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Registered office: 1rue de France - 93290 Tremblay en France
Registered in the Bobigny Trade and Company Register under no. 552 016 628
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Copies of this Registration Document (“the Registration Document and Annual Financial Report”) are
available free of charge from Aéroports de Paris, 1, Rue de France, 93290 Tremblay-en-France, as well
as on the Aéroports de Paris website (www.groupeadp.fr) and on the AMF (French Financial Markets
Authority) website (www.amf-france.org).

In due application of Article 28 of the European Commission’s regulation EC No. 809/2004, this
Registration Document refers to information contained in:

< the annual and consolidated financial statements of Aéroports de Paris for the financial year ended
31 December 2017 and the reports by the Statutory Auditors on these financial statements, presented
in Chapter 20 of the Aéroports de Paris Registration Document filed with the AMF on 6 April 2018
under number D. 18-0298 (the “2017 Registration Document”);

< the annual and consolidated financial statements of Aéroports de Paris for the financial year ended
31 December 2016 and the reports by the Statutory Auditors on these financial statements, presented
in Chapter 20 of the Aéroports de Paris Registration Document filed with the AMF on 31 March 2017
under number D. 17-0288 (the “2016 Registration Document”);

< examination of the financial position and results of Aéroports de Paris for the financial years ended
31 December 2016 and 2017, presented in Chapter 9 of the 2016 and 2017 Registration Documents;

< the Statutory Auditors’ special report on regulated agreements and commitments for the financial
years ended 31 December 2016 and 2017 presented in Appendix 1 of the 2016 and 2017 Registration
Documents.

/

AXIF

This Registration Document was filed with the AMF on 23 April 2019, in accordance with article 212-13
of its General Regulation. It may be used for financial transactions if supported by an AMF approved
information memorandum. This Document was drawn up by the issuer and is binding for its signatories.
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25 AIRPORTS MANAGED AROUND THE WORLD
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4 Mauritius
*
Chile & Madagascar
¢ Groupe ADP & TAV Airports* @ Groupe ADP + TAV Airports @ Schiphol

* As a reminder, in 2018, TAV Airports acquired a 49% stake in ICF, which has the concession to operate Antalya airport, in Turkey.

NUMBER OF PASSENGERS USING PASSENGERS PER PARISIAN AIRPORT IN 2018
PARIS AIRPORTS (in millions) (in millions)

331 ™
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GROUPE ADP, CONSTANTLY EVOLVING
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OPTIMISE ATTRACT EXPAND

Augustin de Romanet, Chairman and CEO of Aéroports de Paris - Groupe ADP, stated:

“Groupe ADP’s traffic grew by 7.6% in 2018 to reach 281.4 million passengers, making the Group world number one in airport
management in terms of number of passengers.

Our 2018 results were excellent for all businesses. In 2018, revenue grew by 24% to €4,478 million and EBITDA by 25% to €1,961 million.
Net result attributable to the Group was up by 6.9% at €610 million, and allows us to propose to the next General Meeting of
Shareholders a dividend of €3.70 per share.

2018 saw the acceleration of the major infrastructure work planned as part of the Economic Regulation Agreement for the 2016-2020
tariff period and required to accommodate the sustained growth in traffic at the Parisian platforms. It also saw the deployment of
Groupe ADP’s international strategy with the takeover of Airport International Group, the concession holder for Amman International
Airport in Jordan. TAV Airports posted excellent results thanks notably to traffic growth of 10.4% and the acquisition of the concession
holder at Antalya airport in May 2018.

Groupe ADP continues along the trajectory that it has set itself, and thanks to the good level of traffic and its financial discipline, has
revised upwards certain objectives for 2020, notably the return on capital employed for the regulated scope. This performance will
be put to work serving the long-term growth of our infrastructures.”
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PERSONS RESPONSIBLE
FOR THE REGISTRATION DOCUMENT
AND ANNUAL FINANCIAL REPORT

In this registration document, the terms “Aéroports de Paris” and the “Company” both refer to the company Aéroports de
Paris SA. The term “group” refers to the group of companies formed by the Company and all of its subsidiaries.

The “Groupe ADP” brand speaks on behalf of all the activities in France and internationally. It carries the relations with
the public authorities, shareholders and financial markets, as well as partners. Internally, it is the common foundation for
belonging for all employees that it brings together around a corporate project.

The “Paris Aéroport” trademark covers the following specific areas: the sites and applications dedicated to travellers, the
content, the free and paying services, the promotion of the Parisian hub, marketing communications, general public events

within and outside of the sites.

1.1 PERSON RESPONSIBLE FOR THE 2018 REGISTRATION
DOCUMENT AND ANNUAL FINANCIAL REPORT

Augustin de Romanet, Chairman and CEO of Aéroports de Paris SA.

1.2 REPORT OF THE PERSON IN CHARGE

Having taken all reasonable measures for such a purpose, | certify that, to
the best of my knowledge, the information contained in this Registration
Document, including its appendices, is accurate and correct and contains
no omission likely to affect its meaning.

I certify that, to the best of my knowledge, the financial statements have
been prepared in accordance with the applicable accounting standards
and give a true and fair view of the assets, financial position and results
of the Company and all the companies included in the consolidation and
that the management report included in the Annual Financial Report
included in this document, presents a true picture of the development

AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018

of the business, income and financial position of the Company and all of
the companies included in the consolidation as well as a description of
the main risks and uncertainties that they face.

I have obtained an Accountant’s certificate from the Statutory Auditors,
in which they state that they have verified the information relating to the
financial position and the financial statements provided for herein, and
that they have read the document in its entirety.

The Chairman and Chief Executive Officer

Augustin de Romanet
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STATUTORY AUDITORS

21 STANDING STATUTORY AUDITORS FOR THE 2018 FINANCIAL
YEAR

The following Standing Statutory Auditors were appointed by the Annual General Meeting of Shareholders of 18 May 2015 for a period of
six years, i.e. until the end of the Annual General Meeting of Shareholders that will vote on the financial statements for the year ending 31 December 2020:

Ernst & Young Audit, 1/2, place des Saisons, 92400 Courbevoie Paris La Deloitte & Associés, Tour Majunga, 6 place de la Pyramide, 92908 Paris
Défense 1 - La Défense Cedex

Appointed by the General Shareholder’s Meeting of 18 May 2015 Appointed by the General Meeting of Shareholders of 18 May 2015

2.2 SUBSTITUTE STATUTORY AUDITORS FOR THE 2018 FINANCIAL
YEAR

The following Alternate Statutory Auditors were appointed by the Annual General Meeting of Shareholders of 18 May 2015 for a period of
six years, i.e. until the end of the Annual General Meeting of Shareholders that will vote on the financial statements for the year ending 31 December 2020:

Auditex, Faubourg de I'Arche, 92037 Paris La Défense Cedex BEAS, Tour Majunga, 6 place de la Pyramide, 92908 Paris - La Défense

Appointed on 28 May 2009 and renewed by the General Meeting of Cedex
Shareholders of 18 May 2015 Appointed by the General Meeting of Shareholders of 18 May 2015.

T Prior to that, Ernst & Young et Autres and Ernst & Young Audit, members of the EY international network, were Statutory Auditors from 2009 to 2014
and from 2003 to 2008 respectively.

AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018
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SELECTED FINANCIAL
INFORMATION

31 2018 CONSOLIDATED ACCOUNTS 10

3.3 FINANCIAL DEBT n

The consolidated financial statements of Groupe ADP for the financial years ended 31 December 2018, 31 December
2017 and 31 December 2016 were prepared in accordance with IFRS.

The financial information selected below must be read together with following sections of the Registration Document:
< the consolidated financial statements presented in Chapter 20;
& the review of the group’s financial position and results presented in Chapter 9;

& the analysis of the cash position presented in Chapter 10.

NOoN
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SELECTED FINANCIAL INFORMATION
2018 CONSOLIDATED ACCOUNTS

3.1 2018 CONSOLIDATED ACCOUNTS

Summary consolidated income statement

(in millions of euros) 2018’ 2017" 2016
Revenue? 4,478 3,617 2,947
EBITDAS 1,961 1,567 1195
Operating income from ordinary activities (including operating activities

of associates)* 1,237 1,030 664
Operating income (including operating activities of associates) 1,235 1,052 696
Net income attributable to the Group 610 571 435

1 2018’s data take into account the full consolidation of TAV Airports’ results, since the 2nd half of 2017, and the full consolidation of AIG’s results since April 2018.

2 Income from ordinary activities of selling goods and services and leasing activities as a lessor. It also includes financial revenue linked to operational activity.

3 EBITDA corresponds to the measurement of the operating performance of the parent company and its subsidiaries. It comprises revenue and other ordinary
income from operations less purchases and current operating expenses excluding depreciation, amortisation and impairment of property, plant and equipment

and intangible assets..

4 Operating income from ordinary activities is intended to present the Group’s recurring operational performance excluding the impact of non-current operations
and events during the period. It is composed of EBITDA, depreciation, amortisation and impairment of property, plant and equipment and intangible assets, the
share of profit or loss in associates and joint ventures from operating activities and the proceeds from the disposal of real estate assets..

Summary consolidated balance sheet

(in millions of euros) 2018 2017 2016
Non-current assets 12,890 1139 8,106
Current assets 3177 3137 2,476
TOTAL ASSETS 16,067 14,276 10,592
Equity 4,850 4,577 4,284
Non-current liabilities 7,656 6,983 5,060
Current liabilities 2,610 1,859 1,241
TOTAL EQUITY AND LIABILITIES 16,067 14,276 10,592
Summary consolidated cash flows statement

(in millions of euros) 2018 2017 2016
Cash flows from operating activities 1,551 1,270 875
Cash flows from investing activities (1,636) (888) (624)
Cash flows from financing activities 227 m4) (327)
Change in cash flow 145 254 (76)
Cash at opening 1,910 1,656 1,732
Cash at closing 2,055 1,910 1,656

/
10 AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018
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FINANCIAL REPORT

3.3 FINANCIAL DEBT

(in millions of euros) 2018 2017 2016
Financial debt 7,066 5,91 4,484
Derivative financial instruments (liabilities) 63 54 20
Gross financial debt 7,129 5,965 4,504
Derivative financial instruments (assets) [@2)) @7 on
Receivables and current accounts from associates m7) (90) (58)
Cash and cash equivalents (2,056) 1,912) (1,657)
Debt related to the minority put option 91 50 n
Net financial debt 4,942 3,797 2,709
Net financial debt / EBITDA 2.52 242 2.27
Net financial debt / equity (gearing) 85% 70% 63%

AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018



RISK MANAGEMENT AND CONTROL

4. INTRODUCTION 12

4.2 RISK MANAGEMENT AND INTERNAL
CONTROL SYSTEM 13

General presentation 13

The internal control mechanism and management
of risks relating to the development and handling
of financial and accounting reports 15

Group’s general insurance policy 17

41 INTRODUCTION

The strategic plan “Connect 2020 is a natural extension of the Economic
Regulation Agreement (ERA), signed with the French government for the
period 2016-2020. It establishes Groupe ADP’s objectives for the period
2016-2020. These projects concern both the Group’s regulated and non-
regulated activities. To achieve them, a management process has been
introduced using indicators defined at Group level and deployed by entity.

4.3 RISK FACTORS 18
Strategic risks 19
Risks related to the Group’s activities 24
Management organisation risks 26
Financial risk 27

The information provided in this chapter concerns the significant risks to
which the Group believes itself to be exposed to date (see “Risk factors”).

The risk management and internal control system aims to correctly
identify the risks inherent to the Group’s activities and, consequently,
develop appropriate responses.

7
12 AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018
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FOR THER RATION AUDITORS FINANCIAL MANAGEMENT ON THE
DOCUMENT INFORMATION AND CONTROL COMPANY

FINANCI/

4.2

General presentation

A global approach

The risk management, internal control and internal audit systems
constitute a global approach in support of the Group’s management for
its activities and objectives. The management systems, deployed within
certain of the Group’s entities, are an integral part of risk control.

Governance and scope of the systems

The approach is coordinated by the Security and Risk Management
Division, which reports to the Group’s Secretary General, and by the
Corporate Audit and Internal Control Division, reporting to the Chairman
and CEO.

It is supported by:

< the Board of Directors, which determines the directions taken by
Aéroports de Paris SA’s activity and ensures they are followed
(Article 16 of the Statutes & Articles of Association);

BOARD OF DIRECTORS
AUDIT AND RISK COMMITTEE

ORGANISATION
CHART

OF THE EQUITY AND

CASH FLOWS

REAL ESTATE
Al

REVIEW
ANCIAL POSITION
AND INCOME

RISK MANAGEMENT AND INTERNAL CONTROL SYSTEM

< the Audit and Risk Committee, an extension of the Board of Directors,
whose mandate is specified in the rules of procedure of the Board of
Directors;

<& the Executive Committee (Comex), chaired by the Chairman and CEO,
which takes part in directing Groupe ADP, both operationally and
strategically, and debates any subject relating to its smooth running;

& the Risk and Internal Control Operational Committee (CORCI) which
brings together the directors of the entities;

& the network of “Audit-Risk management-Internal control” (ARC)
coordinators appointed in each Group entity' and the “Management
systems” network.

It is based on the model of three lines of activity control, invented by
the IFACI (the French Institute for Audit and Internal Control) and the
AMRAE (the French Association for the Management of Corporate Risks
and Insurance).

In 2018, the scope of this system covers the Group and its exclusively
controlled subsidiaries except for Airport International Group ("AIG”) and
Merchant Aviation whose consolidation is planned in 2019.

EXECUTIVE COMMITTEE (COMEX)
RISK AND INTERNAL CONTROL OPERATIONAL COMMITTEE (CORCI)

* *

I I
FIRST LINE SECOND LINE OF
OF CONTROL CONTROL
HR
LOCAL -
MANAGEMENT Q
Purchases EE
wZ
=8
w
Actors involved Legal Q 3’.‘
in the business activity <z( z
Finance <
s w
[
X Zz
nZ
Management x 0
I — b4
<
IS

*

THIRD LINE OF CONTROL

INTERNAL
AUDIT

EXTERNAL AUDITS
REGULATION

RISK HEDGING
BY INSURANCE

Network of ARC coordinators

Network management systems

" In 2018, the entities correspond to the divisions of Aéroports de Paris, and to its wholly-controlled subsidiaries.

AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018 13
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RISK MANAGEMENT AND CONTROL
RISK MANAGEMENT AND INTERNAL CONTROL SYSTEM

Description of the risk management
and internal control system

The cornerstone of the system

O Groupe ADP has adopted ethics and compliance as governance
principles. The implementation of the ethics and compliance
programme is managed by the Ethics Department, which was created
in 2018 and which reports to the Chairman and CEO, and by the
Legal and Insurance Department. This programme is described in the
“Governance and ethics” paragraph of the “Social, environmental and
societal responsibility information” 2018 Management report chapter.

<& Two charters manage the global system within the group. These
concern:

¢ risk management and internal control: the charter indicates that
the group applies the provisions of the AMF reference framnework
published in 2007 and updated in July 2010;

¢ internal audit: the charter is based on international standards and
the internal audit code of ethics distributed in France by the French
Institute for Audit and Internal Control (IFACI) and which constitutes
the international reference framework for internal audit.

< Risk management guidelines describing the methodology for the
Group make up the final element of the system.

Risk Management

This system aims to provide all stakeholders with an overall, fair vision of
the Group’s major risks and their level of control.

Risk mapping is updated every year. It enables the Group to identify the
major risks and prioritise and deal with them and to monitor the actions
identified. Risks are assessed according to their impacts and frequency,
given the existing control measures. They are then prioritised according
to their critical level. Major risks and risks deemed unacceptable! are the
subject of priority handling. After a review in the Risks and Internal Control
Operational Committee (CORCI), the Group mapping is submitted to the
Comex, then presented to the Audit and Risk Committee and the Board
of Directors.

Group risk management takes account of the CSR challenges identified
by the materiality study carried out in 2018 is described in the “Social,
environmental and societal responsibility information” 2018 Management
report chapter.

Business continuity and crisis management

Groupe ADP has put in place a business continuity and crisis management
system in order to improve the management of external risks.

For this, it is supported by a Group Policy on Business Continuity (PGCA).
Its aim is to guarantee services that are essential for the Company’s
operations. For each of these, the PGCA indicates the objectives,
principles, responsibilities and main procedures. It is reflected in a business
continuity plan (PCA) for each of the platforms (Paris-Charles de Gaulle,
Paris-Orly and Paris-Le Bourget) and for each of the essential support
activities for airport operations (IT systems and human resources). A
pandemic plan completes the approach.

With regard to crisis management, Groupe ADP’s system aims to ensure
continuity of the Group’s operational control and the quality of its response
to sudden, unexpected events. It must contribute to optimally keep the
activities at satisfying levels of quality while remaining in compliance
with the security and safety obligations. The Group’s management
continuity and crisis management system is described in a booklet. Crisis
exercises are also carried out several times per year to test the system’s
effectiveness, with feedback enabling improvements to be made.

Internal control

The aim of internal control is to contribute to risk management, the
effectiveness of Group operations and the efficient use of its resources.

Groupe ADP’s approach is to deploy the internal control system through
cross-entity processes based on:

<O existing management systems in some entities;

In 2018, all entities with a quality and management system are certified
to ISO 9001 and ISO 14001, 20715 version;

< internal control systems deployed for the others.

Insurance

The financial consequences of some risks can be covered by insurance
policies where their order of magnitude justifies this and providing that
cover is available on acceptable terms and conditions.

The Legal and Insurance Department oversees the general policy on
Group insurance (see below), manages the use of insurance within the
Group and provides coordination and expertise in this area in France
and worldwide.

Periodic monitoring of the system
The risk management and internal control systems are monitored by:

< the monitoring of major incidents and incidents due to unacceptable
risks;

O the Audit Department;

& external structures, such as the Statutory Auditors and other relevant
organisations, notably Government services.

Major incidents

Major incidents or incidents due to unacceptable risks are identified by
the Group’s entities (100% owned subsidiaries). A review of these declared
incidents is sent to the Chairman & Chief Executive Officer and Chief
Operating Officer semi-annually.

Internal audit

It aims to provide, in complete independence, the Company and the Group
with reasonable assurance over the degree of control over its operations,
provide advice on improvements and contribute to creating added value.

Certified by IFACI since 2008, the Corporate Audit and Internal Control
Division assesses the operation of the risk management and internal
control systems. Through its recommendations, it contributes to improving
safety and optimising the overall performance of the Company and its
subsidiaries.

" The Group defines the risks that, whatever their level of criticality, are unacceptable. These are subject to specific monitoring and the different entities

are required to be extremely vigilant with regard to them.

/
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The annual audit programme is presented to the Comex and examined
by the Audit and Risks Committee.

It informs the same bodies of the monitoring:
< of internal audit action plans;

O of the conclusions drawn from the audits carried out within Aéroports
de Paris SA by external auditing and monitoring bodies (with the
exception of management system audits).

The Audit Department collaborates with the internal audit teams at TAV
Airports and Airport International Group ("AIG”).

External control structures

In the first instance, this relates to the Statutory Auditors appointed by
the General Meeting of Shareholders of 18 May 2015: Ernst & Young Audit
and Deloitte & Associés.

Moreover, Aéroports de Paris is subject to specific controls due to its being
a majority State-owned company. The Court of Auditors, the Economic
Affairs Committee of the National Assembly and the Senate, the State
Economic and Financial verification mission, and the Council on the
Environment and sustainable development, in particular, are therefore
responsible for overseeing the finance, management and internal control
sectors (see Chapter 19.1 of the 2018 registration document).

The company is also subject to controls of an operational nature, which
are carried out by the French Civil Aviation Authority and by the European
Commission.

Moreover, to obtain or maintain certification of their management systems,
the various Group entities that are affected undergo annual external
assessment audits, conducted by independent accredited organisations.
These audits may lead to requests for improvement.

Aéroports de Paris is also subject to assessments by credit and extra-
financial rating agencies.

Limitations

The risk management and internal control system can only provide
reasonable and not absolute assurance regarding the overall control of
the Group’s risks and objectives. Indeed, these systems have inherent
limits, particularly regarding uncertainties affecting the international
environment and possible failings due to mistakes or human error.

The internal control mechanism
and management of risks relating
to the development and handling
of financial and accounting reports

The risk management and internal control systems relating to the
development and handling of financial and accounting reports concern
the financial, management control and accounting areas. Accordingly, this
principally concerns the Finance, Management & Strategy Department
and the Accounts Department, which report to the Finance, Strategy &
Administration Division.

Departmental responsibilities

The Finance, Management & Strategy Division is responsible for the
group’s strategic and financial direction. It guarantees that the Economic
Regulation Agreement (ERA) is fulfilled and is consistent with the strategic
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plan, directs the main levers for economic regulation, supplies financial
expertise and forecasts, manages cash flow and debt and is in charge
of financial communication. It supplies senior management and various
departments and subsidiaries with financial reports and analysis allowing
them to monitor their performance. It contributes to defining and tracking
financial objectives and to determining any necessary corrective actions.

The Finance, Management & Strategy Division is responsible for a branch
of management control (finance, management and strategy branches).

The Corporate Accounts Division makes accounting and financial reports
available to different decision-making bodies within the Company,
allowing them to monitor their performances. It is responsible for the
production of financial statements and consolidated financial statements
in accordance with French and international accounting legislation as
well as the establishment of reliable accounting procedures. It includes
the financial unit, whose responsibilities include ensuring that the fiscal
policy is correctly applied at group level. It manages fiscal integration and
local taxes, as well as all other taxes.

Processes and methods

Group guidance

STRATEGIC STEERING

The strategic steering process is based on emphasising the strategy as a
framework tool and guide for the financial year as well as on the alignment
between the Group’s short and medium-term budget and reporting
objectives. The Finance, Management & Strategy Division manages the
strategic analysis process and the strategic objective operational planning
process and has ensured its monitoring.

The Finance, Management & Strategy Division is responsible for aligning
the financial objectives of the subsidiaries and consolidated shareholdings
with those of the group. It also oversees and controls financially the
subsidiaries and consolidated shareholdings. With its overall view of
this activity, it adjudicates on the alignment of projects with the group’s
strategic goals and carries out arbitration.

Concerning non-airport contracts, the finance, management and
strategy division uses the prior analysis from the real estate division and
customer division, for real estate activities and commercial joint ventures,
respectively.

This organisation is accompanied by a reporting system as part of the
guidance of both the group and the company. The Group’s steering
mechanism is currently being updated in order to adapt it to its new, wider
scope, since the control taken over TAV Airports and Airport International
Group (“AIG”) by Aéroports de Paris, and to take ADP International’s role
into account.

STRATEGY AND INVESTMENT APPROVAL PROCESS

The Group’s steering mechanisms are based on institutional and
managerial committee arrangements within the parent company.

As extensions of the Board of Directors of Aéroports de Paris, the
Strategy and Investment Committee and Audit and Risk Committee make
recommendations to it on, respectively:

O the definition and implementation of the strategic policies of
Groupe ADP;

& the appropriateness of the Group’s financial policy and the effectiveness
of its risk management.

Their mandates are specified in the rules of procedure of Aéroports de
Paris’ Board of Directors (see Chapter 16.1 of the registration document).
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Two internal company investment committees, chaired by the Chairman
& CEOQO, are involved in the decision-making process in terms of
commitments:

O the strategic investments committee (Comité stratégique des
investissements —CSl), which is called on to place the various
investment strategies in a business context. Following a defined annual
programme, it evaluates the main medium- and long-term sectoral
policies by regularly reviewing needs, risks and opportunities. It
carries out a regular review of priorities and validates the multiannual
investment programme for each business. Such an exercise ensures that
each activity’s strategic directions are coordinated with the associated
schemes and plans and the multi-annual investment programme;

O the investment approval committee (COE), organised around two
specialised COEs:

& the COE for the Aéroports de Paris scope, which systematically
reviews the tangible and intangible investments in excess of
€3 million, the firm financial investment commitments made by
the Company and its main contractual receivables,

¢ the COE for the scope of subsidiaries and equity investments,
which reviews investment and disposal decisions carried out by all
subsidies and equity investments that are above a certain threshold.

All major investment proposals are subject to an investigation by
an internal approvals body, particularly for ADP Ingénierie and ADP
International projects, before being submitted to Aéroports de Paris’ COE.
It is also the case of investment projects for TAV Airports.

Any project of this nature is reviewed by the Board of Directors of the
subsidiary in question before being reviewed by the Board of Directors
of Aéroports de Paris.

These arrangements are implemented while fulfilling obligations to consult
staff representative bodies.

Preparation of financial statements
and consolidation

FRAMEWORKS

All accounting processes are the subject of specific procedures, follow-
ups, rules of validation, authorisation and accounting defined and stated
by the Corporate Accounts Division (particularly for sales, purchasing,
management of assets and cash flow, etc.).

ACCOUNT CLOSURES, CONSOLIDATION AND MANAGEMENT
REPORTS

The closure process of corporate accounts and consolidated financial
accounts is based on a detailed calendar, which has been shared with all
consolidated companies so as to ensure that deadlines are met and that
the preparation of financial statements is coordinated.

