∆%

Chiffre d'affaires 523 512 +2 %

Charges d’exploitation -268 -252 +6 %

EBITDA 255 260 -2 %

EBIT 164 172 -5 %

Coût de l’endettement financier net -127 -136

Profit net consolidé 41 39 +5 %

BÉNÉFICE NET : 41 M€, EN AUGMENTATION DE 5 %
GETLINK SE

S1 201917 * Recalculé au taux de change du S1 2019 : 1 £ = 1,145 € 

Compte de résultat consolidé



En M€ S1 2019 S1 2018*

CF d’exploitation 291 271

CAPEX (ex. ElecLink) -41 -31

Service de la dette (et autres 
données financières) -121 -132

FCF 129 108 +21 M€

Capex ElecLink -60 -79

FCF après ElecLink 69 29 + 40 M€

GÉNÉRATION SOLIDE DE FREE CASH FLOW
GETLINK SE

S1 201918 * IFRS 16

Tableau des flux 
de trésorerie



ACCORD DE 33 M£ AVEC LE DÉPARTEMENT DES TRANSPORTS BRITANNIQUE (DfT)
GETLINK SE

S1 201919

Accord de 33 M£ avec le 
Département des Transports 

britannique suite à notre réclamation 
contre l’attribution des contrats aux ferries

11 M£ encaissés
au S1 2019.

Solde de 22 M£ en 2020/2021

Pas d’impact sur le compte de 
résultat en 2019

Nouvelle consultation par le 
gouvernement britannique
à laquelle Eurotunnel participera



GETLINK : CONFIANCE DANS UNE CROISSANCE FUTURE        
MALGRÉ UNE INCERTITUDE À COURT TERME

GETLINK SE

S1 201920

OBJECTIFS FINANCIERS
POUR 2019

EBITDA*

Scénario 1 : 575 M€
Scénario 2 : 560 M€ 

DIVIDENDE
0,41 €

(+0,05 € vs 2018)

Scénario du Brexit avec 
accord (1) : non applicable

Accord sur le Brexit non atteint 
en mars 2019

Scénario retenu : No deal (2)
Le scénario 2 est basé sur une faible 
économie et sur une faible activité 

touristique britannique

Augmentation des dividendes 
confirmée

0,41 € de dividende pour 2019

HORIZON 2022
+ ELECLINK

EBITDA**
+735 M€

DIVIDENDE
+0,05 € p.a.

* Au taux de change de 1 £ = 1,128 € et périmètre constant
** Au taux de change de 1 £ = 1,14 € et périmètre constant



Jean Baptiste 
ROUSSILLE
co-Head of IR

00 33 1 40 98 04 81

jean-baptiste.roussille@getlinkgroup.com

Michael 
SCHULLER

Corporate Finance Director
co-Head of IR

00 44 1303 288 719

michael.schuller@getlinkgroup.com

CONTACTS
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