The consolidation of the group’s accounts is carried out twice a year. The
Statutory Auditors carry out a limited review of the half-yearly accounts
and an audit of the annual accounts. The statements for the months of
May and October are reviewed within the framework of these missions.

In addition, managers of the Group’s entities' sign an engagement letter
every month to confirm the correctness of the accounting information
they communicate relating to their area of responsibility.

Budget and reporting

BUDGET (OPEX/CAPEX) AND ROLLING FORECAST (OPEX)

In August every year, the Finance, Management & Strategy Division
prepares and sends all financial directors and managers in the finance,
management and strategy area:

O a framework note focusing solely on Aéroports de Paris SA and
including information aimed at guiding the re-forecasting of
investments for the current year and the Capex budget for the year
to come. It also presents specific issues for attention and the particular
features of the relevant budgetary campaign;

< an advance financial framework note for Groupe ADP for the next
year, separating out Aéroports de Paris SA and the subsidiaries
(“International and airport development” subsidiaries, commercial
subsidiaries, real estate subsidiaries and Hub One).

The rolling forecast, introduced from the date of closing in February
2017, is applied to Groupe ADP’s profit and loss statements, with each
of the consolidated entities reporting its latest forecasts to the Finance,
Management & Strategy Division. By allowing a monthly update of the
exit point forecast at 31 December according to the latest available
information, the rolling forecast strengthens the reliability of the financial
forecasts and improves the Group’s financial management.

On the other hand, investments are subject to two annual reforecasts. The
rolling forecast focusing on investments will be introduced at a later date.

REPORTING COMEX ANALYSIS REPORT

Each month, except for the end of the closing periods in January and
July, the Finance, Management & Strategy Division produces an operating
report for the Executive Committee. It incorporates the rolling forecast
and its commentary is on the analysis reports drawn up by the entities.

Financial communication

As an issuer of regulated information, the finance, management and
strategy division exerts control over the development and publication
of all communications of a financial nature. Alongside the Legal Affairs
and Insurance Division, the division is responsible for authorising any
type of memo or press release containing “sensitive information”, that
is, any information of a financial or legal nature, or with financial or legal
implications, and/or information likely to influence Aéroports de Paris
SA share price.

A procedure concerning financial communication of Groupe ADP has
been designed to guarantee the accuracy of information of a financial
nature, and to ensure that the group meets all its associated requirements.
An annual calendar of the group’s main periodical commitments in terms
of accounting, financial and share-holder memos, was created by the
Legal Affairs and Insurance Division and shared internally. In addition, an
annual schedule of periodic regulated financial publications is established
by the finance, management and strategy division, and published to the
AMF and available on Groupe ADP’s website.

Groupe ADP disseminates its regulated information via a system approved
by the AMF. Its main financial communication channel is its website
(www.groupeadp.fr), along with several social media channels (Twitter,
Facebook,...) in accordance with the AMF recommendation as published

' This covers the divisions of Aéroports de Paris SA and the companies consolidated by the Group.
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in the guide on permanent information and management of protected
information'. Executive Corporate Officers have received a charter on the
use of the current financial communication procedure. The harmonisation
of the financial communication practices of TAV Airports with those of
Groupe ADP is continuing.

IT system

The IT Systems Division provides the relevant departments of the Finance,
Strategy and Administrative Division with:

O technical expertise on accounting and financial information systems
(functional expertise being provided by so-called “business area”
departments) along with their administration and support;

< the implementation of IT projects in this area.

It translates the Aéroports de Paris analytical management framework,
managed by the Finance, Management and Strategy Division, into the
management plans.

These internal control mechanisms and initiatives are based on an IT
system centred on SAP software packages for general accounting and
analysis, SAP BFC for consolidation and reporting, and OBIEE for writing
performance indicators.

Group’s general insurance policy

Groupe ADP believes that it has had reasonable insurance cover to date,
the excess level of which is consistent with the rate of frequency of losses
observed and the risk prevention policy.

Civil liability

Civil liability for airport operators is guaranteed by a policy that covers the
financial consequences of any contractual and criminal civil liability that
may be ascribed to Aéroports de Paris, and in certain circumstances, to
its subsidiaries, its subcontractors and/or its co-contractors in the event of
any physical injury, material and consequential loss caused to third parties
whilst carrying out their business activities. From 1 April 2018, the principal
guarantee amount is €1,750 million per event and/or per year, according
to the guarantees. This policy also includes a $150 million guarantee to

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

cover the consequences of the risk of war and other perils. This guarantee
amount of $150 million is supplemented by a specific policy taken out by
Aéroports de Paris for the sum of $1,350 million.

Other “Civil Liability” insurance has been taken out by the Company,
including a policy covering the liability of corporate officers, a policy
covering liability in the case of accidental or gradual harm to the
environment (also covering ground decontamination costs) and insurance
covering the consequences of the Company’s civil liability in the carrying
out of activities relating to the ground section (in particular activities
linked to the operation of car parks, buildings not owned by the Company,
co-generation and emergency medical services).

Damage to property and construction risks

Aéroports de Paris has taken out a damage policy that guarantees any
real estate and movable property owned by the Company or of which it
is in charge, against in particular fire, explosion, lightning, storm, electrical
damage, natural disasters and acts of terrorism risks. The total value of
the primary cover is fixed at €1 billion per claim.

In addition to the abovementioned general policy, the Company has
also taken out specific policies with a view to guaranteeing against the
consequences of targeted loss that could affect certain property, such
as the “Roissypoéle-Le Dome” centre or the interconnection between the
TGV and RER stations on the Paris-Charles de Gaulle platform.

In addition, the Company has taken out several policies with a view to
protecting itself against construction risks within its largest work sites.

Some of the Group’s assets cannot, by their very nature, be covered by
property damage insurance. This includes runways, aircraft movement
areas, certain civil engineering works and works of art. This last category
is insured, but for a maximum annual amount of €30 million.

Main policies directly benefiting the Company’s
subsidiaries

Professional civil liability policies have been taken out on behalf of ADP
International, ADP Ingénierie, Hub One, Airport International Group (AIG)
and the various real estate subsidiaries, for the purposes of covering their
activities carried out in France or abroad, as the case may be.

T Guide on permanent information and management of protected information DOC-2016-08.
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4.3 RISKFACTORS

The main risks faced by Groupe ADP at the date of this report are is assessed according to the extent of the potential impact and the
summarised below. Actions are implemented to manage them. probability of each risk occurring.

Risk factors, which are presented according to their category, are classified For extra financial risks, the policies and actions implemented and the
by decreasing order of importance at the date of this report. The order results achieved are described in the “Social, environmental and societal

responsibility information” chapter.

Of the main risks linked to the general environment in which the Group operates, the most significant are:

Extra-financial
Risk category RISK FACTORS risks

Strategic risks International risks
Risks related to customer satisfaction
Risks related to investments in developments and capabilities
Risks related to the competitive environment
Risks related to the customer portfolio structure
Risks related to ethics and compliance P
Risks related to economic regulation

Risks related to legal and regulatory changes

Risks related to territorial integration P
Risks related to the environment P
Risks related to Risks linked to security

the Group’s activities Risks linked to asset maintenance

Risks linked to the safety of people and goods P
Risks linked to airport safety
Management organisation risks Risks related to data protection and cyber security
Human Resources risks P
Financial risk Market risk
Liguidity risk
Credit risk
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Strategic risks
International risks

RISK IDENTIFICATION
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RISK MONITORING AND MANAGEMENT

Groupe ADP conducts a significant portion of its activities abroad
through its subsidiaries and equity interests.

These activities expose the Group to the inherent risks of
international operations, linked to:

® the geopolitical and economic context of the main geographical
regions in which the Group operates;

® legal, tax and compliance risks;
® exchange risks;

®asset management risks (in Turkey, the transfer of commercial
flights from AtatUrk airport to the new Istanbul Turquie airport
will result in the early termination of the Ataturk airport lease);

® exposure to exceptional natural phenomena.

Since 2017, ADP International, a wholly owned subsidiary of
Aéroports de Paris, has been responsible for managing
Groupe ADP’s international activities namely, investments, airport
operations and engineering and innovation.

In addition, in order to provide a foundation for its international
development, ADP International has three regional offices: in New
York for the Americas zone, in Hong Kong for the Asia zone and
in Istanbul for the Middle East zone. In July 2018, it also acquired
the consulting firm, Merchant Aviation, in order to strengthen the
Group’s engineering activity in the United States.

In Jordan, ADP International acquired exclusive control of Airport
International Group (“AIG”), the concessionary of Queen Alia
International Airport (QAIA) in Amman, by taking its equity interest
to 51% in April 2018.

This organisation aims to provide an essential growth opportunity,
in order to achieve the value creation objectives defined in
Groupe ADP’s strategic plan, Connect 2020.

With regards to the end of the Atatlrk airport concession: TAV
Airports group was officially informed by the Turkish Civil Aviation
Authority that, following the opening of the new Istanbul airport,
it would be compensated before 2 January 2021, which is the end
date of the current lease. The transfer of commercial flights to the
new airport took place on 6 April 2019. TAV Airports Group is also
preparing the “after-Ataturk” by deploying activities of its service
subsidiaries in new cities.

In May 2018, it also acquired a 49% interest in the capital of the
company which has the concession to operate Antalya’s
international airport, the second largest airport in Turkey in terms
of international traffic. Antalya constitutes a real source of growth
for TAV Airports Group.

The integration process contributes to the risk management
internationally in 2018 through:

®a matching program with TAV Airports through its integration
in the Groupe ADP’s main financial processes (ex: rolling forecast
settlement, coordination regarding financial communication);

®integration of TAV Airports and AIG to the Connect-2020
(definition of roadmaps, strategic indicators for 2020) and to
the review of the annual Groupe ADP’s Strategic committee;

® control of investments and of the strategy on the international
scope organised through the Engagement committee, the
Strategy and Investment committee;

®integration on both legal and tax topics. Integration on the
accounting functions of ADP International and ADP Ingénierie
to the accounting process of ADP SA since 2018.

Moreover, the internal control and management of the international
scope have been strengthened by ADP International reviewing
projects at each key stage.

In addition, Groupe ADP’s tax policy is aligned with the standards
of the Organisation for Economic Co-operation and Development
(OECD) contributing to combating instances of tax evasion. This
issue is described in the "CSR policy” paragraph of the “Social,
environmental and societal responsibility information” chapter.
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Risks related to customer satisfaction

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

Customer satisfaction is a priority for Groupe ADP. It is a
quality of service issue and one of the fundamental airport
operator business activities.

Given Groupe ADP’s competitive environment, a low level of
quality of service could affect customer satisfaction and,
therefore, the attractiveness of its airports.

Customer satisfaction is a core part of the Connect 2020 strategic
plan. Indeed, the Group’s objective is to become one of the leading
European airports in terms of quality of servicel.

In order to improve passengers experience in the lle-de-France
airports, the Customer Division has deployed a “Connecting client
2020” strategy that revolves around four principles:

®raising the quality of service to the level of the best European
airports, in particular by providing a smooth passenger experience.
2018 actions were to:

® reduce waiting time at border controls, in particular by deploying
PARAFE2 automated control gates,
® introduce new directional information for customers (signage and
furniture),
® deploy the reception system in the terminals;
®increase the number of destinations offered from and to Paris;
®simplify and personalise the customer relationship, in particular by
means of digital technology;
®propose the best of the Parisian experience, through a unique
offering of retail and services, in particular by:
® enhancing services for customers,
®its museum’s cultural offering,

®retail and catering offering with well-known, quality brands,
offering travellers a wide range of sales outlets.

In addition, major refurbishment projects at the Paris airports
contribute to creating a differentiating experience.

Internationally, five airports managed by Groupe ADP, or which benefit
from technical assistance agreements concluded with the Group, were
rated amongst the best in the world in the 2017 Airport Service Quality
ranking of the Airport Council International (ASQ/ACI). The airports
in question are Zagreb (Croatia), Amman (Jordan), Mazatlan (Mexico),
Mauritius, and Medina (Saudi Arabia). The last two airports and the
Skopje (Macedonia) were highly ranked in the 2018 Skytrax rating.

Risks related to investments in developments and capabilities

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

Groupe ADP’s Tle-de-France region platform development
and infrastructure projects are complex with long investment
cycles (from the study phase up to commissioning).

Significant technological or structural changes (in terms of
traffic...) could lead to:

®the saturation of existing infrastructure before the new
installations are delivered;

®mismatch between the delivered infrastructure and
requirements.

The return on investment could be lower than forecast, and
have an adverse impact on income.

The Group is pursuing a programme of significant investment
as part of its strategic plan, "Connect 2020".

Given the size, complexity and number of investment projects
and external constraints (conditions for obtaining
administrative authorisations, stakeholders...), the control of
project steering is a major challenge.

It should be noted that at a Group level, purchases of property,
plant, equipment and intangible assets by TAV Airports and
Airport International Group (“AlG”) were not significant.

Amongst the priorities of the strategic plan, “Connect 2020”, for the
period 2016-2020 are notably:

® the optimisation of infrastructures by deploying a “one roof” initiative
(merging terminals);

®support for Societé du Grand Paris and the CDG Express projects,
to facilitate access to lle-de-France region platforms.

The Group has an investment project steering system based around
a Strategy and Investment Committee and an Investment Approval
Committee chaired by the Chairman & CEO.

In addition, the Engineering & Development Division plans, designs,
organises and conducts investments in infrastructure (roads and
runways), buildings (terminals, hangars, shops and administrative
premises, real estate projects) and all types of equipment for the
Company, for the purpose of meeting the medium to long term
aeronautical and strategic needs.

" Quality of service is measured by the overall ACl/ASQ score, which is an airport service quality indicator formulated by Airport Council International.
2 PARAFE is an automated border control service offered within Paris-Charles-de-Gaulle and Paris-Orly airports.
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Risks related to the competitive environment

RISK IDENTIFICATION
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RISK MONITORING AND MANAGEMENT

The airports operated by Groupe ADP are, because of their
respective geographical locations and the nature of the traffic
handled, in competition with the main hub airports of varying
importance.

For example, the Group’s Ile-de-France region platforms are in
competition with:

® the main European and Middle Eastern hubs;

®the major European airports receiving direct intercontinental
flights;

®airports serving the lle-de-France region for low-cost airline
traffic;

®high-speed trains for journeys of less than three hours to and
from Paris.

Developing the attractiveness of all of Groupe ADP’s airports is
a major challenge for the Group. Please refer to the paragraph in
Chapter 6 on “Competition” of the 2018 registration document.

Risks related to the customer portfolio structure

RISK IDENTIFICATION

Changes in the worldwide air traffic market are monitored by the
Finance, Management and Strategy Division and by ADP
International.

Winning market share through proactively seeking traffic is a
strategic focus for Groupe ADP’s activity both in Paris and
internationally.

The Connect 2020 strategic plan establishes this intention which
is, among others, led by the Customer Division. In Paris in particular,
the Division has put in place incentives aimed at encouraging the
development of new routes and/or flights by passenger and cargo
airlines.

Groupe ADP has also entered into partnership with Atout France,
the Paris City Hall and the lle-de-France region in order to promote
the attractiveness of Paris and France.

RISK MONITORING AND MANAGEMENT

As Groupe ADP’s principal airports are those of the lle-de-France
airport system, exposure to risk is focused mainly on the Paris-
Charles de Gaulle and Paris-Orly airports whose main customer
is the Air France-KLM Group', a member of the Skyteam Alliance.

In 2018, it represented around 43.6% of Aéroports de Paris’
revenue and 45.9 million of passenger traffic at Paris-
Charles de Gaulle and Paris-Orly airports.

A change in AF-KLM Group’s strategy, particularly in the
organisation of its connection network with the closure or
transfer of some of its activities (passengers, cargo, maintenance),
a significant change in its passenger typology, financial difficulties,
a worker strike or a deterioration in the quality of its services
could have a material impact on Aéroports de Paris’ results.

" Grouping: Air France-KLM, Hop!, Transavia.

A policy of active development of connections to and from Paris
(see "Risks related to the competitive environment”) as well as a
commitment to improve the quality of services to match that of
the best European airports aim to attract new airlines and thus
diversify its customer portfolio and reduce Groupe ADP’s
dependence on the AF-KLM Group.
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Risks related to ethics and compliance - Extra-financial risk

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

In view of the expectations regarding ethics and compliance (the
Sapin Il and Potier laws, existing standards, etc.), there is a double
challenge for Groupe ADP:

® deploy an Ethics and Compliance culture at all levels;

®reinforce the ethics and compliance programme in order to
meet standards, and particularly international standards.

Risks related to economic regulation

RISK IDENTIFICATION

The implementation of Groupe ADP’s ethics and compliance
programme is managed by the Ethics Department, which was
created in 2018, together with the Legal and Insurance Department.
These two departments are supported by “ethics and compliance”
contacts to implement the programme within the Group’s main
subsidiaries.

This programme is based on the following seven pillars:
® management setting an example;

® mapping risks related to ethics and compliance and to the duty
of vigilance;

® programme monitoring at a Group and subsidiary level bodies;

® the definition and implementation of policies, rules and methods,
the sharing of engagements with the stake holders (ex: signature
of the ADP SA CSR charter by the suppliers);

®the whistle-blowing mechanism in the form of a platform
accessible to all of the Group’s employees and those of its
suppliers;

®training, awareness-raising and information for all of the Group’s
employees, particularly through the forthcoming introduction of
an e-learning programme;

® monitoring of the ethics and compliance mechanism, particularly
by establishing the first ethics climate barometer.

The goals, policies and achievements of this extra-financial risk are

described in the "Governance and ethics” paragraph of the “Social,

environmental and societal responsibility information” chapter.

RISK MONITORING AND MANAGEMENT

The missions of Aéroports de Paris fall within the scope of the
Economic Regulation Agreement (ERA), in line with
articles L. 6325-2 of the French Transport Code and R.224-4 of
the French Civil Aviation Code.

The ERA 2016-2020 was signed with the government authorities
on 31 August 2015.

The airport fee cap takes into account cost, revenue and
investment projections, as well as quality of service targets. The
regulation allows for the airport operator to receive fair
compensation on capital invested within the regulated scope,
assessed based on the weighted average cost of its capital.

However no assurance can be given as to the level of fees that
Government authorities will authorise it to apply after 2020. In
addition, in circumstances upsetting the economics of the
contract, the ERA could be revised or even cancelled early.

Moreover, the Independent Supervisory Authority for Airport
Fees (ASD) is in charge, in line with article R. 224-7 of the French
Civil Aviation Code, of the approval of the annual pricing for
airport charges made by Aéroports de Paris.

Even with the application of an Economic Regulation Agreement
(ERA) which set the conditions of the pricing for airport charges,
and despite the French Civil Aviation Code articles, the ASI shall
be subject to challenge the elements which are included within
the annual airport charges proposal, under the control of an
administrative judge.

Finally, both the pricing and approval decision can lead to an
action for annulment before the administrative judge.

In support of the ERA 2016-2020, the “Connect 2020” strategic
plan establishes the goals of Groupe ADP for the period 2016-
2020.

The Finance, Management and Strategy Division guarantees that
the ERA is fulfilled and is consistent with the strategic plan. It
carries out the Group’s strategic and financial control, structured
around road maps.

Moreover, Aéroports de Paris annually consults airlines on the
topics of service quality, investment programme and pricing
proposals during economic consultative commissions.

For the 2019-2020 annual pricing, the ASI did not approved the
first pricing proposal made by Aéroports de Paris (increase of
2.944% for the three airports). Aéroports de Paris made a second
pricing proposal, which increase by +1.00% the tariff for
Paris-Charles de Gaulle and Paris Orly airports, and by +3.52% for
Paris-Le Bourget airport.

This second proposal was approved by the ASI.

See chapter 6 - point related to the evolution of fee levels for the
2019-2020 annual pricing.
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Risks related to legal and regulatory changes
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RISK MONITORING AND MANAGEMENT

Groupe ADP is subject to all national and international laws, and
regulations that change constantly in a wide range of areas
(safety, security, environment, ethics..) and which differ
depending on the countries in which the Group operates.

These changes may have an impact on the Group’s activities,
liability and image, and generate compliance costs.

The regulatory changes concern notably the risks linked to:
® economic regulation;

®ethics and compliance;

®security;

®airport safety;

® the safety of people and goods;

® data protection and cyber security.

In France and Europe, the Public Affairs Division, reporting to the
Group’s Secretary General, carries out regulatory monitoring on
its behalf. Responsible for institutional relations, it has structured
the Group’s discussions with national and European parliaments,
ministers, supervisory authorities and European Union bodies in
accordance with the Sapin Il Law on the transparency of relations
with interest group representatives and the public authorities.

In the other countries where it operates, the Legal and Insurance
Division of Aéroports de Paris SA ensures that the Group complies
with international standards.

Risks related to territorial integration - Extra-financial risk

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

With global air traffic undergoing dynamic growth, the challenge
for Groupe ADP’s airports is to capture these flows in a
competitive environment. Infrastructure and development
projects are necessary to receive increased traffic and to allow
the Group’s development. However, traffic growth has an
environmental, economic and social impact on stakeholders,
particularly in the regions where it will take place.

Failing to consider and respond to these regional challenges
could hinder the development of the Group’s business activity.

“To stimulate and share sustainable growth”, particularly involving
the regions, is one of the priorities of Groupe ADP’s Connect 2020
strategic plan.

Accordingly, for its lle-de-France airports, the Group ensures in
particular that it:

®reduces its environmental footprint and that of its partners (see
below “Risks related to the environment”);

®establishes a constructive dialogue with its stakeholders,
particularly through the “maisons de I'environnement”
environmental centres at Paris-Charles de Gaulle and Paris-Orly;

®shares the value created by developing the airport activity with
the regions, to the benefit of their regional authorities, their
companies and their inhabitants.

Aéroports de Paris SA is involved in collaborative partnerships
bringing together all stakeholders, such as GIP Emploi Hubstart
for Grand Roissy le Bourget, in order to:

® promote the region’s economic development by attracting new
projects and companies;

® contribute to the development of local companies, particularly
internationally;

®promote access to employment by local people particularly
through appropriate training programmes;

® promote and reinforce the attractiveness of the region in order
to offer a competitive and attractive environment for companies,
employees and inhabitants.

There is also a collaborative partnership in place at Orly (Orly
International).

The voluntary public consultation regarding the Paris-
Charles de Gaulle development as well as the Terminal 4 project
is an opportunity to emphasize these projects and to completer
them with the proposal made by the differerent stakeholders.

In addition, the Groupe ADP Foundation supports general interest
projects in the regions where the Group operates in France and
abroad, such as in Morocco, Mauritius and Madagascar, prioritising
the fight against illiteracy and the prevention of school dropouts,
predominantly for disadvantaged populations.

The goals, policies and achievements of this extra-financial risk are
described in the “Regional policy” paragraph of the “Social,
environmental and societal responsibility information” chapter.
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RISK FACTORS

Risks related to the environment - Extra-financial risk

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

Given its business activity, Groupe ADP is exposed to
environmental risks of both an external and internal nature:

®risks from climate change: the occurrence of events linked to
extreme natural phenomena or exceptional weather conditions
may have a major impact on the Group’s activity.

These events could disrupt the functioning of airport
infrastructures in a direct way by reducing the operating capacity
of facilities or leading to temporary closure. They may also have
an impact on the functioning of airlines, essential service
providers and the strategic networks essential to the Group’s
activities (electricity, water, roads, fuel, etc.):

®risks related to the Group’s activity with particular regard to
pollution (emissions to air, water and soil and noise) and waste
management, resource use (water, energy), protecting
biodiversity and sustainable development.

Failing to take these issues into account could have a negative

impact on the Group’s development.

Moreover, Groupe ADP’s activities are subject to regulations
requiring compliance with increasingly strict standards, which
could increase compliance costs.

Risks related to the Group’s activities
Risks linked to security

RISK IDENTIFICATION

Groupe ADP analysed and evaluated the “natural environment”
risk, including the effects of climate change on the Group’s
activities, and leading to an update of this risk in 2018. Measures
to adapt to the risk are addressed in the “Environmental policy”
paragraph of the “Social, environmental and societal responsibility
information” chapter.

In order to help to combat climate change, the Company
implements a low-carbon strategy described in the “Environmental
policy” paragraph of the “Social, environmental and societal
responsibility information” chapter.

Groupe ADP’s 2016-2020 Environment and Energy Policy covers
six themes (energy, water, waste, air and emissions, biodiversity,
and sustainable development). It incorporates ambitious objectives
linked in particular to the guidance provided by the Economic
Regulation Agreement (ERA) 2016-2020 and the Energy Transition
Law for Green Growth of August 2015.

The goals, policies and achievements of this extra-financial risk are
described in the “Environmental policy” paragraph of the “Social,
environmental and societal responsibility information” chapter.

RISK MONITORING AND MANAGEMENT

In a context of increased terrorist threats, the Group is exposed
to malevolent acts perpetrated on its installations.

Depending on their seriousness, the occurrence of malevolent
acts could impact:

® the integrity of persons (customers, employees, partners) and
physical or virtual goods;

®the level of air traffic and, consequently, revenue from airport
retail, services and car parks;

® security obligations: new French or European rules that could
result in increased operational requirements or the enforcement
of additional obligations.

In France, the alert level of the national vigilance, prevention and
protection plan against the terrorist threat (Vigipirate) was at
“increased security-attack risk” level at year-end.

With the entry into force of antiterrorism laws, the state of
emergency was lifted in France in October 2017 and in Turkey in
July 2018.

In France, in order to prevent the occurrence of malevolent acts:

®the Airport Operations Division monitors security obligations. It
proposes the security policy and implementation conditions, and
coordinates its deployment;

®2a plan to bolster security for the landside areas of its terminals
has been shared and implemented with the competent
Government departments since 2016;

® Aéroport de Paris’ Operator Security Plan (PSO) has been
updated in respect of its obligations as an Essential Services
Operator (OIV) and should give rise to updated Protection Plans
for each of the Company’s vital installations;

® Public Security Studies (ESP) were conducted, in accordance
with the Urbanism Code, as part of certain building or renovation
projects;

®lastly, confronted with the phenomenon of radicalisation in
airports, awareness raising sessions on understanding, detecting
and preventing radicalisation have been carried out for those
personnel concerned since September 2016.

The Company also has a crisis management system steered by the
Safety and Risk Management Division, which regularly undertakes
crisis exercises addressing different issues in order to improve the
system’s effectiveness.

The international airports have put in place robust security systems.
Nevertheless, the Group operates in countries where the
geopolitical risk remains high. As a result, this risk is mainly of an
external nature. It requires the constant reinforcement of control
systems.
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Risks linked to asset maintenance

RISK IDENTIFICATION

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

RISK MONITORING AND MANAGEMENT

Groupe ADP must ensure that the facilities available to its
customers are in good working order.

Given the complexity and density of its physical infrastructure in
its Tle-de-France platforms (with a strong increase in reception
capacities over the last ten years), the Company is exposed to
the risk of obsolescence and loss of value of its infrastructure.

At all of the airports managed by the Group, infrastructure
maintenance presents challenges in terms of security, image,
customer satisfaction (airlines, passengers), operational
effectiveness and relations with the concessionary authority
(under the concession specifications).

Infrastructure maintenance and investments to address obsolescent
facilities is one of the priorities of the “Connect 2020” strategic
plan (€1 billion in investments allocated to the lle-de-France
airports).

In France, the Airport Operations Division manages technical policy
(notably in terms of maintenance and obsolescence) and
infrastructure information.

The condition of the lle-de-France airports and resources necessary
for maintaining them in operation are monitored by the Strategy
and Investment Committee.

In other countries where the Group operates, infrastructure
maintenance is continuously monitored under the concession
agreements between the Group’s international entities and the
concessionary authorities.

Risks linked to the safety of people and goods - Extra-financial risk

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

The safety of people and goods is a priority for Groupe ADP. This
mainly covers:

®the Group’s employees (including expatriates and employees
seconded abroad) as an employer, in relation to workplace
health and safety;

® subcontractors operating at the Group’s facilities;

® customers, partners and any members of the public visiting the
facilities. Their safety may be put at risk in the event of a failure
to follow the applicable rules and Aéroports de Paris may be
held liable. This situation could also lead to the suspension of
the administrative permissions required for operation.

In this respect, protecting goods is a key aspect of safety of
individuals.

The prevention of occupational risk is a permanent priority
objective for the Group. Workplace accidents involving
Groupe ADP’s employees' and those of its subcontractors are
regularly monitored by the Executive Committee of Aéroports de
Paris SA.

The purpose of the mobilisation plan is to take action to:
® prevent accidents on foot or in vehicles (work and journey);

® prevent aggression and uncivil behaviour at airports (involving
homeless people, illegal taxis);

® combat psychosocial risks;

® prevent risks to subcontractors, by granting more weight to
health and safety criteria in awarding contracts and by monitoring
their accidents and preventive actions.

A central unit reporting to the Human Resources Division manages
these systems, supported by a network of prevention contacts in
each division.

The actions undertaken to reinforce prevention management are
described in the “Social policy” paragraph of the “Social,
environmental and societal responsibility” chapter.

The Security and Risk Management Division also supervises the
protection system for the Group’s expatriates on long- and short-
term assignment. This system is described in the travel policy. It is
supported by training on safety awareness abroad.

Since 2016, Groupe ADP has deployed security measures (see
above, risks linked to security) enabling the land side at the Paris
airports to be secured, which remains the responsibility of the
French government.

Regarding the protection of persons and facilities, prevention
policies are proposed by the Airport Security and Risk Management
Division and the Airport Operations Division to the Tle-de-France
airport divisions. This concerns, in particular, measures relating to
fire protection in Establishments Open to the Public and health
protection.

T Aéroports de Paris SA and its subsidiaries ADP International, ADP ingénierie, Hub One and TAV Airports.
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Risks linked to airport safety

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

The safety of civil aviation is a priority for the air transport
industry. Safety standards are established at a global level under
the aegis of the International Civil Aviation Organisation (ICAO).
These measures include the standards and practices
recommended by the ICAO and which the signatory states of
the Chicago Convention of 7 December 1944 have undertaken
to implement. They are not directly applicable and are only
ascribed a regulatory value when they are transposed into the
states’ national laws.

For airports situated in the European Union, the applicable legal
framework is set by European Community law and by the rules
of the European Aviation Safety Agency (EASA), which reflect
the ICAQO’s recommended standards and practices. On this basis,
the European Airport Security Certificate can be granted in
accordance with the provisions of Regulation (EC) No. 216/2008
of the European Parliament and of the Council of 20 February
2008.

For airports situated in countries outside the European Union,
Groupe ADP is subject to the current local certification processes.

Violation of these standards is likely to jeopardise the safety of
air transport, prevent the operation of airports and the Group
could be held liable.

In addition, these standards could be strengthened, making
Groupe ADP responsible for fulfilling additional obligations.

Management organisation risks

Risks related to data protection and cyber security

RISK IDENTIFICATION

As an airport operator, Groupe ADP is responsible for airport safety
(in particular, maintenance, operation, development, surveillance,
etc.) at the airports for which it is responsible.

In France and in the European Union, the Group holds a European
Airport Safety Certificate for each of its airports.

Since 2017, the national certificates held by Paris-Charles de Gaulle,
Paris-Orly and Paris-Le Bourget airports have been converted into
European Airport Safety certificates'. In application of the
commitments made as part of the European certification, a
Compliance Monitoring Manager was appointed within the Airport
Operations Division.

For all airports in countries outside the European Union in which
it operates concessions, Groupe ADP introduces best practices in
accordance with the ICAO’s international standards.

RISK MONITORING AND MANAGEMENT

Data protection and IT systems are a major challenge for
Groupe ADP.

The risk of data leaks or tampering through negligence,
malevolent acts or intrusion into IT systems may have a very
significant impact on the Group’s image, reputation, operational
robustness and performance, if they were to occur.

Increasingly frequent and sophisticated large-scale and
worldwide cyber attacks, associated with the increasing
digitisation of the Group’s activities and the opening of the
information system to the airport ecosystem, are such as to
expose the Group to increased risks.

In addition, the new regulatory obligations (particularly with the
entry into force in May 2018 of the new European data protection
regulation (GRPD)) have led Groupe ADP to reinforce its vigilance
and to introduce compliance plans.

T See Commission Regulation No. 139/2014 of 12 February 2074.
2 Hub One, ADP International, ADP ingénierie.

In view of the challenges, the Group’s data protection and IT
protection systems are based on:

® Group policies on information protection, personal data
protection and IT system security, which all contribute to the
security of Groupe ADP’s data;
® dedicated organisations and governance with specifically:
® a Strategic Committee for the Security of IT Systems (C3Sl),
which defines the strategic guidelines on IT system security,

®an Operational Committee for the Security of IT Systems
(COSSI), which approves measures that ensure compliance
with the strategic guidelines on IT system security,

® a Head of Group IT System Security (RSSI), who coordinates
these bodies and also represents the Group to external bodies,

® a network of IT system security correspondents in each Group
entity.

The context has led Groupe ADP to commit to a number of actions
including:

®a major awareness raising plan for Group staff, called Vigie
Info;

®a Group GDPR compliance plan, which led in particular to the
appointment of Data Protection Officers for Aéroports de
Paris and its main subsidiaries? in 2018;

®an assessment of the compliance of its critical IT systems with
regulatory obligations and the implementation of any
corrective actions.

/
26 AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018
7



A

PERSONS RESPONSIBLE STATUTORY SELECTED RISK INFORMATION
FOR THE REGISTRATION AUDITORS FINANCIAL MANAGEMENT ON THE
DOCUMENT AND ANNUAL INFORMATION AND CONTROL COMPANY

FINANCIAL REPORT

Human resources risks - Extra-financial risk

RISK IDENTIFICATION

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

RISK MONITORING AND MANAGEMENT

Achieving the Group’s ambition requires, specifically, the
commitment and mobilisation of the men and women who work
for it, based around shared objectives and common values.

The achievement of Groupe ADP’s objectives and results may be
affected by:

®inadequate human resources and skills for its needs and
development;

®a sudden deterioration in the labour-management relations
climate.

Financial risk

In addition to derivative instruments, the Group’s main financial liabilities
consist of bank loans and overdrafts, bonds, rental financing debts,
supplier debts and rental contracts. The main objective of these financial
liabilities is to finance the Group’s operating activities. The Group has other
financial assets such as customer debts, cash and short-term deposits
that are generated directly by its activities.

The Human Resources (HR) policy contributes directly to the
priorities of the Connect 2020 strategic plan and the ERA 2016-
2020, in particular by:

®anticipating and managing changes in organisations and jobs;

® promoting the development of employees and the development
of a managerial culture;

®attracting and retaining talent, whilst complying with the
Company’s CSR commitments.

In France, Aéroports de Paris SA negotiated a new agreement in

2018 that redefines the employment and skills policy. It aims to

prepare for the challenges of changes to employment and skills

on a 2025 horizon.

Managing talents and career paths allows us to:

® meet the strategic needs of the Company and organisations,
including the Group and international dimensions;

® provide visibility to employees.

Aéroports de Paris SA places particular importance on the quality
of labour-management discussions. A significant step forward for
the future and the quality of labour-management discussions will
be made through the ongoing work on changing the current
bodies into a Social and Economic Committee (CSE).

In Turkey, TAV Airports has prepared a plan to support redundancies
brought about by the early end to the Atatlrk airport concession.

The goals, policies and achievements of this extra-financial risk are
described in the “Social policy” paragraph of the “Social,
environmental and societal responsibility information” chapter.

The Group also holds derivative instruments, mainly interest rate swaps.
The objective of these instruments is the management of interest rate
risks linked to the financing of the Group.

The main risks linked to the Group’s financial instruments are:
<& market risk;

< liquidity risk;

< credit risk.
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RISK MANAGEMENT AND CONTROL
RISK FACTORS

Market risk

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

Market risk

Market risk corresponds to the risk that market price variations,
such as exchange rates, interest rates and equity instrument
prices, may affect the Group’s income or the value of financial
instruments held.

The objective for the management of market risk is to manage
and control exposure to market risk within acceptable limits,
whilst optimising the profitability/risk ratio.

Sensitivity analyses to interest rate risks and exchange risks are
included in Note 9 to the Chapter 20 of the 2018 Registration
document “Analysis of risks related to financial instruments”.

Interest rate risk
In addition to its operating cash flow, Aéroports de Paris has
access to borrowing to fund its investment programme.

The majority of Groupe ADP’s exposure to interest rate risk
derives from its financial indebtedness and to a lesser extent its
portfolio of rates derivatives.

Exchange risk

The main currencies in which transactions are denominated are
the Euro and certain other currencies such as the US dollar and
the Persian Gulf currencies.

The Company has a limited interest rate exposure policy. Low rates
have led the Group to retain most of its debt at a fixed rate.

The variability of the debt is studied on a case-by-case basis.

Exchange rate risk is handled at each operation, with the use of
hedging being favoured.

The rates risk relating to the debt is managed by modulating the
respective proportions of fixed rates and variable rates in line with
market developments.

The management of this risk depends on the putting in place or
cancellation of interest rate operations (swaps).

The group’s policy consists of managing its interest expense by
using a combination of fixed-rate and variable-rate loans such that
50% to 100% of its debt is fixed rate. In line with this objective, the
Group puts in place interest rate swaps through which jt exchanges,
at specific intervals, the difference between the amount of interest
at fixed rates and the amount of interest at variable rates, calculated
on a nominal loan amount agreed between the parties. These
swaps are assigned to loan hedging.

As of 31 December 2018, 78% of the financial Groupe debt is at
fixed-rate.

Following the takeover of TAV Airports, the Group is henceforth
exposed to exchange risk. TAV Airports converts its financial
statements in a currency other than its functional currency,
therefore the main risk of change relates to the variations of the
euro currency compared to the Turkish lira (TRY) and American
dollar. The currencies in which transactions are mainly denominated
are euro, Turkish lira (TRY) and American dollar, as well as few
currencies from the Persian Gulf liked to American dollar with a
fixed parity, e.g. Sudanese rial, United Arab Emirates dirham and
the Oman rial.

In order to reduce exposure to exchange fluctuations, the Group
has a hedging policy consisting of implementing derivative
instruments, neutralising exchange rate risk as far as possible by
reducing the balance of revenue and expense in these currencies,
if necessary making partial forward sales of dollars for residual
balances.
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RISK IDENTIFICATION
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RISK MONITORING AND MANAGEMENT

Liquidity risk corresponds to the risk that the Group may
experience difficulties in honouring its debts when these become
due. The payment schedule for financial liabilities is presented in
Note 9 to the Chapter 20 of 2018 Registration document “Analysis
of risks related to financial instruments”.

Aéroports de Paris is rated by Standard & Poor’s.

Since 21 March 2014, the long-term rating of Aéroports de Paris
has been A+ outlook stable.

The euro-denominated bonds are listed on NYSE Euronext Paris.
Aéroports de Paris may be exposed to the risk of early repayment
of bonds and loan issues contracted through the European
Investment Bank (EIB). Change of control and rating reduction
clauses are included in the contracts

Aéroports de Paris does not have Euro Medium Term Note (EMTN)
or commercial paper programmes.

Aéroports de Paris monitors its cash flow on a daily basis. They
are subject to monthly reporting to the Comex, summarising, in
particular, financing operations and investments.

Cash flow forecasts are carried out on a multi-year basis.

As part of monitoring its credit rating, Aéroports de Paris holds
regular discussions with Standard & Poor’s rating agency.

For loans issues contracted through the European Investment Bank
(EIB), a consultation clause that could lead to a request for early
repayment is included within the contracts. These clauses concern:
a lowering of Aéroports de Paris’s rating to below or equal to A
by the specialist agency Standard & Poor’s (or any equivalent
rating issued by a comparable rating agency) and loss by the
French state of most of its share capital and its voting rights, and
in case of a substantial decrease of the project cost as defined in
the loan contract (proportional reimbursement only).

Bonds plan that in the case of a change of controlling interest in
the company and a decrease in rating below BB+ during the period
of change of controlling interest, each holder of a bond may
request repayment or buy-back by the issuer of all or a portion of
the bonds that it holds at their nominal value.

Given the smoothing of debt repayments over time, the Company
estimates little exposure to liquidity risk.
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Credit risk

RISK IDENTIFICATION

RISK MONITORING AND MANAGEMENT

Credit risks

Credit risk represents the risk of financial loss to the Group in the
case of a customer or counter-party to a financial instrument failing
to meet its contractual obligations. This risk essentially results from
customer debts, investment securities, derivatives and guarantees
given.

Trade and other receivables

The Group exposure to credit risk is principally affected by the
individual characteristics of each customer. Around 24.4% of the
Group revenue is derived from services sold to its main customer
Air France.

Figures concerning receivables and the age of current receivables

are detailed in Note 9 to the Chapter 20 of the 2018 registration
document “Analysis of risks related to financial instruments”.

Investments and derivative instruments

With regard to credit risk relating to the Group’s other financial
assets (cash, cash equivalents, financial assets available for sale
and certain derivative instruments), Aéroports de Paris SA invests
its surplus cash via short term Euro money market funds.

The maximum exposure is equal to the book value of these
instruments.

Guarantees given

Financial guarantees are included in off-balance sheet
commitments (see Note 14 to the Chapter 20 of the 2018
registration document).

The Financial division regularly analyses the counterparties and
monitors the financial ratings given by rating agencies.

Receivables are continuously monitored. Therefore, exposure to
credit risk is not significant given the guarantees that the Group
has, its receivables monitoring system and the application of
IFRS 9.

In accordance with IFRS 9, the Group determines a level of write-
down on accounts receivable from clients that represents its
estimate of expected credit losses. These are calculated on the
basis of statistics according to the nature of the activities.

The counter-party risk linked to these investments is considered
to be marginal. Concerning TAV Airports, credit risk linked to liquid
funds is limited considering that counterparties are high credit
rated banks.

For derivative instruments, the group’s exposure is linked to
possible default on the part of the third parties involved, mainly
leading financial institutions.

The Group’s policy is only, where possible, to grant financial
guarantees on behalf of wholly-owned owned subsidiaries.
Guarantees are accorded by the Group to the correct execution
of international contracts. In particular, ADP International and TAV
Airports gave commitments (share pledges, receivable pledge,
and pledge over bank accounts) in relation to bank loans that are
intended to finance the construction and operation of certain
concessions.
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51 INFORMATION

Company name

Aéroports de Paris.

Legal form

French public limited company (Société Anonyme) since 22 July 2005,
when Decree No. 2005-828 of 20 July 2005 relating to Aéroports de Paris
came into effect pursuant to Law No. 2005-357 of 20 April 2005 on
airports.

Registered office
1, rue de France, 93290 Tremblay-en-France

Postal address: 1rue de France, BP 81007, 95931 Roissy Charles de Gaulle
Cedex

Telephone: +33174 25 67 00

Trade and Companies Register
Bobigny Trade and Company register under number 552 016 628.
Company activity (APE) code: 5223 Z.

Date of incorporation and term

Date of incorporation: 24 October 1945, as a national public entity
(Order No. 45-2488 of 24 October 1945).

First registration in the Paris Trade and Companies Register: 1 February
1955

Registration in the Bobigny Trade and Companies Register: 13 March 2017,
following the moving of the head offices.

Term: 99 years starting from 20 July 2005, except in the event of early
liquidation or extension.

Legislation

Aéroports de Paris is governed by the laws and regulations applicable to
public limited companies (Sociétés Anonymes), subject to specific laws
and by the Articles of Association of Aéroports de Paris.

The specific laws governing the Company are Law No. 2005-357 of 20 April
2005 on airports, the French Civil Aviation Code and Law No. 83-675 of
26 July 1983 on the democratisation of the public sector.
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Gaulle airport independent terminal 2E at

with the RER and runways at Paris- Paris-Charles

the TGV stations. Charles de Gaulle. de Gaulle.

19?4 199ﬁ2000 2903

| | |
1995 1998-1999 2005

Creation of the Air Commissioning Conversion

France hub of two modules of Aéroports

in terminal 2 at of terminal 2F de Paris into
1 989 the Paris-Charles of Paris-Charles a French

de Gaulle airport. de Gaulle airport public limited
Aéroport de in 1998 (2F1) company
Paris becomes and 1999 (2F2). (Société
Aéroports Anonyme).

de Paris.
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Commissioning
of CDGVal, an
automated shuttle
train linking Paris-
Charles de Gaulle
terminals.

20‘O7

&

Opening of the link
between terminals 2A
and 2C at Paris-
Charles de Gaulle
airport.

Acquisition of 38%
of the capital in TAV
Airports

(a leading Turkish
airport operator,
operating 13 airports’
in 7 countries,
including Istanbul’s
Ataturk airport) and
49% of the capital

in TAV Construction
(a construction

and public works
company specialising
in aviation projects).
Opening of hall M,
the new terminal 2E
boarding lounge

at Paris-Charles de
Gaulle airport.

2912

Acquisition in July of
an additional 8.12% -
stake in TAV Airports
bringing Groupe
ADP stake from 38%
to 46.12%.

Disposal of the 49%
stake in TAV
Construction in July.

Paris Aéroport
crosses the

100 million passenger
threshold.

2017

|
2010

Signing of

the 2011-2015
Economic
Regulation
Agreement
(ERA) over

the 2011-2015
period, with the
implementation
of the adjusted till
model.

\
Signature of
the 2016-2020
Economic
Regulation
Agreement on
31 August 2015.

Santiago de Chile
concession taken
over on 1 October
2015 as a member of
the Nuevo Pudahel
consortium.

Announcement of
the CONNECT 2020
strategic plan on

12 October 2015.

2018

Acquisition in April
of an additional
41.5% equity stake in
Airport International
Group (AIG),
concession holder
of the Queen Alia
(QAIA) international
airport. Amman,
Jordan. Through
this acquisition,
Groupe ADP will fully
consolidate the AIG
financial statements.

" Including Zagreb airport, whose concessionary consortium is 15% owned by TAV Airports and 20.8% owned by ADP International Management.
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FINANCIAL REPORT
5.3 CAPITAL EXPENDITURES
Investments made by the group over the last three financial years
(in millions of euros) 2018 2017 2016
Capacity investments 293 256 220
Restructuring investments 139 81 69
Renovation and quality 285 232 255
Real estate development 143 126 122
Security 84 55 26
Cost of studies and supervision of works (FEST) 103 95 90
Other 31 34 1
Tangible and intangible investments, of which 1,078 879 792
Investments made by ADP SA’ 936 80171 774
Investments made by Aéroports de Paris subsidiaries 142 78 18

" Parent company of Aéroports de Paris group.

2018 was impacted by tangible and intangible investments amounting
to €1,078 million for Groupe ADP including €936 million for the parent
company (€801 million in 2017) and €142 million for subsidiaries
(€78 million in 2017).

Investments at Paris-Charles de Gaulle Airport mainly related to:

O further work to set up a system of conveying, handling and increasing
luggage security under satellites S3 and S4 of terminal 2E;

< the continuing renovation of terminal 2B and its junction with terminal
2D;

O preparatory works for the construction of CDG Express;
< the construction of the junction of international satellites of terminal T;
<& the completion of the new registered office and Baikal office building;

& the purchase of standard 3 hold baggage screening equipment in
accordance with European regulations;

O the improvement of sanitary facilities to comply with standards;
< extension work to the India areas;

< the refurbishment of hall L in terminal 2E;

< signposting;

O the redesign of the hall L retail areas in terminal 2E;

<& compliance work on the rainwater treatment systems;

< renovation of the aircraft taxiway junction between taxiways BD1/B/
BM4 in the north-east corner of the airport;

¢ installation of Visual Docking Guidance Systems and information
screens (“timers”) for pilots and runway personnel;

<O refurbishment of the CDG1 RER train station at Roissypole.
Investments at Paris-Orly Airport mainly related to:

<O further construction work for the junction building between the South
and West terminals;

< bringing the East baggage sorting facilities in the South Terminal into
compliance with regulations;

< the Orly Ouest Hall 1 extension;

O preparatory works for runway 3 renovation;

<O the renewal of waterproofing and strengthening of bridge no. 2 under
runway 3;

< the restructuring of hall B at Orly South;

& extension work to the Golf areas and compliance work on the LGN-LGS
bend;

< the creation of a taxi operating base;

& preparatory work before the construction of the future Grand Paris
station;

<& the construction of a building for the apron control room and the snow
control room and for Aircraft Process operating teams;

< the improvement of sanitary facilities to comply with standards;
< the construction of an Airport Operations Centre (APOC);

& the creation of a new retail area in the Orly South international
departures area.

Investments at Paris-Le Bourget mainly related to the construction of a
training centre for AFMAE apprentices.

In 2018, Aéroports de Paris also made investments in its support functions
and projects common to both airports, particularly in the IT area.

Aéroports de Paris fully funds its investment programme, primarily
through operating cash flow, and medium- to long-term debt as needed.

Ongoing investments or investments with firm
commitments

The only investments covered by firm Aéroports de Paris commitments
are those described in the 2016-2020 Economic Regulation Agreement,
as part of the regulated scope.

Investments within the regulated scope do not include Group investments
relating to security, real estate diversification operations or retail services
activities, or investments made by the group’s subsidiaries, particularly
equity investments outside the parisian airports.
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Projected Aéroports de Paris’ investments programme between 2016 and 2020

Projected Aéroports de Paris’ investment programme between 2016 and 2020, excluding financial

investments

Actual 2016  Actual 2017 Actual Projected Projected Total
(in millions of 2018 euros from 2018) (in euros 2016)  (in euros 2017) 2018 2019 2020 2016-2020
Regulated scope ' 538 545 628 790 604 3,104
Shops and other investments 84 96 174 167 184 705
Diversification real estate 120 99 41 43 41 343
Safety and security 33 62 93 163 212 564
TOTAL AEROPORTS DE PARIS
(EXCLUDING FINANCIAL INVESTMENTS) 775 801 936 1,164 1,041 4,716

7 For more information see Section 6.3 “Access to the Paris-Charles de Gaulle airport”.

Aéroports de Paris’s projected investment programme between 2016 and
2020 totals €4.7 billion, excluding financial investments.

This programme also excludes the potential investments linked to the
acquisitions of holdings in France or abroad.

This programme does not take into account the potential investments
relating to CDG Express either, which will be undertaken by the
infrastructure’ project management company, of which Aéroports de
Paris owns one-third of the capital.

The total cost of CDG Express is €2.1 billion, which will be covered in
an amount of approximately €400 million in shareholders’ equity by
shareholders of the project company, shared equally between Groupe
ADP, SNCF Réseau and the CDC, and in the maximum amount of €1.7
billion by a loan from the French State. The State loan will be reimbursed
using revenues from the infrastructure manager.

On 5 April 2019, during its Investors’ Day, Groupe ADP published certain
investment forecasts for 2025. Excluding financial investments, over the
2021-2025 period, the Group expects to invest around €7.7 billion of which:

<& €6.0 billion for the regulated scope in accordance with the investment
plan proposed by Aéroports de Paris as part of the 2021-2025
Economic Regulation Agreement (for which the Public Consultation
Document was issued on 2 April 2019). This proposed investment
plan is presented below;

& €0.6 billion for the scope of shops and other investments (of which
around €100 to €150 million dedicated to the construction and
renovation of the shopping areas in the terminals);

& €0.6 billion for the real estate scope (i.e. around €700 to €750 million
in total over the 2019 to 2025 period);

& €0.5 billion for safety/security (around €900 million in total over the
2019 to 2025 period), with notably the continued deployment of
Standard 3 EDS detection equipment by the end of 2022.

These investment forecasts presented during the Investors’ Day do not
constitute new forecasts and targets. They are the Group’s vision by 2025,
which supplements the unchanged targets in the Connect 2020 plan, in
light of Aéroports de Paris’ proposal for the next Economic Regulation
Agreement, which is liable to change up to the contract’s signature.

" On 11 February 2019, the CDG Express infrastructure manager signed the concession contract with the French State for work on the CDG Express link

project.
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Aéroports de Paris projected investment programme within the regulated scope

between 2016 and 2020

The projected investment programme within the regulated scope breaks down as follows:

Actual 2016  Actual 2017 Actual Projected Projected Total
(in millions of euros 2018, as of 2018) (in euros 2016)  (in euros 2017) 2018 2019 2020 2016-2020
Maintenance 196 186 21 335 213 1,141
Paris-Charles de Gaulle - Renovation of terminal 2B 12 28 27 26 26 19
Paris-Charles de Gaulle - Renovation of terminal 2D - - - 2 5 7
Paris-Charles de Gaulle - Current Investments 121 92 90 105 102 510
Paris-Orly - Current Investments 42 40 60 174 43 360
Paris-Le Bourget - Current Investments 1 2 1 4 13 21
Aeronautical real estate - Current Investments 6 8 9 8 35
Computer networks and systems 14 19 25 15 15 89
Compliance with regulations 53 38 17 19 16 143
Regulatory runway investments 38 19 10 15 10 92
Rainwater 1 15 5 1 2 35
Other regulatory compliance investments 3 4 1 4 4 16
Optimisation of capacities and One Roof initiative 17 145 158 132 138 691
Paris-Orly - Connecting of the South and West terminals 101 96 94 36 17 345
Paris-Charles de Gaulle - Connecting of the 2B and 2D
terminals 2 5 29 35 40 n2
Paris-Charles de Gaulle - Connecting of terminal 1 satellites 4 16 34 40 98
Airport infrastructures 4 16 9 5 10 44
Other terminal projects 7 24 17 16 72
Terminal 4 preparatory work 1 4 15 20
Improving access 20 27 39 45 33 165
Paris-Charles de Gaulle - CDG Val 0 - 0
Paris-Charles de Gaulle - West access and secondary network 5 6 6 5 24
Relocation of taxi operating base 7 - - 9
Paris-Orly - Projects linked to the building of the future
Grand Paris station 9 7 5 22 18 61
Other miscellaneous projects 6 3 30 17 9 66
Connecting platform competitiveness and other processes 105 98 140 165 138 646
Terminals 15 10 13 21 12 71
Paris-Charles de Gaulle - Aeronautical aprons and taxiways 4 6 18 37 60 125
Operational reliability 19 24 31 34 25 133
Luggage sorters 55 46 60 48 29 237
Improving flows 2 7 9 0 21
IT projects 9 1 n 16 12 59
Service quality and sustainable development 28 37 60 56 57 237
Aeronautical real estate development 17 12 2 23 4 58
Functional departments 1 1 2 1 6
Provisions for study expenses for ERA 2021-2025
operations - - - 13 4 17
GRAND TOTAL 538 545 628 790 604 3,104
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Projected of investment programme
for the Paris-Charles de Gaulle platform
(regulated scope)

Over the 2016-2020 period, the planned investment programme within
the regulated scope for Paris-Charles de Gaulle airport totals €1,735 million
(in 2018 euros from 2018 forward).

It includes in particular:

< a renovation project for terminal 2B and a link between this terminal
and terminal 2D, which will provide new areas in 2B and pool passenger
processes (security check and luggage delivery). The project must
enable the entire 2BD complex to adapt to the expected increase in
international medium- and long-haul traffic, notably via the increase
in wide-body capacity, which is currently saturated;

< the building of a link between the international satellites in terminal 1to
increase capacity for international long-haul traffic, adapt the terminal
to evolving airline fleets and improve the customer experience
(construction of new boarding lounges, increase in the size of existing
boarding areas);

O the creation of a global luggage conveyor, sorting and security system
in halls L and M of terminal 2E to deliver local and transit luggage
from the same container loading position, thereby creating significant
synergies for both loading tasks (baggage handler productivity) and
for delivery to the aircraft (optimisation of delivery personnel rounds);

< due to its age, renovation of runway 2 (dual South runway), carried
out together with the upgrading of the platform’s runways according
to the European standards defined by the European Aviation Safety
Agency (EASA) including:

¢ the widening of taxiway turns,
# the creation of safety areas at the end of the runways; and

# the upgrading of the wastewater management and treatment
systems for wintertime, in line with the quantitative and qualitative
disposal criteria set by regulations.

Projected investment programme
for the Paris-Orly platform (regulated scope)

QOver the 2016-2020 period, the planned investment programme within
the regulated scope for the Paris-Orly platform totals €1,116 million (in
2018 euros from 2018 forward). It includes:

O completion of the “Paris-Orly Nouvel Envol” project, which began
during 2011-2015 ERA, and includes:

& completion of the extension to the East boarding lounge of the
South terminal,

# construction of a connecting building between the two existing
terminals,

# extension of the international baggage claim area at the South
terminal.

This work will significantly improve quality of service and support the
growth expected at the platform;

<& renovation of runways 3 and 4, carried out together with the upgrading
of the airport’s runways according to the European standards defined
by the EASA including the:

# the widening of taxiway turns, and

# the creation of safety areas at the end of the runways.

Projected investment programme
for the Paris-Le Bourget platform
(regulated scope)

Over the 2016-2020 period, the planned investment programme within
the regulated scope for the Paris-Le Bourget platform totals €40 million
(in 2018 euros from 2018 forward). This will primarily provide for the
renovation of Runway 03/21 and the reconstruction of buildings.

Projected cross-functional purchase
programme (regulated scope)

Over the 2016-2020 period, the planned investment programme within
the regulated scope totals €160 million (in 2018 euros from 2017 forward)
in Group-wide capital improvements, including computer software.

Projected investment programme for retail
and real estate activities

Investment programme for retail activities
from 2016 to 2020

Aéroports de Paris SA plans to invest €694 million in retail operations (in
2018 euros from 2017 forward) between 2016 and 2020 notably on the
following projects:

<& the redesign of the international area of the Paris-Orly South and Paris-
Charles de Gaulle terminal;

<& phases two, three and four of the redesign of Hall K in terminal 2E;
<& refurbishment of hall L terminal 2E;

<& the connection between the international satellites at Paris Charles-
de-Gaulle terminal T;

<& the redesign of the public area of Paris-Charles de Gaulle terminal 1.

Investment programme for diversification real estate
activities from 2016 to 2020

The 2016-2020 Aéroports de Paris SA investment programme includes
€337 million (in 2018 euros from 2018 forward) in real estate diversification
investments including:

< the building of a new Aéroports de Paris registered office at Paris-
Charles de Gaulle;

< the acquisition of the North part of the “le Dome” office building in
Roissypole;

<& the rehabilitation of the train station (RER) in Roissypole;

< renovation of the Orlytech zone.

Projected investment programme for Safety
and Security from 2016 to 2020

Aéroports de Paris’s 2016-2020 investment programme plans for
€563 million (in 2018 euros as from 2018) of Safety and Security
investments, primarily for the purchase of standard 3 hold baggage
screening systems to comply with European regulations.

TAV Airports investment programme

The investments of TAV Airports amounted to €92 million in 2018,
including:

& invesments by the company HAVAS linked to Instabul third airport;
< the purshare of the new TAV Airports headquater;
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< investments by the company BTA for the international new contracts;
<& invetsments for other Turkish airports.

In 2019, the group expects to invest between €70 millions of euros to
€80 millions of euros.

Contractual commitments for fixed
asset acquisition

Contractual obligations for fixed asset acquisitions totalled €914 million
on 31 December 2018:

<& €353 millions of euros for capacity investments;

& €246 million for renovation and quality investments;

<& €135 million for security investments;

& €132 million for restructuring investments;

<& €34 million for investments for design and technical monitoring costs;

< €15 million for investments related to real estate developments.

Investment programme proposed
as part of the negotiations on

the 2021-2025 Economic Regulation
Agreement

As part of the preparation for the 2021-2025 Economic Regulation
Agreement (ERA), Aéroports de Paris published a proposal for the 2021-
2025 investment plan for the regulated scope amounting to €5,985 million
(in 2019 euros) in the public consultation document. This plan is organised
around four priorities.

1. Emphasis on effective maintenance
practices for the older parts of airport
infrastructures

In addition to the investments required due to regulatory changes,
especially in terms of rainwater management and public safety, Aéroports
de Paris will continue to invest heavily to maintain its buildings. The
implementation of the 2021-2025 ERA will contain the deterioration of
the infrastructures and result in a more homogenous overall condition of
infrastructures at Paris-Orly and Paris-Charles de Gaulle.

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

2. Continuous efforts to support the growth
in traffic

Due to the ongoing growth in traffic, short-, medium- and long-term
master plans must be implemented in order to:

O optimise the capacities of existing structures. At Paris-
Charles de Gaulle, the 2021-2025 ERA calls for the densification of the
“hub” through the optimisation of terminals 2E and 2F, modernisation
and extension of terminal 2A, upgrading the baggage sorter in terminal
2C and renovation of terminal 2D, continuing to join terminal 1's
international satellites and the densification of terminal 3. At Paris-Orly,
the projects will include the creation of aircraft stands in the Québec
areas, the junction between Halls 1and 2, added capacity at Orly 4 and
the reconfiguration of airside capacities on the west side of the airport;

< start construction of terminal 4, a source of long-term capacity, by
launching preparatory work: site preparation, starting construction
of the building, civil engineering works for passenger trains in airside
areas, construction of northern aircraft access areas.

3. Guaranteeing accessibility and efficient
traffic flow

Aéroports de Paris has made improving traffic flow one of the main
objectives of the 2021-2025 ERA, in the following two ways:

< increasing capacity for road access: at Paris-Charles de Gaulle, by
increasing capacity for road access to the west, east and around
terminal 2, making PR a multi-storey car park; at Paris-Orly, building a
drop-off esplanade to reduce congestion on access roads;

< improving passenger traffic flow using digital technology and
biometrics within terminals: digitising the passenger journey through
biometrics and facial recognition, automated check-in and boarding,
passenger apps dedicated to helping them find their way through the
airport, real-time passenger flow management, etc.

4. Working to promote more sustainable
development

Aéroports de Paris has set an objective to achieve carbon neutrality in
2030. Groupe ADP as a whole has positioned itself as a services integrator
allowing its partners to contribute to achieving this objective through the
availability of electric vehicle recharging terminals, the introduction of
meters, the use of geothermal energy, etc.

Other investments contribute to improving the quality of service, the
reliability of airport processes, especially baggage handling equipment,
and developing airport real estate and information systems.
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The breakdown by nature of the investment programme for the regulated scope proposed over the 2021-2025 ERA period is presented in the table below:

(in millions of 2018 euros) 2021e 2022e 2023 2024e 2025e Total
Asset maintenance 227 292 3N 291 305 1,279
Maintenance - Paris-Charles de Gaulle investments 103 n8 133 148 162 665
Maintenance - Paris-Orly investments 95 95 95 95 95 477
Maintenance - Computer networks and systems 17 17 17 19 18 88
Maintenance - Paris-Le Bourget investments 8 7 6 3 8 33
Maintenance - Airport real estate investments 3 3 3 3 3 17
Compliance with regulations 74 51 56 23 17 220
Regulatory upgrade - Paris-Charles de Gaulle investments 49 40 30 8 8 135
Regulatory upgrade - Paris-Orly investments 18 8 12 12 7 57
Regulatory upgrade - Paris-Le Bourget investments 7 3 13 3 2 28
Terminal 4 80 246 342 433 553 1,654
Construction of buildings (processor and North-East pier) 0 57 137 170 239 603
Engineering works for passenger rail transportation 19 66 71 119 156 43]
Site preparation and construction of aircraft stands and

taxiways 40 109 98 88 84 419
Energy (including geothermal) and water networks 21 0 21 37 31 10
Baggage sorting system 0O 14 16 19 43 92
Development of capacity at Paris-Charles de Gaulle 153 176 128 137 m 704
T2EF - Hub densification 51 57 48 34 31 221
T2A - Creation of a boarding lounge and remote areas 22 24 27 23 12 109
T1 - Joining satellites 1-7 and reconfiguration of central body 19 12 15 23 14 84
T2D - Restructuring 2 2 2 34 41 80
North East taxiway perimeter 20 55 0 0 0 75
Operational base (APOC) 1 12 19 10 0O 51
Other Paris-Charles de Gaulle capacity projects 13 6 6 6 9 40
Taxiway and remote area capacities 12 5 6 4 4 31
T3 - Densification 3 3 5 2 0 13
Development of capacity at Paris-Orly 103 99 144 96 23 464
Infrastructure restructuring on the runway West of Paris-Orly 28 31 48 25 0 132
Creation of a Quebec Lounge 20 21 33 17 0 91
Link between Halls 1and 2 13 12 15 27 15 82
Orly 4 Project 13 18 28 14 0 73
Other Paris-Orly capacity projects 23 10 8 7 56
Creation of de-icing areas 6 7 n 0 30
Development of capacity at Paris-Le Bourget 5 5 5 5 23
Le Bourget capacities 5 5 5 5 23
Improving access 129 226 176 218 175 925
Terminal 4 car parks and accesses 5 76 85 13 104 383
Road access from the East side of Paris-Charles de Gaulle 32 28 9 56 37 162
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(in millions of 2018 euros) 2021e 2022e 2023 2024e 2025e Total
Moving the “Park and Ride” (PR) car park to an upper level

PR parking at Paris-Charles de Gaulle 27 46 18 0O 91
Road access from the West side of Paris-Charles de Gaulle 12 19 31 15 9 87
Construction of a drop-off point at Paris-Orly n 12 20 12 64
Creation of a station for line 14 to Paris-Orly 28 1 0O 0O 37
CDGVAL - purchase of two trains and new technology 0 24 2 0 2 28
Other access projects 5 3 4 9 26
Improved access to T2ABCD at Paris-Charles de Gaulle 4 7 4 0 20
Improved access to T2ABCD at Paris-Charles de Gaulle 3 6 3 0 16
Construction of a road interchange to the North of Paris-Orly 2 2 2 2 2 n
Smart Airport 32 41 41 36 31 181
Seamless travel equipment 14 23 23 19 14 94
Other Smart Airport projects 7 7 34
Airport operational steering tools 4 4 4 23
Deployment of guidance lights and timers 4 4 4 4 4 20
Self-driving vehicle projects 2 2 2 2 2 10
Service quality and sustainable development 50 53 69 50 29 250
Quality of service and sustainable development 14 15 17 15 14 75
Other service quality projects 23 15 10 n 9 67
Improvement of the general atmosphere and passenger

services: 8 26 1 0 49
Toilet blocks 5 il 1 9 3 40
Improvement of connecting traffic 4 5 5 4 2 19
Airport real estate 70 42 18 1 6 146
Station Cargo Duo 21 25 0 2 0 47
Other Cargo projects 12 8 12 2 2 36
Other aeronautical real estate projects 4 4 4 4 4 20
Dhalia Cargo Station 19 0O 0 0 0 19
Rehabilitation of the hangars 5 4 2 4 0 15
Midi Cargo Station 10 1 0 0 0 10
Other investments 29 24 20 32 34 139
IT systems 13 13 13 13 13 63
Studies for 2026-2030 ERA 0 0 0 14 17 30
Cross-cutting functions 5 5 5 4 3 23
Other current investments 1 5 0 0 0 16
Innovation 2 2 2 2 2 8
PROGRAMME TOTAL 949 1,203 1,254 1,309 1,271 5,985
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6.1 PRESENTATION OF THE ACTIVITY

Business Model

Involved in 13 countries, Groupe ADP is major connection point for the
international aviation transport. Its geographical locations, its leading
infrastructures, its competitiveness and its solid business model make
the Groupe benefit from the world economic growth expected at medium
and long term, especially in emerging markets countries.

Groupe ADP carries out the principal businesses in the airport value
chain - financing, designing and operating infrastructure - for a network

of 25 airports receiving almost 281 million passengers' in 13 countries
(in Europe, Asia, Africa and South America). It is among the largest airport
groups worldwide thanks, in particular, to its strategic partnership initiated
in 2012 with TAV Airports.

Groupe ADP conducts its business in a competitive environment in which
both major hub airports and large regional airports operate.

! Total traffic is calculated using the following method: traffic at the airports that are fully integrated is recognized at 100%, while the traffic from the other
airports is accounted for pro rata to Groupe ADP’s percentage holding. Traffic in TAV Airports’ airports is taken into account at 100% in accordance

with TAV Airports’ financial communication practices.

7
42 AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018
7



PERSONS RESPONSIBLE STATUTORY SELECTED RISK INFORMATION
FOR THE REGISTRATION AUDITORS FINANCIAL MANAGEMENT ON THE
DOCUMENT AND ANNUAL INFORMATION AND CONTROL COMPANY

FINANCIAL REPORT

As an airport operator, its role is to optimise the handling of intersecting
flows of aircraft, passengers, baggage, cargo activity and aircraft supplies.
It offers passengers, airlines, cargo and postal operators and companies
operating at the airports, the appropriate infrastructure and facilities
according to their needs.

General description

A

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

Groupe ADP is attentive to its societal responsibility and is the interface
with all of its stakeholders: passengers, airlines, tenants of the facilities,
French government departments, suppliers, employees, shareholders,
investors, local elected officials, regions where it operates, etc.

Groupe ADP’s business activities are divided into five segments: aviation, retail and services, real estate, international and airport developments and

others. They are detailed in this chapter, under “Description of activities”.
Simplified financial information

2018

2017

Operating income from
ordinary activities
(including operating

Operating income from
ordinary activities
(including operating

(in millions of euros) Revenue EBITDA activities of associates) Revenue EBITDA  activities of associates)
Aviation 1,890 603 307 1,813 551 272
Retail and services 1,000 580 458 953 533 404
Real estate 265 148 101 250 209 161
International and airport

developments 1,412 585 339 682 252 186
Other activities 155 47 33 217 25 9
Inter-sector eliminations (245) m Q) (298) ) ()
TOTAL 4,478 1,961 1,237 3,617 1,567 1,030

The group’s strengths

Groupe ADP’s expertise as an airport manager spans a network of
25 airports at 31 December 2018:

& the three main airports in the Paris region (Paris-Charles de Gaulle,
Paris-Orly and Paris-Le Bourget), owned and operated by Groupe ADP,
which constitute the “gateway” to France; it should be noted however
that the Group also owns and operates ten general aviation airfields
in the Paris region and the Issy-les-Moulineaux heliport, owned by the
City of Paris;

< the 14 airports' (including Antalya acquired in 2018) managed directly
by TAV Airports Group, owned at 46.12% by Groupe ADP;

< the eight airports spread over Europe, the Middle East, Africa, the
Indian Ocean and South America, in which ADP International, a wholly-
owned subsidiary of Aéroports de Paris, has equity investments.

Thanks to its exceptional strengths, diversification of activities and
renowned expertise, Aéroports de Paris offers a solid profile and attractive
growth prospects.

A privileged location

The group enjoys a highly favourable geographic positioning thanks to
the following:

< the appeal of Paris and France, the number one tourist destination
in the world (87 millions of tourists in 20172 and of the greater Paris
region, France’s largest economic region;

< a catchment area with an estimated population of 25 million within a
200 km radius, a large part of which is directly accessible by TGV from
Paris-Charles de Gaulle airport;

< this is a central position, a two hour flight from most major European
cities;
<& the absence of other large airports within 300 km.

This privileged location allows Aéroports de Paris to attract a large amount
of point-to-point traffic (76% of total traffic in 2018) and to continue its
development as a prominent hub.

Complementary airports adapted to future global
traffic growth

AN AIRPORT SYSTEM IN ILE-DE-FRANCE COMPOSED
OF THREE COMPLEMENTARY AIRPORTS TAILORED
TO A DIVERSE CUSTOMER BASE

Together, the three airports of Paris-Charles de Gaulle, Paris-Orly and
Paris-Le Bourget form a complementary offering for every type of air
traffic: long and medium haul, domestic, connections, low-cost, leisure,
charter and business. The ability of Paris-Le Bourget airport to handle
business air traffic allows Paris-Charles de Gaulle and Paris-Orly airports
to focus on commercial air traffic.

Thanks to this complementarity, Groupe ADP serves a wide range of
customers. It hosts the largest international airlines, as well as low-cost
carriers and the three major international alliances: SkyTeam, Star Alliance
and oneworld. In this way, it has traffic that is balanced between major
geographical areas. These elements allow it to diversify its growth and
limit the risk of dependence on a single type of market or customer.

" Including Zagreb airport whose concessionary company is owned at 15% by TAV Airports and 20.8% by Groupe ADPR via its wholly-owned subsidiary,

ADP International.

2 2017 data - Published by the Ministry of Tourism (19/07/2018).
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A POWERFUL HUB

According to the ACI Europe “Airport Industry Connectivity 2018”
report which assesses the network of connections offered at airports,
the connecting platform at Paris-Charles de Gaulle, the primary base of
the Air France-KLM Group, is ranked as the 3 European hub for global
connectivity (number of cities covered), behind Frankfurt and Amsterdam.

Moreover, Paris-Charles de Gaulle has a multi-modal network, as it is at
the centre of a network of motorways (Al, A3, A104 motorways) and
regional, national and international rail connections. In particular, the
high-speed train station located in the heart of Paris-Charles de Gaulle
terminal 2 provides an excellent air/rail interconnection, and the bus
stations, expanded over time as a result of coach travel liberalisation,
will gradually offer an additonal transport service. Furthermore, the
continuation of the project CDG Expres with the appointment of a group
that includes Keolis (Groupe SNF) and RATP Dev as future operators and
the signing of the concession contract on the 11 February 2019 made
it possible to confirm that the direct rail linking Paris-Charles de Gaulle
airport to Paris/Gare de I'Est would be possibly opened in 2024.

Finally, the location of major freight players such as Air France-KLM, La
Poste and FedEx (contract up to 2048, including an extension of the
European hub of the operator) at Paris-Charles de Gaulle airport enables
interconnection and optimisation of their respective networks.

INFRASTRUCTURES WELL-SUITED TO FUTURE GLOBAL
TRAFFIC GROWTH

The group has world class aeronautical infrastructures in Paris: two pairs
independent runways at Paris-Charles de Gaulle airport and three runways
at Paris-Orly. For these two airports, significant land reserves combined
with the ability to adapt and develop existing infrastructures make it
possible to handle long-term air traffic growth.

A controlled legislative environment

Aéroports de Paris has its fully-owned land and airport facilities in Paris
and is, pursuant to law and indefinitely, the operator of the Paris-Charles
de Gaulle, Paris-Orly and Paris-Le Bourget airports as well as the civil
airfields located in the Greater Paris Region'.

The PACTE bill relating to business growth and transformation, definitively
adopted by the Parliament on 11 April this year contains provisions relating
to Aéroports de Paris, and authorises the transfer of most of the Aéroports
de Paris capital to the private sector. This bill provides that the right of
operation shall be limited to a period of 70 years, as of the transfer of the
majority of Aéroports de Paris capital to the private sector. Nevertheless,
Aéroports de Paris shall retain ownership of the aforementioned land
and facilities throughout the entire operating period (see the section
in Chapter 9 entitled "PACTE draft bill containing provisions related to
Groupe ADP").

The PACTE bill helps bolster the company's current model, ensures the
sustainability of the regulatory system based on the adjusted till model,
and confirms the uniqueness of the Paris region airport system (Paris
CDG, Paris Orly, Paris-le Bourget).

The Economic Regulation Agreement (ERA) 2016-2020 concluded with
the French Government for the 1 April 2016 to 31 March 2021 pricing
periods provides the visibility required for aviation activities. Accordingly,

under the current ERA, Aéroports de Paris is authorised to raise the main
airport fees as well as certain ancillary aviation fees up to a defined cap.
The level of fees takes into account the return on capital invested? and
enables the gradual improvement in the profitability of the regulated
scope until the target for convergence with the level of capital invested
is reached in 2020. As a balance, these tariffs evolutions are associated
with the implementation of an ambitious investment programme (around
€3.0 billion for 2016-2020) and quality of service and productivity
commitments.

On 2 April 2019, for the next Economic Regulation Agreement, Aéroports
de Paris published the public consultation document presenting a detailed
proposal for the Economic Regulation Agreement (ERA) for the 2021-
2025 period (see Section 5.4 entitled "Investment programme proposed
as part of the negotiations on the 2021-2025 Economic Regulation
Agreement”).

Non-regulated activities with high potential

RETAIL ACTIVITIES

Groupe ADP has around 58,000 sg.m space of commercial landside and
airside®, which allows the group to offer its customers a competitive and
diverse commercial offering. The plans to increase the retail space in
existing terminals, create space in new facilities, and to refine the current
offering, enable Groupe ADP to continue to expand its retail activities.

DIVERSIFICATION REAL ESTATE

In its Parisian regional platforms (Paris-Charles de Gaulle, Paris-Orly
and Paris-Le Bourget), Groupe ADP has 355 hectares of land reserves
earmarked for future property developments, giving it a truly dynamic
policy*.

International and airport development

Since 2017, ADP International, a wholly-owned subsidiary of Groupe ADP,
has been responsible for managing Groupe ADP’s international activities
(investments, airport operations and engineering and innovation).
This structure allows Groupe ADP to make the most of new growth
opportunities and optimise the management of its portfolio of
international stakes®.

Through ADP International, Groupe ADP has investments in eight airports
spread over Europe, the Middle East, Africa, Africa, the Indian Ocean and
South America.

In April 2018, Groupe ADP acquired exclusive control of AIG (Airport
International Group), the concessionary of Queen Alia International Airport
(QAIA) in Amman, Jordan, by increasing ADP International’s equity
interest in AlG’s share capital by 9.5% to 51%. AIG, formerly accounted
for by the equity method, has been fully consolidated in Groupe ADP’s
financial statements under the “International and airport developments”
segment since April 2018.

I Described by Article D. 251 of the Civil Aviation laws. Chavenay-Villepreux, Chelles-Le Pin, Coulommiers-Voisins, Etampes-Mondésir, Lognes-Emerainville,
Meaux-Esbly, Paris — Issy-les-Moulineaux, Persan-Beaumont, Pontoise — Cormeilles-en-Vexin, Saint-Cyr-I'Ecole and Toussus-le-Noble.

2 See also the paragraph in Chapter 6 “Fees”.
3 Please also refer to the paragraph in Chapter 6 on “Retail and services”.
4 Please also refer to the paragraph in Chapter 6 on “Real estate”.

> Please also refer to the paragraph in Chapter 6 “International and airport developments”.
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As at 31 December 2018, TAV Airports, in which Groupe ADP owns 46.12%,
directly managed 14 airports worldwide, mainly in Turkey, Europe and
the Middle East. In 2018, TAV Airports’s scope was expanded with the
acquisition of a 49% interest in the share capital of ICF, which holds the
concession to operate Antalya airport, the second largest airport in Turkey
in terms of international traffic.

On 6 April 2019, commercial flights at Atattrk Airport, managed by TAV
Airports, were transferred to the new Istanbul airport. TAV was officially
informed by the Turkish Civil Aviation Authority (DHMI) that it would be
compensated for the early termination of this concession, which had in
theory been due to expire on 2 January 2021. Discussions on this subject
have been initiated with the DHMI.

Lastly, in 2018, ADP Ingénierie, a wholly-owned subsidiary of ADP
International, acquired Merchant Aviation, a consulting firm based in the
USA.

ADP International benefits from the support of a strong local network,
thanks to the installation of three regional offices in 2018: in Istanbul for
the Africa and Middle East Region, in New York for the Americas Region
and in Hong Kong for the Asian Region.

Strategy

The CONNECT 2020 strategic plan

Groupe ADP is a global airport group with presence in the major segments
of the airport value chain in Paris and abroad. Thanks to this asset, the
Group aspires to become an integrated provider of airport services by
increasing the competitiveness and appeal of its Parisian base for its
customers, by expanding its know-how and developing territories.

Equipped with a robust economic model and strong development
potential, Groupe ADP is able to take on the changes occurring in global
air transport.

While the number of worldwide passengers is doubling on average every
15 years, growth is gradually moving from Europe and North America
to Asia and emerging countries. In addition, competition is increasing
for connecting traffic between airports with the proliferation of hubs,
particularly in the Gulf. Competition is also growing between low-cost
airlines, which historically operated in short- and medium-haul traffic but
have now entered long-haul traffic. However, it should be noted that the
financial difficulties encountered by low-cost companies in 2018 have
slowed down this change.

These change are modifying the traditional models of airline companies
and European airports, thus providing opportunities for the group, which
intends to confirm its position as a major player in the airport value chain.

Given this environment, the competitiveness of airlines is increasingly
based on the airport’s assets: its ability to meet their growth and other new
needs, as well as assist them in their efforts to ensure better management
of operating costs. For airport managers, this approach means improving
infrastructure quality and robustness, providing a suitable fee structure
and first-rate quality of service and passenger facilities.

CONNECT 2020 is Groupe ADP’s strategic plan for 2016-2020. It was
developed to address this changing, high potential environment and to
continue to help the Company evolve following its listing on the stock
exchange in 2006. The CONNECT 2020 strategic plan is a natural
extension of the Economic Regulation Agreement (ERA) signed with
the government for 2016-2020, and sets out the objectives for regulated
as well as non-regulated activities: retail activities via terminal shops and
services, diversification of real estate (hotels, offices, etc.), subsidiaries
and international holdings.

A

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

Having previously focused on developing the capabilities of Paris-
Charles de Gaulle and the quality of service of the Parisian airports, the
Groupe ADP is now concentrating on developing its potential to meet one
goal: to be a leading group in airport design and operations.

To this effect, it intends to implement its activities for the 2016-2020
period based on CONNECT 2020’s three main strategic priorities:

< optimise, by making the most of the Group’s resources;
< attract, by targeting excellence;
< expand, by stimulating and sharing sustainable growth.

The three priorities, which run right across the Group’s activities, are
split into nine commitments which it has made to its stakeholders, thus
assuming its role as an integrator to unite all players for the benefit of
the aeronautical sector and regional competitiveness, in line with the new
challenges of a competitive, open, complex and uncertain world.

OPTIMISE: Make the most of the Group’s resources

Groupe ADP’s first priority is to consolidate its fundamentals in order to
create a solid base favourable to the sustainable growth of its business
activities. This optimisation aims to guarantee the operational performance
of the airports, strengthen the performance of its companies and improve
the group’s financial performance.

ENSURE OPERATIONAL PERFORMANCE

The ambitious and selective CONNECT 2020 investment programme, in
the amount of €4.6 billion, of which €3 billionis allocated to the regulated
scope, focuses on the optimisation of facilities and the transformation of
infrastructure and equipment to ensure their robustness, productivity,
adaptability and quality. Thus, in July 2018, the extension to Hall 1 of the
West Terminal at Paris-Orly airport was inaugurated, offering 6,000 m2 in
additional surface area and taking Hall T's capacity from 4.8 to 5.5 million
passengers per year. The renovation work for runway 3 was also launched
in 2018 at this airport.

The investment plan addresses capacity, security and quality needs and
focuses on maintaining assets and ensuring regulatory compliance. It
must also help to counter the growing spread and diversity of the facilities
thanks to the deployment of a concept consisting of merging terminals
as well as consolidating accessibility to, and the competitiveness of, the
Paris-Charles de Gaulle hub and to compensate the fragmentation and
disparity of installations by deploying an initiative to merge terminals. For
this, work on the junction between the international Terminal 1 satellites
and the Terminal 2B/2D junction continued at Paris-CDG airport in 2018.
At Paris-Orly airport, part of the boarding lounge in the junction building
was commissioned early from April to October 2018, over a surface area
of 3,500 m2.

In view of the opening of the Paris-Orly junction in Spring 2019, the names
of the nearby car parks were changed at the end of 2018.

Lastly, the studies on the future Terminal 4 at Paris-Charles de Gaulle
continued throughout 2018 and meetings with local residents took place
from October to December, to prepare the prior consultations that will
take place from 12 February to 12 May 2019.

STRENGTHEN COMPANY PERFORMANCE

Groupe ADP also intends to improve its internal organisation by
optimising all its operating and functional methods for more efficiency
and responsiveness (streamlining support business lines and functions,
pooling operational units and on innovation for tools, management and
working methods, etc.).

After the creation in 2017 of the Airport Operations Department, which
brings together operational and technical expertise to the service of
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airport platform departments, the implementation of the ORLY2020
transformation project began in 2018 with the launch of a new functional
organisation in February. The new operational organisation became
effective in January 2019 with the creation of an APOC (AirPort Operations
Centre), as a single command centre.

In parallel, the gradual implementation of the CDG2020 project, for Paris-
Charles de Gaulle, and LBG2020 project, for Paris-Le Bourget, continued.
These transformation projects aim to boost operating efficiency, the
consistency of operating procedures and the transversality of processes.

2018 also saw the creation of the Services, Logistics and Purchasing
Department with the merger of the Purchasing Department, the Services
to the work environment department which centralises the services
offering available to employees and the Logistics Department which
manages the entire logistics chain.

Lastly, the Ethics Department, reporting to the Chairman and CEO and
the Citizen Commitment Department, reporting to the Group Secretary
General, were created at the end of 2018.

These ongoing organisational and cost control changes will contribute
to achieving the objective of a 10%-15% reduction in operating costs per
passenger for the regulated scope between 2015 and 2020 (initial target
of -8% revised in February 2019).

IMPROVE FINANCIAL PERFORMANCE

The Group has set itself the goal of increasing its consolidated EBITDA
by 30% to 40% over 2014 levels and of achieving Return On Capital
Employed (ROCE) for the regulated scope at the level of the Group
Weighted Average Cost of Capital (WACC) of 5.4% while guaranteeing
robust, high-quality service. This objective has been revised in February
2019 (ROCE 2020 target between 5.6% and 5.8%, see Chapter 9.3).

The objectives will be met thanks to strict financial discipline, the continued
search for savings and a strategy aimed at getting the most out of the
retail model and increasing the value of the real estate assets portfolio.

In view of this, in 2018, the Group notably acquired the entire DOme, a
group of eight office buildings in Roissypole, at Paris-Charles de Gaulle
airport.

ATTRACT: Target excellence

Among other things, this strategic priority includes improving the
competitiveness of the Paris-Charles de Gaulle hub with a new fee
structure, an investment plan to improve hub operations and better quality
of service for all passengers. In addition, Groupe ADP pursues its dynamic
human resources policy to promote employee development and collective
commitment and develops a strong brand strategy to affirm its identity.

BECOME THE FIRST CHOICE OF CUSTOMERS

For the passenger who takes an intercontinental flight and chooses
his “gateway into Europe” airport or his connection point, Paris faces
competition from other major airports.

In this context, CONNECT 2020 is intended help Groupe ADP to win market
share through a proactive search for traffic via facilities performance, the
appeal of its fee policy and its commitment to its customers. With the
Connecting Clients 2020, plan the Group is committed to raising the
quality of its service to that of the best European airports, to providing
the best of the Parisian experience through a distinctive retail and services
offering and to simplifying and personalising the customer relationship
by building on a reinforced digital strategy.

In 2018, customer satisfaction weathered the challenging environment
well: it showed an improvement compared to 2017, despite the difficulties
of waiting times at police controls as part of the tightened security
measures, the construction works projects in the operating terminals and

strikes that affected airport access. In response, the deployment of the
new automated PARAFE border control gates, with digital fingerprint
and facial recognition, was accelerated, and the waiting conditions
for passengers at police and security controls were improved (layout
of spaces, lighting, climate control). Moreover, a support program for
the airports’ transformation was implemented: creation of a dedicated
“ParisAeroportChange.Fr” site, “Paris Fashion Chantier” designer cladding
of work partitions, staff reinforcements.

Amongst the major improvements in 2018, we can note the roll out in
June 2018 of the Bienvenue a Paris (Welcome to Paris) hospitality project,
which has reworked the welcome extended to passengers throughout
their journey through the terminal. The first results of the Paris-Orly
transformation have been seen (early commissioning of the junction
building and extension to Hall 1).

In the Skytrax ranking, Paris-Charles de Gaulle is in 37" place/100; it
figures in the TOP 10 best airports of the world for Shopping and the
best terminals with Hall M. Paris-Orly enters the rankings for the first
time (present in the TOP 10 best airports welcoming between 30 and
40 million passengers).

Groupe ADP’s challenge today is to improve its competitive position, both
in the Skytrax ranking and the ASQ/ACI survey.

ENCOURAGE EMPLOYEE DEVELOPMENT

Achievement of Groupe ADP’s goals is made possible by the commitment
and involvement of employees who share these goals and common values.

With respect to working and management methods, the Group intends to
change managerial practices by laying the foundation for a shared culture
to encourage operating modes carrying accountability, transversality
and cooperation. The “Attitude Manager” project organises training
for all managers, combined with a major in-house mobility programme
to promote career development within the Group and internationally.
In addition, a set of measures is being deployed to change individual
practices, assist teams with transformation projects and adapt the overall
organisation.

Groupe ADP intends to increase the level of employee satisfaction
and commitment reflected in the results of surveys carried out by the
independent institute “Great Place to Work”. As components of mediation
in the customer relationship, new work uniforms created by the designer
Jean-Charles de Castelbajac were presented to employees, notably
during the exhibition organised in the registered office entry hall, at Paris-
Charles de Gaulle airport.

PROMOTE GROUPE ADP BRANDS

This two-tier identity, the Group brand “Groupe ADP” and a traveller’s
brand “Paris Aéroport”, helps increase awareness of the Group among
its customers and partners, both in France and abroad, as well as unite
employees.

With its Paris vous aime (Paris loves you) signature, the Paris Aéroport
brand launched in 2016 directly targets passenger-customers in the Paris
airports and expresses the commitment to welcome them with the highest
standards of hospitality.

With its “Groupe ADP, sharing new horizons” signature launched at the
end of 2018, the new Groupe ADP corporate brand platform targets all
the other audiences, including primarily employees, but also airlines,
regions, and all other partners with which the Group cooperates within
its ecosystem. The Group aims to consolidate its leadership role in the
industry and assume its development ambitions in France and abroad.
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EXPAND: Stimulate and share sustainable growth

Groupe ADP’s third priority is to create new value via a global offering
for its customers, for the development of the region and to export its
know-how to other markets. To do so, Aéroports de Paris can count on its
in-depth knowledge of the principal airport businesses to understand the
challenges facing each one, optimise the relationships between players,
operate in a network, promote partnerships that create value and conquer
new markets, particularly abroad.

BE A SOLUTIONS INTEGRATOR

The challenge is to unite the extended airport community through
cooperative projects required for the development and competitiveness
of the Paris market place. On-time flights and cargo are symbolic of this
unifying role that Groupe ADP can play for the benefit of the entire airport
chain. Thanks to its collective commitment, the Group intends to increase
Paris’ leadership in European cargo and improve the on-time performance
of flights at Paris-Charles de Gaulle by 2020.

With this aim, the CDM@CDG (CDM - Collaborative Decision Making)
action plan was implemented in 2018 at Paris-Charles de Gaulle airport
to guarantee the punctuality of regulated flights, i.e. flights subject to air
regulation constraints. Along with the Air Navigation services, the aim
is to carry out adjustments to operating procedures used by air traffic
controllers during the start-up, taxiing and take-off phases for regulated
aircraft. It also aims to improve Local Departure Management (GLD) in
order to allow for improved predictability and more precise monitoring
of regulated flights, from block-off to take-off.

Operating performance is also improved by the ability to innovate towards
new solutions to the challenges posed by the change in air transport and
airport businesses. For this reason, in 2018 Groupe ADP invested, via ADP
Invest, in INnnov’ATM which has developed software to optimise air traffic
around airport infrastructure, in flight and on the ground, using artificial
intelligence algorithms.

GROW WITH TERRITORIES

Regions and airports share the same strategic challenge, which is capturing
global growth for the benefit of Paris. By ensuring connectivity with the
rest of the world, airports provide an essential link for city development.
In the competition between major world cities, having an airport system
which includes Paris-Charles de Gaulle, Paris-Orly and Paris-Le Bourget
is a considerable asset.

Groupe ADP wants to sustainably anchor its activity and contribute to the
economic and social development of the city and the regions surrounding
the airports. For this purpose, CONNECT 2020’s strategy is to proactively
develop routes in order to increase the long-haul network to/from Paris.

At the end of 2018, the future operator of CDG Express, an essential
project for the attractiveness of Paris-Charles de Gaulle airport and the
image of Paris, was designated; it will be the consortium comprising
Keolis (SNCF Group) and RATP Dev. The public inquiry on environmental
authorisation took place from 22 October to 20 November 2018. The
concession contract between the French State and the project company
bringing together SNCF Réseau, Groupe ADP and the Caisse des dépdts
et consignations was signed in February 2019. The project company is
responsible for the financing, design, construction and maintenance of
the CDG Express’ infrastructure. This rail link will adapt access to Paris-
Charles de Gaulle airport for increased traffic and improve the quality of
the passenger experience.

The group also intends to strengthen its presence at the heart of local
economies by becoming a leading player in Grand Paris.

The Group is strengthening its actions in the fight against climate change,
and aims to improve its energy efficiency by 7% between 2015 and 2020.

A

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

It also announced its ambition to reduce CO2 emissions by 65% at the
three Paris airports between 2009 and 2020. As part of this approach,
from 2012 the Company has committed to the ISO 50 001 certification
of its Energy Management System (SME). In June 2018, AFNOR (Agence
francaise de normalisation) renewed the Company’s certification obtained
in 2015 for three years.

Also, in 2018, the Paris-Charles de Gaulle, Paris-Orly and Paris-Le Bourget
airports maintained their certification to the ISO 14001 standard as well as
the Airport Carbon Accreditation (ACA) level 3 certifying management
of internal and external greenhouse gas emissions.

Lastly, Paris-Charles de Gaulle and Paris-Orly airports maintained their
ISO 14001 certification in 2018; Paris-Le Bourget airport, Toussus-Le-
Noble general aviation airfield and Issy-les-Moulineaux heliport had their
certification renewed.

CONQUER NEW MARKETS

Groupe ADP is rolling out its international development strategy as part
of its ambition to be a world leader in airport design and operation. The
Group extended its scope in 2018 with the exclusive control, via ADP
International, of Airport International Group (AIG), the concessionary
of Queen Alia International Airport in Amman, Jordan, by increasing its
equity interest by 9.5% to 51%. TAV Airports acquired a 49% stake in ICF,
which has the concession to operate Antalya airport, in Turkey. Lastly,
ADP International acquired the consulting firm, Merchant Aviation, based
in the USA.

The expansion of Groupe ADP abroad enables it to take advantage of
some of the opportunities offered by increased global traffic. It aims to
strengthen its position in regions in which it already has operations and
develop in regions with high growth potential. Over time, the group plans
to expand its airport portfolio by targeting new significant acquisitions
abroad.

The group’s 2020 objectives

CONNECT 2020, Groupe ADP’s strategic plan, implements an industrial
strategy to promote the overall competitiveness of the aeronautical sector
and the regions, in line with the Economic Regulation Agreement 2016-
2020 signed on 31 August 2015.

Groupe ADP has set the following main objectives for 2020, based on an
assumption for an average annual growth in passenger traffic in Paris of
2.5% between 2016 and 2020 (assumption revised between 2.8% et 3.2%):

< return on capital employed in the regulated scope: return on capital
employed in the regulated scope is in line with the Group’s average
weighted cost of capital estimated at 5.4% in 2020¢ (target revised
between 5.6%-5.8%);

& quality of service: attainment of an overall ACI/ASQ score of 4
(Adjustment: rating of 4 on a full-year basis after delivery of the
infrastructure projects);

& retail: expected sales of airside shops per departing passenger of €23
on a full year basis after delivery of the infrastructure projects planned
for 2016-2020¢;

<& real estate: growth in external rent (excluding re-invoicing and indexing)
from real estate activities of 10 to 15% between 2014 and 2020¢,

<& control over operating costs: limiting the increase in parent company
operating costs to less than or equal to 2.2% per year on average
between 2015 and 2020¢;

<& profitability: growth in consolidated EBITDA of between 30 and 40%
from 2014 to 2020¢, thanks to the combination of the above items and
excluding of the full consolidation effects of TAV and AIG).
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Regarding the the extra-financial objectives, Groupe ADP has set the
following targets for the 2020 horizon:

& extra-financial rating: group rating asumption (ADP S.A. and its 100%
owned subsidiaries) of 83/100 (objective exceeded in 2018 with a rating
of 86/100);

< energy final consumption: satisfied up to 15% of the newable energy
sources;

<& car parks (light vehicles): composed of 25% clean vehicles.

The modification of these objectives compared to the ones announced
on the 15" October 2015 are also presented on Chapter 9.3.

At the Investors' Day on 5 April 2019, the Group communicated a certain
number of forecasts by 2025, which do not constitute targets but translate
a medium-term vision that supplements the targets in the Connect 2020
plan, which are unchanged since their latest update on 14 February 2019.
This vision of each of the Group's business lines (regulated Parisian
aviation activities, retail activities and real estate activities in Paris, and
international activities) is described in each of the corresponding sections

6.2 OVERVIEW OF THE MARKET

Airport operations

Groupe ADP is an airport operator

Present at each step of the flows of passengers and goods, the operator’s
role is to optimise the various flows intersecting at the airport: aircraft
flows in the aeronautical areas, passenger flows in the terminals and
through the various security control systems, luggage flows, cargo flows
and supply flows between the landside areas and the aircraft. It must
also ensure the interface between the various parties to which it provides
services and facilities.

For this:

< it designs and organises the construction of airport infrastructure and
access;

< it provides airlines and other professional service providers with
infrastructure and facilities such as check-in counters, boarding areas,
baggage carousels, aircraft parking areas, offices and lounges, which
are allocated to users throughout the day. Groupe ADP also supplies
airlines with services such as telecommunications, power, utilities and
waste treatment;

< it determines the establishment of and rents out commercial spaces,
especially shops, bars and restaurants;

O it welcomes and informs passengers, facilitates traffic and ensures
that services are available to enhance their comfort such as car parks,
hotels, telecom services, personalised reception;

<O it carries out, under the control of government authorities, air transport
security measures.

Aéroports de Paris’ general operating conditions are detailed in its
specifications, described in the paragraph in Chapter 6 “Specifications”.

of this document. At overall Group level, the forecasts would lead to
expectations of:

<& cumulative Group traffic of around 400-450 million passengers in 2025
(compared to 281 million today), which could represent a global market
share of around 7.5% to 8.5% (compared to around 6.5% in 2018);

<& a number of airports operated by the Group in 2025 of between 30
and 40 airports (compared to 25 airports at end 2018);

< anincrease in Group revenue and EBITDA between 2018 and 2025 of
around 40% to 50% with an EBITDA margin on revenue of between
40% and 45% in 2025;

< anincrease in Group operating income from ordinary activities between
2018 and 2025 of around 50% to 60% with an operating income from
ordinary activities to revenue margin of around 30% in 2025.

All these estimates correspond to trends and preliminary insights based
notably on Groupe ADP's proposal for the 2025 Economic Regulation
Agreement, which is liable to change up to the contract’s signature.

While the assignment and allocation of take-off and landing slots fall
under the authority of an independent organisation, Aéroports de Paris
is responsible for assigning airlines to the various terminals within a single
airport and, according to specific procedures, to the different airports.

Airlines and their ground handling assistance
services

The airport operator’s responsibility toward passengers ends when the
passenger is placed under the airline’s responsibility. In practice, this is
from the beginning of the boarding procedure to the end of the passenger
disembarkation procedure.

Airlines are also responsible for all aircraft loading and unloading
procedures. They also rely on service providers, who are known as ground
handling companies.

Airlines may cooperate with each other through different arrangements,
such as interline agreements that enable the point-to-point handling of
connecting passengers, or the sharing of codes that allow an airline to sell
tickets for a flight operated by its partner. Although alliances (Skyteam,
Star Alliance and Oneworld' are the preferred framework for cooperation
between intercontinental carriers, smaller scale forms of partnership are
increasingly emerging. These airlines serve different customer segments
with a differentiated service offering and a portfolio of destinations that
are interconnected through their own network (their hubs) or those of
other airlines. Although all carriers expect an excellent quality of ground
service from the airport operator, if they are members of an alliance they
usually also want access to facilities, products and services that make
connections easier, to be brought together under one roof (in the same
terminal) and to be able to share facilities. In the medium-haul point-
to-point market, the model inspired by low-cost airlines is also starting
to dominate, including within traditional airlines. The main focus is on
reducing operating costs in order to offer customers the lowest prices.

T The members of the SkyTeam alliance in Paris are Aeroflot, AeroMexico, Air Europa, Air France, Alitalia, China Eastern, China Southern, Czech Airlines,
Delta, Kenya Airways, KLM, Korean Air, MEA, Saudia, Tarom and Vietnam Airlines. The members of the Star Alliance present in Paris are Adria Airways,
Aegean Airlines, Air Canada, Air China, Air India, ANA, Asiana Airlines, Austrian, Brussels Airlines, Croatia Airlines, Egyptair, Ethiopian, Eva Air, LOT Polish
Airlines, Lufthansa, SAS Scandinavian Airlines, Singapore Airlines, Swiss, TAP Portugal, THAI Turkish Airlines and United. The members of oneworld
present in Paris are American Airlines, British Airways, Cathay Pacific, Finnair, Iberia, Japan Airlines, LATAM, Qatar Airways and Royal Jordanian.
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To achieve this goal, airlines expect the airport operator to simplify the
ground handling process, reduce aircraft turnaround times and provide
products and services tailored to their type of customer.

Charter airlines are characterised by their non-regular service offering.
They are chartered by Tour Operators to whom they offer a seat allocation.
They generally expect the airport operator to provide them with functional
facilities and simple ground-handling procedures.

Cargo and mail business
There are several types of players in cargo and mail:

<$ the loaders, who are at the start of transport operations, have goods
to be transported from one place to another. They sign a contract
with a forwarding agent, who organises shipment from point to point
on their behalf;

< the cargo forwarding agents or cargo agents who are both transit
agents and logistics specialists. They organise the collection, transport
and delivery of the goods. They are responsible for organising the
entire transport chain and, if they have approval, customs formalities;

O theroad transport carrier in charge of the pre- and post-transportation
of shipments from the loader’s facility to the airport warehouse;

O the “General Sales Agents” (GSA), designated by an airline company
to sell cargo capacities in aircraft holds on their behalf;

O airlines, which transport cargo either in the hold of passenger flights
(mixed flights) or in all-cargo flights;

O express freight service providers or integrators, in particular FedEx
whose European hub is located at Paris-Charles de Gaulle airport, but
also DHL, TNT and UPS, etc.; With the development of new emerging
players in e-commerce: online sales platforms such as Amazon, Ali
Baba. Therefore, in 2016, Amazon equipped itself with its own air
cargo network and entered into direct competition with express cargo
players;

< traditional mail service providers such as the French postal service
La Poste, who has concentrated all of its airmail services at Paris-
Charles de Gaulle airport;

¢ handlers (ground-handling), responsible for receipt and packaging
of goods in the cargo stores before they are loaded onto the aircraft;

< ground-handling services, which carry out the transport of cargo
airside as well as loading it on to the aircraft.

The administrative departments relating to cargo and mail control include:

O the Customs Authority, which monitors the entire control and
surveillance (protection of citizens) process for goods entering and
leaving the country. It clears goods for export and collects customs
duties on goods being imported;

O the veterinary and plant protection departments, who perform
phytosanitary checks on perishable products and living animals.

Government services and agencies

Aside from their regulatory role (see the paragraph in Chapter 6, “Fees”),
the government authorities are responsible for a certain number of
services:

< air traffic control, provided by the Air Navigation Services Division
within the DGAC (Direction Générale de Aviation Civile — French Civil
Aviation Authority). The Government is responsible for managing the
arrival and departure of aircraft to and from the aircraft parking areas. It
determines the capacity of each airport in terms of aircraft movements;

<O security operations such as background checks on persons authorised
to enter airside areas and the supervision and control of security
operations carried out by airport operators and security agents. The

T Sources: Groupe ADP/OACI 2018/IATA Air Passenger Forecasts 2017-2037.

2 Paris-Charles de Gaulle and Paris-Orly. Source: Aéroports de Paris.
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government delegates implementation of certain Aéroports de Paris
security services: passenger, luggage, staff and merchandise security
checks;

< public safety services, which are the responsibility of the French border
police (DPAF) and the Air Traffic Police (GTA) as well as the services
of the Prefecture of police of Paris;

< and border controls carried out on persons by French border police
and by the Regional Directorate for Sanitary and Social Affairs at the
French customs points for the control of goods. The health controls
conducted by the State health services, who may be assisted by
Aéroports de Paris.

Passenger traffic

Trends in air traffic and expected global growth'’
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Changes in aircraft movements
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Change in traffic at Paris Aéroport! in 2018

In 2018, traffic increased by 3.8% compared to 2017, reaching
105.4 million passengers: it increased by 4.0% at Paris-Charles de Gaulle
(72.2 million passengers) and 3.4% at Paris-Orly (33.1 million passengers).

Traffic grew by 3.0% in the 1 half of 2018 and by 4.5% in the 2" half,

The number of connecting passengers fell by 2.5% and the connection
rate amounted to 21.7%, down 1.4 points.

Air traffic movements were down by 0.8% to 709,997 movements at
Paris-Orly and Paris-Charles de Gaulle. At Paris-Le Bourget, they increased
by 3.6% to 60,325.

Low-cost airline traffic (22.3% of total traffic) was up by 10.6%.

Freight and postal activity increased by 1.9%, with 2,251,729 tonnes
transported.

Breakdown of Paris Aéroport’s passenger traffic by destination in 20182

INTERNATIONAL !
TRAFFIC
40.8% FRANCE
+6.0% NORTH 15.4%
AMERICA oo © ¢ EUROPE
CANADA 10.4% 2~ 43.8%
e +87% * ‘ +3.8%
USA
+8.9%
LOAD
FACTOR * ¢ ASIA/PACIFIC
FRENCH MIDDLE EAST N
85.6% OVERSEAS 5.2 6.5%
TERRITORIES * L +5.8%
+1.7 pt 4.3% +5.8%
+8.6% AFI:ICA
1.4%
* +4.2%
LATIN
AMERICA
LOW coST 3.0%
TRAFIC +1.2%
22.3%
+10.6 pt
CON;‘E%'NG % PARIS AEROPORT (PARIS AIRPORTS) TOTAL TRAFFIC (DEPARTURES AND ARRIVALS)
21 7° 2018/2017 CHANGE IN PARIS (%)
S% ! Excluding France and Europe
-l.4 pt 2 Number of connecting passagers out of the number of departing passagers

¥ Including Taiwan and Hong-Kong

! Paris-Charles de Gaulle and Paris-Orly. Source: ADP.
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Paris Aéroport’s passenger traffic
in 2018 by type of airline

4%

oneworld Alliance \
8%

Star Alliance ‘
15%

Other companies

51%

Skyteam Alliance

22%

Low cost
companies

The main airlines that operate from Paris-Charles de Gaulle and Paris-Orly
are Air France? (44.5% of overall traffic), easyJet® (8.1%), Transavia.com
(5.3%), Vueling (4.0%) and Delta Airlines (1.7%).

T Source: Aéroports de Paris.
2 Ajr France-KLM, Hop!
3 EasyJet Airlines Co and EasyJet Switzerland.
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2018 Groupe ADP traffic by airport!
(Excluding France and Europe)

Stake-
Groupe weighted
Group traffic ADP traffic  2018/2017
(in million of passengers) stake' (M Pax)? change?®
Paris Aéroport
(CDG+ORY) @ 100% 105.3 +3.8%
Zagreb @ 20.8% 0.7 +7.9%
Jeddah-Hajj @ 5% 0.4 -8.8%
Amman @ 100% 8.4 +6.4%
G ADP
roupe Mauritius @10% 04 +3.5%
Conakry @ 29% 02 +7.9%
Santiago
de Chile @ 45% 10.5 +8.8%
Madagascar @ 35% 0.4 +13.8%
Istanbul 68.0
Ataturk @ 461% (@ 100%) +6.0%
316
Antalya @ 461% (@ 100%) +22.0%
TAV Airports Ankara 6.7
Group Esenboga @ 461% (@ 100%) +5.8%
13.4
|zmir @ 461% (@ 100%) +4.7%
Other 261
airports* @ 461% (@ 100%) +15.6%
TOTAL GROUP# 281.4 +7.6%

Direct or indirect.

Total traffic is calculated using the following method: traffic at the airports that are
fully integrated is recognized at 100%, while the traffic from the other airports is
accounted for pro rata to Groupe ADP’s percentage holding. Traffic in TAV
Airports’ airports is taken into account at 100% in accordance with TAV Airports’
financial communication practices.

Change in 2018 traffic as compared to 2017 For TAV Airports, change in traffic

in 2018 vs. 2017 is calculated on @ comparable basis (as if TAV Airports was fully
consolidated in H1 2017) and includes traffic on Antalya Airports, in which TAV
Airports took a stake in May 2018.

* Turkey (Milas-Bodrum, Gazipaca), Croatia (Zagreb), Saudi Arabia (Medinah),
Tunisia (Monastir & Enfidha), Georgia (Thilissi & Batumi), and Macedonia (Skopje &
Ohrid).

N

w

4 Groupe ADP total traffic (at 100%) stands at 281 million passengers, up by 7.6% in 2018 compared to 2017,
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Cargo traffic

There is no single international definition of what constitutes air cargo.
The International Civil Aviation Organisation (ICAO) defines air cargo
as merchandise transported by air for a fee, with the exception of mail,
while the International Air Transport Association (IATA) defines cargo
as all goods including mail, with the exception of baggage. Groupe ADP
adopted the IATA definition. The concept of cargo includes freight and
mail.

Cargo is a highly complementary business to passenger transport because
it allows for the optimum use of aeronautical infrastructure throughout
the day, as cargo companies do not have the same scheduling constraints
as passenger companies. Cargo is transported both on all-cargo flights
and on mixed flights. Cargo is carried in the holds of passenger aircraft
therefore contributing to the economic balance of the passenger routes.

TAV Airports also operates cargo activities at the Tblissi (Georgia),
Monastir and Enfidha (Tunisia), and Medina (Saudi Arabia) airports.

Trends in cargo and mail at the
Paris-Charles de Gaulle and Paris-Orly airports

In 2018, Paris Aéroport estimates that it handled 2.25 million tonnes
of cargo (-1.9% compared with 2017) at the Paris-Charles de Gaulle
(216 million tonnes, up 1.8%) and Paris-Orly (0.095 million tonnes, down
4.8%) airports.

In 2018, for the first time since 2011, a decrease in the proportion of cargo
tonnage embarked in passenger aircraft holds was observed, along with
an increase in that using the holds of all-cargo flights. 56% of cargo
transited by “passenger” aircraft (compared to 60% in 2017) and 44% by
all-cargo aircraft (compared to 40% in 2017).

The explanation is no doubt the combination of three factors:

O a+2.3% increase in all-cargo movements and therefore the related hold
capacities (compared to stability over the previous years);

O a 2% increase in passenger luggage on wide-bodied aircraft, reducing
the residual hold capacities for Cargo transport;

O an overall -1.8% decrease in cargo tonnage.

Despite this, in 2018, the volume of cargo transported on passenger flights
considerably exceeds that transported on all-cargo flights. At this stage,
therefore, the strategy of the major cargo transporters, consisting of
taking advantage of the significant hold capacities in passenger aircraft
in order to optimise the revenue/cost mix, is not called into question. This
strategy of using “passenger” holds rather than all-cargo aircraft holds
is also made possible by the change in aircraft and the high frequencies
and connections offered by the Paris-Charles de Gaulle hub.

Cargo strategy

Groupe ADP’s strategy for its cargo business is to develop and increase
the appeal of its Paris airports in order to win new markets and support
cargo operators in the development of their activities.

In this context, Groupe ADP’s goal with regard to cargo is for Paris-
Charles de Gaulle to become the European leader in the years to
come. Development of the cargo business is one of the themes of the
CONNECT 2020 strategic plan, which specifically includes the creation
of 100,000 sqg.m. of additional cargo facilities over the 2016-2020 period,
to support our customers’ growth.

Groupe ADP’s cargo strategy and the pursue of growth for the 2016-2020
horizon (estimation of +100.000m?, i.e. +15% of the cargo park) for the
Parisian platforms is based on four axes:

Recovering traffic

This entails the implementation of a marketing support programme
to encourage the development of existing or new cargo routes or the
introduction of new all-cargo airlines.

Welcoming all-cargo companies remains a strong focus of Groupe ADP’s
strategy, particularly as the “hold” capacities of passenger aircraft have
tended to decrease due to the increase in average passenger luggage.
It nonetheless remains true that transporting cargo in passenger holds
will remain a significant activity in the context of increased competition
between airlines, with the cargo-passenger combination becoming a
decisive profitability vector for major operators.

Groupe ADP also campaigns for the development of traffic rights (5th
freedom rights) and measures for administrative simplification which
improve the competitiveness of air cargo in France.

In this respect, the adoption in 2015 of the automatic reversal of VAT
liability on import, a measure defended by Groupe ADP, allows agents
and loaders to optimise their cash flow since they are no longer obligated
to pay VAT on customs clearance.

Commitment to better quality of service
and a more attractive cargo zone

Besides the modernisation works and projects to offer facilities that meet
the highest international standards, efforts are also focused on cleanliness,
signage and security. A large security project undertaken with all of the
operators installed accesses with video surveillance to improve lorry traffic
and make the merchandise flows more secure.

With regard to real estate, the priority is to develop the active “front line”
(zone comprising the warehouses closest to the aircraft, at the border
between airside and landside). To do this, the group invested in border
cargo warehouses with direct access to the runways to facilitate the
loading/unloading/customs clearance operations of all-cargo aircraft.
It has also increased the number of advanced cargo storage platforms
to take into account the movement of cargo to the holds of passenger
aircraft.

The challenge is to also offer “tailor-made” solutions to the cargo
forwarding agent partners: either in divisible warehouses co-financed
by Groupe ADP or, like Bolloré or DHL, in private warehouses, or even by
third party investors.

Plan the development of the cargo business
over the long term

In order to attract pharmaceutical flows, with high added value and as
true growth drivers for the cargo business, in summer 2016, Groupe ADP,
working with IATA, launched an initiative that enables the Paris-
Charles de Gaulle cargo community to obtain CEIV Pharma certification;
this has become the standard certification in response to increasing
demand from the pharmaceutical industry. The first phase of this initiative,
officially launched on 27 January 2017 and co-financed by Groupe ADP,
includes ten Cargo partners representing the entire cargo chain (road
carriers, transport commissioners, airlines, ground handling, runways and
shops, etc.). In 2018, two additional partners obtained their certification,
bringing the number of certified companies at Paris-Charles de Gaulleto
to eight.

Similarly, work has been undertaken to create labels or initiate certification
of other French sectors of excellence (luxury, perishable, animal genetics,
etc.) in order to develop flows around these high value-added products.
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The creation of international partnerships with other major Cargo airports
is one of the new focuses chosen by Groupe ADP to develop, boost and
secure flows, by setting up privileged corridors for segments identified
as strategic and shared by the two partners.

Two cooperation agreements were signed in 2018: the first in June with
Hong Kong airport (the leading cargo airport worldwide), then in October,
at the 2018 Air Cargo Forum in Toronto, with Dallas International Airport.
Other partnership agreements are currently being studied and should be
signed during 2019. The aim is to build a world, premium quality, end-to-
end services network with the partner airports, for specific goods. This
objective also requires working with other airport partners in the logistics
chain, such as air transporters, customs services, etc.

Finally, Groupe ADP has invested heavily in rebuilding the interprofessional
air cargo association: ACFA (Air Cargo France Association). ACFA was
created led by Groupe ADP, representatives of the cargo sector and
competent authorities. Successor of the CIF (Comité Interprofessionnel du
Fret — Interprofessional Cargo Committee), but with a broader mandate,
it aims to represent the interests of the sector and promote it both in
France and internationally, as well as carry out technical projects of mutual
interest. It aims notably to increase the competitiveness and visibility
of the cargo offering, work on fiscal and healthcare harmonisation, and
promote flows with strong added value. To carry out its missions, it has set
up working groups for the physical processing of cargo, pharmaceutical
products, dematerialisation of cargo and its monitoring, as well as on
changes in the cargo business.

Groupe ADP gave the chairmanship of the ACFA to Air France in 2018,
and is now the Vice-President of the association.

Promotion of air cargo transport

Groupe ADP has made significant investments to promote cargo during
major professional events, including internationally.

Groupe ADP took part in the Air Cargo Forum (ACF), organised every
two years by TIACA (The International Air Cargo Association), the main
international association for air freight professionals. This major event is
the largest global gathering of sector players (airlines, airports, cargo
forwarding agents, ground-handling agents, integrators, express courier
companies, loaders, etc). Groupe ADP, joint host with Air France Cargo
of the 2016 Paris edition, took part in the 2018 edition in October held
in Toronto.

As in 2017, Groupe ADP will be present in 2019 at Air Cargo Europe during
the international transport and logistics trade show which takes place
every two years in Munich.

In 2018, Groupe ADP reinforced its participation and interventions in air
freight professional trade shows and events to promote its platforms
and their cargo expertise. In March, during the Semaine de I'innovation
Transport & Logistique (SITL), Groupe ADP took part in an ADP/HAROPA
round table on Air/Sea intermodality. In April, as part of the ACFA, it also
organised the association’s first digital/e-freight forum, which ended with
the official launch of the association. This initiative will continue at the start
of 2019 with the organisation of the first Fresh forum (for perishables).

Asin 2017, in November 2018, Groupe ADP also took part in the Symposium
on the International transport of healthcare products organised by the
Pharma Logistics Club in Lyon.

I Source: ACI Europe.
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Initiatives and innovations that unite the Cargo
Community

Innovation is at the heart of Groupe ADP’s cargo strategy. As a coordinator
and promoter of the cargo community, which includes more than
200 companies at Paris-Charles de Gaulle in addition to government
services, it supports several initiatives which aim to facilitate processing
and goods handling operations.

For example, the electronic data exchange platform “Cargo Community
System” - developed by CIN France (Cargo Information Network) and
Groupe ADP, can trace cargo operations at the airport, while optimising
compliance with customs regulations and safety and security obligations.
The success of the deployment is evidenced by the fact that 115 airlines
and 80 cargo forwarding agents are already using it.

This exchange platform pertains to the logic of e-freight, /e., the possibility
of issuing a paperless airway bill with its security certificate. This project,
conducted with the Roissy Interregional Customs Service, will reduce the
number of paper documents that accompany each shipment.

Furthermore, Groupe ADP has also launched, along with the cargo
community, an airside equipment geolocation system and a quarantined
export animal station for animals with uncertain health status in addition
to the existing import station.

Groupe ADP is also preparing to launch, in 2019, the 1t innovation
challenge dedicated to cargo in the form of a competition organised for
innovative start-ups and SMEs who are invited to invent and design new
ground-breaking solutions. The winning ideas will be tested in experiment
phases and the most promising projects will then be deployed at the
Paris airports.

Finally, Groupe ADP is a member of the “Roissy Carex” association, which
was created to study the economic and technical feasibility of a high-
speed cargo rail connection to the Paris-Charles de Gaulle platform.

Competition

Traffic is considered to be the most relevant indicator in the airport
management sector.

The top ten international airports in terms of passenger traffic are’:

2018 traffic

(in millions
Rank Airport (IATA code) of passengers) 2018/2017
1 Atlanta (ATL) 107.38 +3.3%
2 Beijing (PEK) 100.98 +5.4%
3 Dubai (DXB) 89.15 +11%
4 Los Angeles (LAX) 8753 +3.5%
5 Tokyo (HND) 8713 +4.7%
6 Chicago (ORD) 83.34 +4.8%
7 Londres (LHR) 80.13 +2.7%
8 Hong Kong (HKG) 74.56 +2.6%
9 Shanghai (PVG) 74.01 +5.7%
10 Paris (CDG) 72.23 +4.0%
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Competition with other airports

Many airlines are members of alliances, allowing them in particular to
combine their various destinations into networks so as to maximise
the services offered to customers. In this context, the airport plays an
essential role, since it constitutes the link between connecting flights. Its
performance may thus be measured based on the connection possibilities
that it offers.

With the consolidation of the airline industry around a few major alliances
and their main airline members, Paris Aéroport is primarily in competition
with London Heathrow (80.1 million passengers in 2018), home to British
Airways and the Oneworld Alliance members, and Frankfurt airport
(69.5 million passengers in 2018), the hub for Lufthansa and its Star
Alliance partners. Therefore, according to ACI Europe’s “Hub Connectivity”
report, which evaluates the connections network offered at the airport,
Paris-Charles de Gaulle is the 3 European hub for global connectivity,
behind Frankfurt and Amsterdam'. Paris-Charles de Gaulle is ranked as the
third European hub in the most profitable segment for intercontinental
connections with Asia Pacific, behind London-Heathrow and Frankfurt
with a growth rate of 7.6% over the past ten years, while the two other
airports saw a decline in this segment. Paris Aéroport is also in competition
with hubs further afield, such as Dubai (89.2 million passengers in 2018),
home of Emirates.

Competition with France’s regional airports

The leading French airports in terms of passenger traffic are*

2018 traffic

(in millions
Rank Airport of passengers) 2018/2017
1 Paris-Charles de Gaulle 72.2 +4.0%
2 Paris-Orly 33.1 +3.4%
3 Nice-Cote d’Azur 13.9 +4.1%
4 Lyon-Saint-Exupéry 1.0 +7.4%
5 Marseille-Provence 9.6 +3.9%

Competition with France’s main regional airports is mainly limited to
international traffic, since most of the domestic traffic at these airports
is with Paris.

I Please refer to the paragraph “A powerful hub” in Chapter 6.
2 Source: Union des Aéroports francais.

Competition with specialised airports

Low-cost carriers, led by easyJet, account for 22.3% of the passenger
traffic handled at Paris-Orly and Paris-Charles de Gaulle, and their
presence will serve as a major source of growth for the airports in the
coming years.

Paris-Charles de Gaulle and Paris-Orly airports compete with the
Beauvais-Tillé airport. The latter received 3.8 million passengers in 2018,
an inscrease of 4.0%. However, Paris-Orly airport differentiates itself
from this airport through its closeness to Paris, the quality of its facilities
(runway equipment, passenger boarding bridges), the variety of retail
outlets available to passengers, and by the quality of services offered to
them in the terminals.

Competition with other means of transportation

Although high-speed trains are generally preferred for trips of less
than three hours, air travel is preferred when a trip takes more than
four hours. Both Paris airports - Paris-Orly and, to a lesser degree,
Paris-Charles de Gaulle - face competition from trains, which is likely
to intensify with the increasing density of the French high-speed train
(TGV) network and the European high-speed network (Thalys, Eurostar).
Nonetheless, Groupe ADP believes that the TGV network also offers it
advantages, since it delivers passengers to long-haul flights departing
from Paris. This is made possible by the TGV train station located in the
Paris-Charles de Gaulle airport, which handles approximately 3 million
passengers annually.

Competition in the cargo and mail market

Paris Aéroport is the European leader with 2.25 million tonnes of cargo
and mail handled in 2018. Its main competitor in Europe is Frankfurt,
with 2176 million tonnes treated in 2018, compared to 2.156 million tonnes
handled at Paris-Charles de Gaulle.

Factors of dependence

See the paragraph in Chapter 4 entitled “Risks related to the customer
portfolio structure”.
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6.3 DESCRIPTION OF THE PARISIAN AIRPORTS OWNED
OR OPERATED BY GROUPE ADP

The map below shows the location of the airports and airfields owned or directly managed by Groupe ADP.
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© Aéroports de Paris/Laboratoire.

122,040"2 people work at the Paris region airports, including, 90,190 at 570,860 jobs (directly or indirectly related, induced or catalytic), that is,
the Paris-Charles de Gaulle, 28,360 at Paris-Orly and 3,490 at Paris- around 7.9% of salaried jobs in the Paris region.
Le Bourget. It is estimated that these airports generate more than

7 Source: Utopies 2017 study Direct jobs. Data at the end of 2016.
2 All contracts combined (permanent, fixed-term, interim, work-study and other contracts).
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Paris-Charles de Gaulle

AEROPORT PARIS-CHARLES DE GAULLE
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General description

Located 25 kilometres north of Paris, Paris-Charles de Gaulle airport
is built on 3,257 hectares. It handles the largest share of long-haul and
intercontinental commercial connections in the airport system which
also includes Paris-Orly and Paris-Le Bourget. This positioning greatly
structures the activity and identity of the airport, which is the world’s
gateway to France. It has 9 passenger terminals with a theoretical capacity
of 79 million passengers per year and 6 cargo terminals. With 72.2 million
passengers welcomed in 2018 (up by 4.0%), it is the 10" largest airport in
the world, the 2" in Europe and the Tt in France. Cargo and mail traffic
totalled 2.2 million tonnes in 2018. Services were provided to 331 cities'
worldwide from Paris-Charles de Gaulle airport in 2018.

Paris-Charles de Gaulle acts as the head office for around 700 companies
and has 90,1907 direct jobs.

T With @ minimum of 12 movements during the year.

S ROISSYPOLE EST

Jl,

GROUPE ADP

© Aéroports de Paris

A world-class infrastructure

Runways

Paris-Charles de Gaulle airport has a very efficient runway system
consisting of two pairs of parallel runways with a physical layout that
enables them to be used independently. Each pair includes one runway
designed for take-off and another for landing, which reduces the noise
disturbance caused by air traffic. Thanks to this system and the resources
implemented by the Air Navigation Services Division, the programmed
capacity is 120 movements per hour for the 2019 summer season. The
entire runway system has been adapted to accommodate wide-bodied
aircraft (Airbus A380).

The airport has 298 aircraft parking stands?, including 134 contact stands.
Out of the 164 remote stands, 80 are used for cargo.

In 2018, the number of aircraft movements was 480,945 an increase of
11% compared with 2017.

2 All contracts combined (permanent, fixed-term, interim, work-study and other contracts). 2016 data extracted from Utopies studly.

S Figures at 31 December 2018, provided in a configuration of normal and simultaneous use of items. There are other possible configurations that may

cause these values to vary.
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Nominal capacities of terminals at Paris-Charles de Gaulle

At the end of 2018, the nominal capacities of the terminals amounted to 72 million passengers, given the continuing work to refurbish Terminal 2B.

(in millions of passengers/year) At the end of 2018

Terminal 1 9

Terminal 2 59

ABCD (Note: terminal 2B has been closed for remodelling since 9 April 2013) 16

E 24
Of which

Pier 7

Satellite 3 9

Satellite 4 8

F 16

G 3

Terminal 3 4

TOTAL 72

A powerful hub

Paris-Charles de Gaulle airport is the global hub of Air France-KLM and
the main European hub of the Skyteam Alliance.

According to the ACI Europe “Airport Industry Connectivity 2018”
report which assesses the network of connections offered at airports,
the connecting platform at Paris-Charles de Gaulle, the primary base of
the Air France-KLM Group, is ranked as the 3 European hub for global
connectivity (number of cities covered), behind Frankfurt and Amsterdam.

It is the European hub of La Poste and FedEx, the extension underway
will enable an approximate 50% increase in sorting and parcel processing
capacity and will be operational in 2019. It is also home to all of the
main international freight companies. Its processing capacity of around
3.6 million tonnes of cargo per year provides expansion opportunities
for cargo companies.

Infographic of Paris-Charles de Gaulle terminal 2

@)

BOARD
. European traffic (Schengen): AT TERMI

short and medium-haul

International traffic:
medium and long-haul

. Connecting channels
Single security check

The work to extend the baggage sorting system in halls L and M is one
of many improvement projects aimed at increasing the appeal and
performance of the hub.

The infrastructure has seen an in-depth transformation over the past
years - the start-up of the A-C link and that from hall M to terminal 2E, the
redesign of the connecting wells between terminals 2E and G, the opening
of the Instant Paris lounge space, the 100% Schengen use of terminal
2F and the deployment of the Single Security Check and Automatic
Baggage Drop-off (DBA), the automation of the boarding process and
the increase in the number of PARAFE border control gates, combined
with the deployment of facial recognition technology. This transformation,
combined with well managed operations have enabled the reconfiguration
of the Paris-Charles de Gaulle connection platform and a sustainable
improvement in the operational and commercial efficiency of the airport
and of passenger handling.

WX >E

734

ELLITE 4
DING PIER
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Traffic

Point-to-point traffic accounts for over two thirds of passenger traffic
at Paris-Charles de Gaulle airport. In addition, the airport is also ideally
located to attract connecting traffic, thus boosting long-haul traffic since
Paris is less than two hours by air from all major Western European cities.
In 2018, connecting traffic accounted for 28.6% of the traffic.

Growth in passenger traffic on the Paris-
Charles de Gaulle platform

(in millions of passengers)
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Airlines

Paris-Charles de Gaulle’s terminal T welcomes both international and
Schengen traffic, notably bringing together the Star Alliance airlines.

Terminal 2 is home to international and Schengen traffic, notably from
Air France-KLLM and its partners from the Skyteam and oneworld Alliance
airlines.

Terminal 3 mainly hosts charter traffic and low-cost airlines.

Passenger traffic per type of airline
at Paris-Charles de Gaulle in 2018

+4.6%
oneworld Alliance \
+10.6%
Star Alliance -
+59.4%
+11.3% "~ Skyteam Alliance

Other companies

+14.1%

Low cost companies

" Air France-KLM, Hop!
2 EasydJet Airlines Co and EasyJet Switzerland.

The main airlines operating from Paris-Charles de Gaulle airport are Air
France' (51.0% of the traffic), easyJet? (7.2%), Delta Airlines (2.5%), Vueling
(1.8%) and Lufthansa (1.7%).

Access to the airport

The Paris-Charles de Gaulle airport is served by a road and railway network
that provides easy access for passengers, cargo carriers and airport
personnel. This places it at the cutting edge for intermodality compared
with other airports. The airport is accessible thanks to the proximity of
motorways, a TGV high-speed train station at the heart of terminal 2, two
RER commuter stations and a coach station at terminal 1in the Roissypole
area. Lastly, the automatic shuttle rail service CDGVal connects the three
airport terminals, the RER-TGV stations and the long-stay car parks.

In January 2014, Frédéric Cuvillier, the French Minister responsible for
Transport, the Oceans and Fisheries, announced during his visit to Paris-
Charles de Gaulle airport with Augustin de Romanet, Chairman and CEO
of Aéroports de Paris, the relaunch of the CDG Express project, which
will link the airport to the Gare de I'Est in 20 minutes, via the creation of
a consultancy by the government, SNCF Réseau and Aéroports de Paris.
This research company, called CDG Express Etudes, founded on 28 May
2014, is tasked with carrying out, or arranging, all studies necessary for
the creation of a direct rail link between Paris and Paris-Charles de Gaulle
airport, and conducting work with the French and European authorities
as necessary in order to ensure the success of the CDG Express link.
The Government has taken structuring decisions based on the studies
completed.

Thus, in accordance with Law No. 2016-1887 of 28 December 2016 on
the rail link between Paris (Gare de I'Est) and the transfer module at
terminal 2 of Paris-Charles de Gaulle airport, the government will grant a
company majority held by SNCF Réseau and Aéroports de Paris, a works
concession for the design, financing, building, development, operation
and maintenance, including servicing and upgrades, of rail infrastructure
for passenger transportation between Paris and Paris-Charles de Gaulle
airport.

The CDG Express rail link consists of existing sections, new sections
providing access to the networks connecting the terminal train stations at
Paris-Est and the Charles de Gaulle airport, as well as the facilities located
within these stations. The link is expected to be commissioned by 2024.

The link will be completed as part of a concession contract for works
between the French State and the Infrastructure Manager, CDG Express,
a subsidiary equally owned by Groupe ADP, SNCF Réseau and Caisse
des dépobts et consignations. Under the concession contract for works
signed on 11 February 2019, the Infrastructure Manager, CDG Express, is
responsible for financing, designing, building and maintaining the link. In
parallel, in November 2018, the French State designated the Kéolis RATP
Dev consortium as the preferred candidate for operating the future link.

The project represents an investment of €21 billion, which will be financed
by a loan from the French State for a maximum of €1.7 billion approved
in the French Finance law for 2018 and by equal equity contributions of
around €400 million from the three shareholders. To repay the loan, the
Infrastructure Manager will benefit from fees paid by the rail operator. In
accordance with the amended Finance law for 2016, it will also benefit
from the special “CDG Express” contribution of a maximum of €1.4 per
air passenger excluding connecting passengers, paid by the airlines that
use Paris-Charles de Gaulle airport from 2024 i.e. when the link has been
commissioned.

In terms of administrative procedures, the project was subject to an
amended public utility declaration in March 2017. Since February 2019,
it also benefits from a single environmental authorisation enabling the
works to be launched.
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The New Grand Paris project plans for Paris-Charles de Gaulle airport to be
linked to Saint-Denis Pleyel by metro line 17 by 2030. The airport will then
be located 35 minutes from La Défense and 33 minutes from the Saint
Lazare train station with a connection at Saint Denis Pleyel. The project
provides for two stations within the platform, one at the TGV station and
Terminal 2, and the other at a future Terminal 4.

Line 17 was declared of public utility by Decree on 14 February 2017.

There are around 28,600 parking spaces at Paris-Charles de Gaulle airport,
18,000 of which are in adjacent car parks (in direct contact with the
terminals).

Investment programme

Aéroports de Paris is constantly improving the quality of its aviation
infrastructure. In addition, Aéroports de Paris has launched an ambitious
investment programme in order to guarantee the quality of its aviation
infrastructure, and to increase the handling capacity of its terminals. The
main investments at Paris-Charles de Gaulle airport in 2018 are described
in Chapter 5.

A

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

The 2016-2020 projected investment programme for the regulated scope
is outlined in Chapter 52 It includes:

< refurbishing terminals 2B as well as building a junction between the two
terminals, creating extra needed floor area in 2B and pooling passenger
processes (single-security checkpoints, baggage delivery). This project
will adapt the 2BD complex to the expected increase in international
medium- and long-haul traffic by increasing capacity;

< the linking of international satellites in Terminal 1, also aimed at sharing
the security check and screening functions and boarding lounges, and
at increasing the retail and service spaces so that an offering can be
introduced that is tailored to international customers.

In addition to infrastructure projects, it is the entire policy of optimising
assignments of airlines to Paris-Charles de Gaulle that has allowed the
airport to respond to the needs of different types of traffic (point-to-point
passenger traffic, connecting passenger traffic, development of freight
activity benefiting from medium and long-haul traffic to and from Paris-
Charles de Gaulle).

The main projects included in the proposed 2016-2020 investment programme for the regulated scope are shown in the map, below::

' Please refer to the paragraph in Chapter 5 entitled “Investments made by the Group over the last three financial years”.
2 Please refer to the paragraph in Chapter 5 entitled “Planned investment programme for Paris-Charles de Gaulle airport”.
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As part of the preparation for the 2021-2025 Economic Regulation Agreement, on 2 April 2019, ADP published the Public Consultation Document,
including notably a proposal for the investment plan for the regulated scope over the considered period. With regard to the Paris-Charles de Gaulle

platform, the proposed projects are summarised in the mapping below:
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The main projects to be proposed are as follows:

< terminal 4 preparation. To meet the growth in traffic, the Terminal
4 project consists of the construction of a set of buildings, traffic
lanes and road and rail networks within the platform. The reception
capacity of Terminal 4 will eventually be in the range of 35 to 40 million
passengers per year. This project is the subject of a prior voluntary
consultation from 12 February 2019 to 12 May 2019 under the auspices
of guarantors appointed by the National Public Debate Commission.
Over the 2021-2025 period, Terminal 4 construction will consist of the
preparation of the plots, the launching of civil engineering work for
the passenger trains in the reserved area, the completion of some of
the access points to the terminal, the construction of aircraft taxiways
and de-icing bays in the North, and work on the first phases of the
Terminal 4 building;

¢ hub densification: creation of remote and contact aircraft stands,
development of wide pathways, gains of space through internal
rearrangement and work to bring all secondary resources into
compliance. In particular, after the opening of the S354 luggage sorters,
the creation is envisaged of contact stands on the North face of the
West dock of Terminal 2E, Pier K;

< continued joining of the satellites of terminal 1: new junction between
Satellites 1and 7 based on the same model as used previously, transfer
of Schengen traffic from Satellite 7 to Satellite 5, and reconfiguration

of the terminal’s primary facilities, notably through development work
landside and at arrivals and the creation of check-in desks;

< improvements to terminals 2 ABCD: restructuring of terminal 2D
(optimisation of the public area and boarding lounges) and addition of
capacities in terminal 2A (transformation of a stand to code F, creation
of a boarding lounge and landing corridor, reconfiguration of Golf areas
to medium-haul areas);

< densification of terminal 3: pooling and modernisation of security
checkpoints, increase in the number of boarding gates and the creation
of new bus stops to access the aircraft stands.

With regard to access, the launch of construction of a new terminal
would be an opportunity to rethink the overall operation of the platform
through the creation of a new road network to access Terminal 2. The
creation of a two-storey PR car park (phase 1 with 6,500 spaces) would
also improve service to that terminal by diverting part of the road traffic
that now uses the viaduct. At the same time, CDG Val capacity would
be increased by the purchase of two additional trains and a change in
technology to increase frequencies. Finally, the existing infrastructures
in the Terminal 2 EF-ABCD environment would be optimised (review of
drop-offs, optimisation of access to car parks). This project would become
more important with the intended closure by the French State of the
Francilienne motorway.
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Paris-Orly
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General description

Paris-Orly is built on a 1,540 hectares sites to the south of Paris. Its location
10 kilometers from Paris and its immediate proximity to the A86, A6 and
AT0 motorways enable fast access to the capital’'s centre and the La
Défense business district.

The airport provides nearly 28,360 direct jobs', and is an integral part of an
economic zone with over 157,400 employees, comprising Rungis (a market
of national importance), Sogaris (a semi-public limited liability company
operating the Rungis bus station), and the Belle-Epine shopping centre.

Paris-Orly airport also provides air travel services to a major economic hub
hosting many centres of excellence, including in the agri-food, healthcare,
finance, aeronautical and eco-business sectors, as well as international
competitiveness and research clusters such as Cap digitale, Medicen,
Systematic Paris Region, Astech and the Plateau de Saclay.

Paris-Orly airport, which served? 149 cities in 2018, offers a wide range
of direct, diversified and constantly expanding medium and long-haul
flights, contributing to the appeal and international reach of the southern
part of the Paris region.

The upgrading of the terminal infrastructure and airport services,
combined with the economic and tourist appeal of the southern fle-de-
France region, are strengths that are likely to attract new direct air travel
services that complement the services offered by Paris-Charles de Gaulle,
particularly to the world’s main high-growth potential markets (Asia,
Africa and the Americas).

The airport has 2 passenger terminals that can accommodate up to
29 million passengers per year. Paris-Orly is the 2" largest airport in
France and the 13" largest in Europe, with 33.1 million passengers in 2018,
up 3.4% compared to 2017.

Paris-Orly has many strengths that help it to cater for the needs of airlines
and passengers. Given its location less than 15 minutes from Paris and its

1 2016 data. Source: Utopies 2017 study.
2 With a minimum of 12 movements during the year.

A

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

TRAMWAY T7
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™,

© Aéroports de Paris

access to dense road networks and public transport links (including the
RER B and C, Orlyval, OrlyBus, the Tramway, which offers access to the
metro, Cars Air France (coaches) and the Massy TGV train station link,
etc.), Paris-Orly is particularly attractive for passengers due to its easy
access, range of destinations, human scale and proximity to Paris. For
airlines, Paris-Orly’s main operational strengths are an average taxiing time
of less than six minutes, runways that are close to the terminals and a very
smooth approach. In addition, simple operations and a large number of
contact stands result in very regular use by all types of aircraft and more
efficient operating performances, which generate profitability and growth.

The construction of the building at the junction of the West and South
Terminals continued throughout 2018. Its gradual commissioning is
planned as follows:

<& April 2018 (part of the future boarding lounge);
<& April 2019 (all of the new structure);

<& completion in 2020 with the renovation of the adjoining areas of the
South and West terminals.

The airport also offers significant opportunities for real-estate
development, the majority of which is diversification real estate.

Work on the extension of Hall 1 of the West Terminal was completed in
July 2018.

The departure process refurbishment works in the South terminal are
on-going with the aim of bringing the luggage sorting facilities up to
international standards (“Standard 3” in terms of security). The principal
commissioning will take place in March 2020.
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A suitable infrastructure

Runways

There are three runways at Paris-Orly with a scheduling capacity of
70 aircraft movements per hour. In 2018, there were 229,052 aircraft
movements at Paris-Orly airport. Taking into account the current
construction work, the airport has 74 aircraft parking stands, 51% of which
are contact stands.

This configuration can go up to 91 parking stands as a maxium capacity
for medium capacity aircafts.

The 2018 use of contact stands for departure was around 85%.

Nominal capacities of Paris-Orly terminals

At the end of 2018, the nominal capacity of the terminals was 29 million
passengers. The projects for improving existing terminals (extension of
the East Pier, extension of Hall 1, redesign of the international departure
process of the South terminal of Paris-Orly) or creating new infrastructure
(connecting building) aim at increasing the capacity of the Paris-Orly
airport from March 2019 to 32.5 million passengers, while raising the
service quality level.

(in millions of passengers/year) In 2018
South terminal 12.5
West terminal 16.5
TOTAL 29.0

Regulatory constraints

Traffic at Paris-Orly airport is subject to two regulatory requirements.
A decree of the Ministry of Infrastructure, Transport and Tourism of 6
QOctober 1994 limits the Paris-Orly airport to 250,000 aircraft movements
(take off/landing) per year. In 2018, the number of aircraft movements
was 229,052, stable compared to 2017 at 229,027. Moreover, since 1968
there has been a night-time curfew on the airport between 1115 p.m. and
6.00 a.m. for take-offs and between 11.30 p.m. and 6.15 a.m for landings
The PACTE bill, as definitively adopted by Parliament, incorporates these
requirements and refers to the specifications to determine the terms and
conditions of the operating approval for 250,000 allocated slots and
the curfew.

Traffic

Paris-Orly airport’s traffic is mainly origin/destination traffic. In 2018,
however, connecting passengers accounted for about 6.6% of departing
traffic, or more than 11 million passengers. Over the last seven years,
passenger traffic at Paris-Orly has been steadily growing, with record
passenger traffic levels since 2013. There has also been a change in
structure, with strong growth in European traffic partially offset by a fall
in domestic traffic, particularly because of the cap of 250,000 landing
and take-off slots attributable each year, as well as the impact of the TGV
high-speed train on domestic flights. The South-Eastern LGV line was
commissioned on 1July 2017. This change has been accompanied by an
increase of nearly 27.0% in the number of passengers per aircraft since
2009, with an average of 145 passengers in 2018, versus 114 passengers
in 2009. During this period, the size of the modules used at the airport
has constantly increased.

" Air France-KLM, Hop!
2 EasydJet Airlines Co and EasyJet Switzerland.
3 See the section on “Real estate activities” in this Chapter.

Growth i n passenger traffic on the Paris-Orly
platform
(in millions of passengers)
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Passenger traffic by type of airline at Paris-Orly
in 2018
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Skyteam Alliance

The main airlines operating out of Paris-Orly are Air France' (30.1% of
the traffic), Transavia.com (16.7%), easyJet? (10.0%), Vueling (8.8%), and
Aigle Azur (4.0%).

Access to the airport

The Paris-Orly airport is located at the junction of the A6 and A10
motorways and close to the motorway A 86. It is also served by an RER
commuter railway line that links with Orlyval, a dedicated automated
metro line.

Line 7 of the tramway was commissioned on 16 November 2013 and
directly connects the airport and “Cceur d’Orly”* business district to
line 7 of the Paris metro. Phase 2 of the project (extension to Juvisy) is
currently being studied.
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Several other projects are currently in progress or being studied to
improve the airport’s services. The “New Grand Paris” project provides
that Paris-Orly will be served by two new links: the extension of line 14
- linking the Paris-Orly airport to the capital, making a connection to
Chételet Station in the centre of Paris possible in 27 minutes in the future
or to Saint Denis Pleyel in 40 minutes with an automatic metro and the
new line 18 - linking Paris-Orly to the Plateau de Saclay and Versailles,
then in the longer term to Nanterre. The airport will then be 30 minutes
from Versailles.

The Declarations of Public Utility (DUP) of lines 14 and 18 were obtained in
July 2016 and March 2017, respectively. Preparatory work started in 2018.

As part of the South interconnection project for high-speed lines, a TGV
high-speed train station could also be built by 2030, opening up access
to the vast French and European high-speed train network.

There are around 14,553 parking spaces at Paris-Orly, 10,829 of which are
car parks located close by and directly linked to the terminals.

A
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Investment programme

The investments carried out in 2018 at Paris-Orly are described in Chapter
5', with notably the continued construction work on the junction between
the South and West Terminals and regulatory compliance work on the
East luggage sorting facilities at the South terminal.

The investments made at the Paris-Orly airport in 2018 are described in

Chapter 5% including:

<& completion of the “Paris-Orly Nouvel Envol” project, which began
during the 2011-2015 ERA;

< renovation of runway 3.

In addition, the Paris-Orly airport dedicates significant resources to
maintaining its assets and the robustness of its infrastructure and to
customer satisfaction and sustainable development operations.

The main projects included in the planned 2016-2020 investment programme are shown in the map below:

Projects:
A. Renovation of PO car park
B. Relocation of VIP facilities
C. Completion of the East pier at Orly South and renovation of hall A
D. Redesign of passenger flows

E. Junction building and renovation of hall B
F. Renovation of taxiways

G. Renovation of runways

I Please refer to the paragraph in Chapter 5 entitled “Investments made by the Group over the last three financial years”.

2 Please refer to the paragraph in Chapter 5 entitled “Projected investment programme”.for the Paris-Orly platform”.
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As part of the preparation for the 2021-2025 Economic Regulation
Agreement, on 2 April 2019, ADP published the Public Consultation
Document, including notably a proposal for the investment plan for the

regulated scope over the considered period. With regard to the Paris-Orly
platform, the proposed projects are summarised in the mapping below:
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The main projects to be proposed are as follows:

< the reconfiguration of the West airside infrastructures with the
creation of by-pass taxiways, the extension to aircraft aprons and the
creation of primary de-icing areas;

<O the creation of a boarding lounge for the Québec areas, to the west
of the platform that is fully connected to the terminals via a dedicated
and innovative path;

© the merger of Halls 1and 2 by the extension of the surface area of
the boarding lounges;

O the upgrade of Hall 4 (large lounge and arrival process) by the
upgrading to boarding capacities, luggage delivery and arrival areas,

Dernsification of the junction

7 I building processor
e Ml U

Crly 4 Project: creation of ground
N doors and remote areas, as well
i | oz an aircraft parking stand and
the redesign of the possenger

amival process

the creation of contact aircraft parking stand capacity (creation
of an Mi8 stand) and remote parking stand areas (creation and
reconfiguration of the Golf areas).

With regard to access, the road network would be completely redesigned
after the opening of the Grand Paris station, to facilitate access to Halls 1,
2, 3 and 4. A multi-storey car park would be built at that station. A large
forecourt would be built to improve drop-offs and bring them in line
with traffic in these halls and to create a bus station at the heart of the
intermodal hub. Finally, a new interchange would be built at the north of
the platform, arriving from Paris, to streamline traffic.
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Description of the airport

Located 7 kilometres north of Paris on a site covering 553 hectares, Paris-
Le Bourget airport is the largest business airport in Europe. It has three
runways and aircraft parking areas that enable it to handle all types of
aircraft, up to the Airbus A380. Paris-Le Bourget is also an important
aeronautics industry centre: around 30 buildings host nearly 100 aircraft
maintenance, equipment and fitting companies and aeronautical services.
The 70 companies on the site provide more than 3,500 direct jobs in
operations, maintenance, services, and even culture, with the Museum of
Air and Space and the Gagosian Art Gallery, which opened in October
2012.

After an increase of 2.2% between 2016 and 2017, the number of aircraft
movements totaled 60.325 in 2018, increasing by +3.6% compared to 2017.

The airport has been involved in a massive modernisation and growth
plan for many years. In 2018, the airport saw the continuation of its
development plan with:

< the launch of preliminary work for the establishment of the “Le Bourget
Aéroport” station on the airport site, as part of the line 17 project of
the Grand Paris Express;

O the disposal in 2018 of the assets concerned by the Grand Paris
development work (notably part of the Parking Silo building) and the
relocation of lessees;

& the start of building work on a training centre for aviation occupations
with the objective of opening it in September 2019;

& the conversion of the air safety certificate under European law,
obtained at the end of 2017 which is backed by a works programme on
airport infrastructure, and, in 2018, notably concerned compliance work
on access fencing, waiting areas and visual aids in movement areas.

Numerous renovation projects also continued, with building renovations,
modernisation of energy systems and wastewater networks.

At the end of 2017, Groupe ADP and André Chenue (subsidiary of the
Horus Finance group) signed a construction lease commitment and an
off-plan lease commitment for setting up an art conservation centre
at Paris-Le Bourget Airport, for which the land development work was
completed in 2018.

As part of the preparation of the 53 edition of the International Paris Air
Show which will take place in 2019, a hosting area for military personnel
responsible for security was installed.

In 2018, Paris-Le Bourget welcomed the France AIR EXPO show for the
first time.

Finally, Paris-Le Bourget airport is a major arm of the Group’s real estate
business and a significant share of the real estate revenues of Paris-
e Bourget airport are closely linked to business aviation.
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Regulatory constraints

To cut down on aircraft noise pollution for local communities, jet aircraft
take-offs, the use of reverse thrust systems and the use of runway 2 by
aircraft exceeding 5.7 tonnes are prohibited between 10.15 pm and
6 00 am.

The business aviation market

Business aviation is a professional tool used by companies as well as
individuals in three complementary forms:

<& commercial business aviation: independent transport companies
provide an on-demand “air-taxi” service, supplying aircraft and crew
for the duration of the flight. The cost of the flight depends on the type
of aircraft and the amount of flight time;

<O time-share aviation: a company buys a share in an executive jet,
corresponding to a certain amount of annual flight time;

O corporate aviation: a company owns its own fleet of aircraft and
employs its own crews for its exclusive needs.

Paris-Le Bourget airport offers several advantages for business travellers:

O fast boarding and deplaning, thanks to the optimisation of transfer
procedures between aircraft and ground transportation;

< the quality of its aviation facilities;
< its proximity to Paris;

O the presence of the world’s leading global corporate aviation
service operators, guaranteeing travel service quality, discretion and
confidentiality;

<O the presence on site of the European maintenance centres of three of
the five main international business aircraft manufacturers;

<O the possibility of landing at the airport at all hours, within certain limits,
and of reaching destinations not served by traditional commercial
airlines;

O the quality of the ground services and the possibility of holding
meetings at the airport itself.

Competition

In 2018, Paris-Le Bourget airport maintained its position as Europe’s
leading business aviation and continues to see growth in its traffic. The
airport is accordingly well ahead of its main competitors, Nice and Geneva,
despite their growth. The Paris-Le Bourget airport continues to draw
the main business aviation market players, which include companies and
support companies (Signature Flight Support, Jetex, Universal Aviation,
Advanced Air Support, Dassault Falcon Services and Unijet/SkyValet).
Note that following the liquidation in 2018 of the Segur Group, Advanced
Air Support (which has since become Advanced Air Support International)
and Jet Home were acquired by Europe Handling Group and R&O by
La Baule Aviation whilst the AC Hotels Marriott hotel was bought by
the Westmond Group). At end 2018, CLAIR Group acquired Signature’s
Business Terminal 2.

Similarly, major international manufacturers and operators (Dassault
Falcon, Cessna, Embraer and TAG, along with Bombardier and Gulfstream
in 2018) have located Europe-wide maintenance centres at Le Bourget.

The Airbus Helicopters factory (helicopter blade manufacturing) was also
commissioned in 2017 and a 5,000 sg.m. apprentice training centre for
the aviation industry will open in September 2019.

Other companies continue to request land on which to develop or set up
their operations and are submitting projects for the coming years. All of
the activities are part of the announced development connected with the
“Métropole du Grand Paris” project, and particularly the future building of

the Grand Paris Express “Le Bourget Aéroport” train station planned for
2024. Diversification projects are already planned at Le Bourget, such as
the 24,000 sg.m. art conservation centre expected to open in 2019, which
will allow major museums to benefit from a specialised venue offering
large storage areas close to Paris, while art galleries and exhibitions in
Paris will find a secure logistics hub in this state-of-the-art facility with
easy access to runways and customs services.

Paris-Le Bourget metropolitan department

Le Bourget is one of the eight cities included in the new Etablissement
Public Territorial “Paris Terres d’Envol”, a component of the Métropole du
Grand Paris created in early 2016. Local municipalities are fully involved
with the airport in the preliminary works launched by the Société du
Grand Paris. The studies take into account the main aspects of the
development of the south zone of the airport. The deployment of certain
of its installations in the airport environment provide an opportunity which
is included in the development studies.

Groupe ADP is working on redefining the development plan for the airport
and the development of the airport maintenance group. It is also involved
in the creation of hangars and aircraft parking areas in the central zone.

Proposals for 2021-2025

The Paris-Le Bourget platform will benefit from the certain arrival of Line
17, which will enhance the platform’s attractiveness and accessibility and
justify infrastructure maintenance and upgrading operations in the area.

Thus, as part of the preparation for the 2021-2025 Economic Regulation
Agreement (ERA), on 2 April 2019 ADP announced the planned real estate
projects for the Paris-Le Bourget platform.

ADP plans gradual investments in this platform: management of aircraft
parking areas, which will take place in the medium term through increasing
the capacity of aircraft areas, reinvestment in historic buildings and
development of the North area and the West area (Dugny) for aircraft
maintenance activity.

In the Public Consultation Document, ADP proposed a development plan
through the renovation of hangars and the construction of parking areas
around the central area, for the maintenance of Category C and other
aircraft.

Civil airfields for general aviation

Groupe ADP owns and manages ten civilian general aviation airfields in
the Paris-lle de France region:

& Meaux-Esbly, covering 103 hectares. Aeronautic Club de France
celebrated 120 years in 2017;

< Pontoise-Cormeilles-en-Vexin, covering 237 hectares;

& Toussus-le-Noble, covering 167 hectares;

<& Chavenay-Villepreux, covering 48 hectares;

& Chelles-le-Pin, covering 31 hectares;

<& Coulommiers-Voisins, covering 300 hectares;

& Etampes-Mondésir, covering 113 hectares;

<& Lognes-Emerainville, covering 87 hectares;

& Persan-Beaumont, covering 139 hectares;

<& Saint-Cyr-I'Ecole, covering 75 hectares.

In addition, Groupe ADP manages the Issy-les-Moulineaux héliport.

In 2018, around €2.0M were investied for the renovation of the
infrastructures and the buildings of Civil airfields for general aviation

/
66 AEROPORTS DE PARIS ® REGISTRATION DOCUMENT 2018
7



PERSONS RESPONSIBLE STATUTORY SELECTED RISK INFORMATION
FOR THE REGISTRATION AUDITORS FINANCIAL MANAGEMENT ON THE
DOCUMENT AND ANNUAL INFORMATION AND CONTROL COMPANY

FINANCIAL REPORT

A

BUSINESS ORGANISATION REAL ESTATE REVIEW OF THE EQUITY AND
OVERVIEW CHART ASSETS AND FINANCIAL POSITION CASH FLOWS
FACILITIES AND INCOME

6.4 DESCRIPTION OF ACTIVITIES BY SEGMENT

Aviation

Aviation activities include all of the business activities carried out by Groupe ADP as the operator of the three main airports in the Paris region (see

paragraph in Chapter 6, “Description of platforms”).

(in millions of euros) 2017 2017 2018/2017
Revenue 1,890 1,813 +4.3%
Airport fees 1715 1,055 +5.6%
Ancillary fees 239 230 +3.6%
Revenue from airport safety and security services 499 487 +2.3%
Other income 38 40 -3.4%
EBITDA 603 551 +9.4%
Operating income from ordinary activities 307 272 +12.8%

Determination of the regulated scope

The Decree of 16 September 2005 relating to fees for services provided
at airfields as amended by the Decree of 17 December 2009 defines
the regulated scope. It is on this scope that the fair compensation of
the capital invested by the operator is assessed with respect to the
weighted average cost of capital, i.e. the Return On Capital Employed
(RCE or ROCE), calculated as the operating income of the regulatory
scope less the standard corporate tax relating to the regulated asset
basis (net accounting value of tangible and intangible assets relating to
the regulatory scope, plus the working capital requirement for this scope).

In 2018, ROCE (return on capital employed, or retour sur capitaux
employés) of regulated scope stood at 5.73%. Regulated operating
profit for 2018 stood at €467 million, €306 million after tax (tax rate of
34.43% in 2018) and the regulated asset base stood at €5,341 million as
at 31 December 2018.

Since 1 January 2011, this scope of activity and services, called the
“regulated scope”, includes all of the activities of Aéroports de Paris within
the airports in the Paris region, with the exception of:

< activities financed by the airport security tax, i.e. mainly security
services, prevention of animal hazards, and aircraft rescue and fire-
fighting services (SSLIA)!;

< retail businesses and services;

< land and real estate businesses not directly related to aviation activities
or “real estate diversification” activities;

<& management by Aéroports de Paris of noise reduction projects for
local residents?,

<& ground-handling service activities falling within the competitive field?;

< other activities engaged in by subsidiaries.

Profitability of the regulated scope

(in millions of euros) 2018 2017
Regulated operating profit 467 424
Regulated assets basel 5,341 5,083
REGULATED OCE AFTER TAXES 5.73% 5.05%

" Including subventions.

I Please also refer to the paragraph in Chapter 6 entitled “Security”.

2 Please also refer to the paragraph in Chapter 17 “Environmental data”.

3 Please refer to the paragraph in Chapter 6 on "Ground-handling activities”.

Fees

Aéroports de Paris is bound by specifications that set out its obligations
as a public service provider and the government authority’s control
procedures for ensuring compliance with the same. These are the
specifications approved by Decree no. 2005-828 of 20 July 2005 relating
to Aéroports de Paris. This public service activity is also governed, with
respect to fees, by the French Transport Code and the French Civil
Aviation Code.

Airport fees

Airport fees are made up of the passenger fee, landing fee and parking fee,
for which the pricing is regulated by the Economic Regulation Agreement
(ERA):

O the passenger fee is based on the number of passengers boarded.
They are due for all departing flights other than for passengers in
direct transit (leaving on the same aeroplane with the same flight
number), crew members working on the flight and children under
two years of age. The fee varies according to the flight destination. A
40% reduction on the basic rate is applied to connecting passengers.
Revenue from passenger fees stood at €695 million in 2018 compared
with €653 million in 2017;

< the landing fee is charged for the use of the airport infrastructure and
equipment required for landing, take-off and aircraft movements on
the ground by aircraft of more than 6 tonnes (which includes nearly
all commercial aircraft). They are calculated according to the certified
maximum take-off weight of the aircraft and adjusted according to
the aircraft’s noise-rating classification and the nocturnal or daytime
landing timetable. Revenue from landing fees rose to €254 million in
2018 compared to €243 million in 2017;

O parking fees are based on how long the aircraft is parked, the
certified maximum take-off weight of the aircraft and the features
of the parking area: area abutting a terminal, remote areas or garage
area. It is collected for aircraft weighing more than 6 tonnes. Revenue
from parking fees amounted to €165 million in 2018 compared with
€159 million in 2017.

The landing fee, parking fee and passenger fee are presented as revenue
in the consolidated financial statements under the item “airport fees” (see
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Chapter 9)”. Airport fees for 2018 stood at €1,115 million (€1,055 million in
2017), accounting for 24.9% of Groupe ADP’s revenue'.

Ancillary fees

The main ancillary fees, the pricing of which is governed by the Economic
Regulation Agreement (ERA), include the fee for the provision of check-in
counters and local baggage handling facilities, the fee for the provision
of connecting baggage sorting facilities, the fee for the provision of de-
icing infrastructure, the fee for the provision of fixed electrical power
infrastructure for aircraft, and the computerised check-in and boarding
fee (Crews system):

< the fee for providing check-in counters, boarding facilities, and local
baggage handling facilities comprises a fixed portion, based on
the number of counters used, and a variable portion based on the
number of non-connecting passengers checked in, and which varies
according to the type of destination. Income from this fee amounted
to €90 million in 2018;

O the fee for providing connecting baggage sorting facilities is based
on the number of connecting passengers. The fee, which was
created on 1 April 2016, replaces the fees charged in terminal T and
terminal 2 and the leases for sorting facilities for baggage in transit at
Paris-Charles de Gaulle. Income from this fee amounted to €44 million
in 2018;

< the fee for providing aircraft de-icing infrastructure varies according
to the size of the aircraft and is made up of a fixed portion based
on the number of landings made over the season in question, and
a variable portion based on the number of de-icing operations. This
fee is charged at Paris-Charles de Gaulle airport, where the service is
provided by Aéroports de Paris. Income from this fee amounted to
€24 million in 2018;

& the fee for provision of electrical power infrastructures of 400 Hz for
aircraft is based on the electrical power supply to the parking stand
(400 Hz or 50 Hz), and its energy requirement category, depending
on its carrier’s technical equipment (number of sockets);

O the computerised check-in and boarding fee (Crews system) is based
on the number of passengers departing from equipped terminals or
parts of terminals, differentiating between non-connecting passengers
and connecting passengers.

Only increases to the fees for assisting disabled and mobility-impaired
persons at Paris-Orly and Paris-Charles de Gaulle are uncapped. They
amounted to €62 million in 2018.

The income from these feesis presented as revenue in the consolidated
financial statements under the item “Ancillary fees”. The fees amounted
to €239 million in 2018 (£230 million in 2017), which represented 5.3% of
Groupe ADP’s revenue?.

2016-2020 Economic Regulation Agreement

The ERA covering the five year 2016-2020 period was signed by the
French government and Aéroports de Paris on 31 August 2015. The
document is available at www.groupeadp.fr. The ERA applies to tariffs
from 1t April 2016.

The 2016-2020 ERA is in line with the regulatory framework defined by
the Decree of 16 September 2005 relating to fees for services provided
at airports as amended by the Decree dated 17 December 2009.

I Before intersegment eliminations.

Z Before intersegment eliminations.

The 2016-2020 ERA is balanced and is based on burden sharing among
all stakeholders. It is based on the following approaches:

& consolidation of fundamentals: Aéroports de Paris intends to take
advantage of its assets and has made consolidating its fundamentals
a key priority for the 2016-2020 Economic Regulation Agreement. This
involves focusing heavily on maintenance and regulatory compliance,
optimising its infrastructures and rolling out quality standards;

<& a winning position: to increase its capacity to capture global growth,
Aéroports de Paris must continually improve its services and the
competitiveness of its Parisian airports for the benefit of its customers,
partners and the regions. To meet this challenge, Aéroports de Paris will
bring to bear all the means of leverage at its disposal: an overhaul of the
tariff policy associated with the implementation of incentive measures;

< increased competitiveness: the ERA provides for the implementation
of a major investment plan focusing primarily on cost control, with the
aim of improving the competitiveness of the Parisian airports in terms
of costs and pricing.

Setting of fee levels

Procedure for the annual setting of rates

Aéroports de Paris consults the Economic Advisory Committee for
Paris-Charles de Gaulle and Paris-Orly airports, on the one hand, and
for Paris-Le Bourget airport, on the other, at least four months before
the beginning of each pricing period. Made up of representatives from
aviation users, professional air transport organisations and Aéroports de
Paris, the Economic Advisory Committee’s primary mission is to provide
an opinion on proposals for changes to airport fee rates and on investment
programmes. Aéroports de Paris must then notify the fee rates and,
if applicable, any discounts on them, to the independent supervisory
authority, the French Transport Ministry and to the French Competition,
Consumer Affairs and Consumer Protection Authority, at least two months
before the start of each fee period. Finally, the tariffs enter into force one
month from their publication unless this is opposed by the independent
supervisory body (to which the French authority for competition,
consumer affairs and consumer protection submits a reasoned opinion),
within one month following the receipt of the notification.

In the event of opposition, Aéroports de Paris has the option, within one
month from the notification of opposition from the Autorité de supervision
indépendante (ASI, Independent Supervisory Authority) to submit a new
proposal. The regulatory authority then has 21 days to approve this new.

The ERA provides for certain mechanisms that allow the following to be
taken into account during the course of implementation of the contract
period: the creation of new fees, transfers between fee categories, the
creation of new services or the inclusion of new costs that were not
foreseen at the time the contract was signed.

Changes in fee levels

DETERMINATION OF THE PRICING SCHEDULES APPLICABLE
UNDER THE TERMS OF THE 2016-2020 ERA

The 2016-2020 ERA covers five pricing periods, the first from
1 April 2016 to 31 March 2017 and the remaining four starting on 1 April
and ending on 31 March of the following year.
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Pursuant to the 2016-2020 Economic Regulation Agreement, changes in
fee levels (n) are limited from one year to the next, within a comparable
scope, by a “basic cap rate”, compliance with which is assessed in line
with the theoretical revenue corresponding to the application of a pricing
schedule (n-1) to a baseline traffic level (n-2).

For each pricing period n, the basic cap rate for increases in fees is equal
to:

Pricing period: P(n):

<& "2016” i(2016) +0.00%;
<& 20177 i(2017) +1.25%;
<& 20187 i((2018) +1.25%;
& “2019” i((2019) +1.25%;
O “2020” i((2020) +1.25%.

where i(n) represents the percentage change in the consumer price index,
excluding tobacco, published by INSEE, calculated as the comparison
between the index for August “n-1" and August “n-2".

For the determination of prices for the year n, this cap is then applied,
within a comparable scope of provision, to the prices n and to the traffic
(and baseline volume) for the year n-2, thus arriving at a Baseline Pricing
Schedule.

The ERA also provides for an adjustment to this Baseline Pricing Schedule,
the Adjusted Pricing Schedule for Fees (GTA), taking into account
several factors relating to traffic (TRAF), quality of service (QDS), the
major investment schedule (INV1), and levels of current investment,
competitiveness of the connecting platform and airport processes, quality
of service and sustainable development (INV2) and changes in operating
expenses (OPEX). These factors are applied as follows:

The TRAF factor is the corrective factor linked to traffic

The baseline traffic scenario is the one proposed by Aéroports de Paris
at the signing of the 2016-2020 ERA. It is based on the assumption of
average passenger traffic growth of 2.5% per year over the 2016-2020
period. The traffic risk is shared between Aéroports de Paris and airlines
on the basis of a corrective factor (TRAF). This risk, which is assessed on
the basis of the number of passengers, and applies beyond a buffer zone
that amounts to annual changes that are 0.5 point higher or lower than
the baseline traffic scenario, enters into force for the 2018 pricing period.
It is calculated in such a way that, outside the buffer zone, 50% of the
excess or 20% of the shortfall from forecast fee revenues is offset, within
the limit of an impact of between +0.2 and -0.5 points on the annual fee
increase cap, through adjusting the tariffs for these fees.

In addition, if air traffic rises more than 102% of the upper buffer limit,
Aéroports de Paris can use some of the excess revenue beyond this
threshold as a contribution towards investments in capacity or in terminal
renovations that were not originally scheduled, or towards bringing such
projects forward. On the other hand, if the increase in air traffic is less
than 98% of the lower buffer limit, Aéroports de Paris can offset some
of the shortfall in airport fee revenues below this threshold through a
reduction in annual costs due to the non-completion or postponement
of certain investments.

The QDS factor is the adjustment factor linked to service quality
For the period 2016-2020, Aéroports de Paris is continuing its drive to
improve quality of the service by consolidating successes achieved over
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the last five years and by continually improving processes and facilities.
Two categories of indicators with financial implications have been set up:

& “quality standard” indicators corresponding to standard services
provided by all airports to airline customers and passengers. The
incentive system associated with these indicators is based solely on
the concept of minimum level required, penalised where appropriate
by a maximum price penalty of -0.04% per indicator. Seven “quality
standard” indicators have been selected, five of which are availability
indicators and two are satisfaction indicators:

# availability of electro-mechanical equipment,
# availability of baggage belts,

# availability of aircraft parking stands,

& availability of passenger boarding bridges,

& availability of 400 Hz power supply,

# satisfaction as regards cleanliness,

# satisfaction as regards directional information;

& “excellence” indicators for which significant improvement is expected
and/or for which the level aimed for is a level of excellence compared
to other European airports. The incentive system associated with these
indicators is based on the concept of minimum level required with
penalties where appropriate and a concept of higher level targets
rewarded by a bonus. The extent of these penalties and bonuses is
+/-0.08% per indicator. Three excellence indicators have been retained:

# satisfaction as regards connecting flights,
# overall satisfaction upon departure,
# overall satisfaction upon arrival,

< the financial incentive associated with all these indicators is based on
a system of penalties and bonuses of about +0.24%/-0.52% of airport
fees per year.

The INV1 factor is the adjustment factor linked to the major
investments schedule

This indicator, which can give rise to a maximum net penalty of 0.1%
of fees, measures compliance with the timetable for carrying out major
operations. The targets for the indicator “Conducting of Investment
Operations” correspond to the following completion dates:

2016-2020 ERA targets:

& extension of the Paris-Orly East Pier: 2" quarter 2016;

<& refurbishment of runway 4 at Paris-Orly: 4™ quarter 2017",

<& “Paris-Orly Nouvel Envol” (new departure) link: ¥ quarter 2018;

< luggage sorters in Hall L (TDS3) Paris-Charles de Gaulle: 2" quarter
2018;

& first phase of the refurbishment of runway 3 at Paris-Orly: 4™ quarter
20197

& connecting of Terminals B and D at Paris-Charles de Gaulle: 2" quarter
2019;

& connecting of the Terminal 1 satellites at Paris-Charles de Gaulle:
27 quarter 2019.

The results of this indicator lead to the application of the pricing cap
adjustment factor, called INVI(n). It is based on a system of bonuses and

I The refurbishment of runway 4 at Paris-Orly aimed at opening during the 4" quarter of 2016. In order to minimise the impact of the capacity reduction
linked to the closure of the runway, in consultation with the French government, it was decided to postpone the delivery deadline to Q4 2017,

2 The deadline for the first phase of the Runway 3 renovation at Paris-Orly was the third quarter of 2018. Given that it appeared preferable for all
stakeholders, the deadline was postponed to the fourth quarter of 2019, after consultation with the operators involved and with the State's approval.
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penalties, according to which the operations concerned are completed
before or after the reference calendar. These bonuses and penalties are
reconciled every year (n), and only one possible net penalty is taken into
account when calculating the INV1 factor. The maximum net penalties
applicable annually are -0.1% of airport fees, assuming a delay of two
quarters in the timetable for carrying out each operation identified above.

The INV2 factor is the adjustment factor linked to current
investment expenditure, competitiveness of the connecting
platform and airport processes, service quality and sustainable
development

As was already the case within the ERA 2 framework, an adjustment
would lead to a reduction in the tariff cap to offset a portion of the annual
costs saved, in the event that fewer investments are made than initially
forecast. This INV2 adjustment factor was applicable, where appropriate,
to the 2020 pricing period, taking into account a potential reduction
in the investment expenditure within the regulated scope in respect of
current investment budgets, competitiveness of the connecting platform
and airport processes, quality of service and sustainable development.
This possible reduction is measured cumulatively over the 2016 to
2018 calendar years inclusive. If investment expenditure relating to the
regulated scope in respect of these packages is less than 85% of the
amount initially planned at the end of 2018, 70% of the difference in costs
incurred with regard to the regulated scope and over the term of the
agreement would be deducted from the cap on changes to fee levels for
the 2020 pricing period.

The OPEX factor is the adjustment factor linked to operating
costs

Given the importance of controlling operating expenses regulated in the
balance of the agreement and to mark the commitment of Aéroports
de Paris, a new adjustment factor has been set up based on the volume
of operating expenses in the regulated scope. If over 5% of operating
expenses in the regulated scope are exceeded in 2018 compared to a
provisional target based on traffic and inflation, the pricing cap will be
reduced by 50% of the difference with costs recorded being applied up
to a limit of 1% of annual airport fee income over the 2020 pricing period.

CHANGES TO FEE TARIFFS UNDER THE 2016-2020 ERA

For the 2016 pricing period

The cap on average changes in fee levels for the 2016 pricing period
was set at the sole change in inflation (CPI 4018 E) measured between
August 2014 and August 2015. Inflation was measured at +0.04%, thus
determining the cap for changes in the Baseline Pricing Schedule.

Aéroports de Paris submitted an average annual fee change of 0.0%
for Paris-Charles de Gaulle, Paris-Orly and Paris-Le Bourget airports for
an opinion from the Consultative Economic Commissions and for the
approval of the French government.

For the 2016 pricing period, Aéroports de Paris retained a non-uniform
increase for Paris-Charles de Gaulle and Paris-Orly airports with 1.8%
and 15.5% increases in landing and parking fees respectively and a 7.0%
reduction in passenger fees. A revaluation of the weighting of gauge and
movement baselines for the landing fees has also been retained with the
elimination of the 40 tonne threshold triggering the variable portion of
the landing fees, the application of the variable portion as of the first

tonne of gauge landed and a differentiated change in the fixed portion
and of the variable portion of this fee of 49.5% and 38.9% respectively'.

With effect from 1 April 2016, Aéroports de Paris has also set up a new
fee to standardise the pricing terms for sorting baggage in transit
between Paris-Charles de Gaulle airport terminals. Alongside the
new fee for the provision of sorting facilities for baggage in transit at
Paris-Charles de Gaulle airport, the fees charged in Terminal 1 and
Terminal 2 and the leases for sorting facilities for baggage in transit at
Paris-Charles de Gaulle have been abolished and the scope of services
provided to airlines has changed. The fee is based on the number of
connecting passengers departing from Paris-Charles de Gaulle airport.

In addition, starting from the 2016 pricing period and for a time that should
not exceed that of the 2016-2020 ERA, Aéroports de Paris has set up five
temporary discounts to develop traffic and improve infrastructure use.

The three price discounts set out below do not include a set-off
mechanism:

<& aprice discount on the fee per passenger to develop Origin/Destination
passenger traffic;

< a price discount on the fee per passenger to develop connecting
passenger traffic;

< aprice discount on the parking fee to encourage rapid turnaround and
improve infrastructure use.

For each discount, the overall rate for all airlines combined may not exceed
a cap of €5.0 million in 2016. These maximum packages will change each
year according to the average rate of change in airport fees governed
by the 2016-2020 ERA.

Two additional price discounts, including an offset mechanism, have also
been set up:

< variable pricing providing for an exemption from the parking fee
for parking on the Paris-Charles de Gaulle and Paris-Orly platforms
between 11:00 pm and 07:00 am (local time);

< a discount on the fees for disabled and mobility-impaired persons
according to reporting rates, with airlines giving at least 36 hours’
notice at Paris-Orly airport.

For the 2017 pricing period

The basic cap rate corresponds to a 1.479% increase in the baseline tariffs
(change in inflation between August 2015 and August 2016) with an uplift
of 1.25 points, to which the adjustment factors are applied:

<& quality of service corresponding to a 0.16% bonus;

& investments (INV1) established at 0% linked to the opening of the East
Pier in advance of the objective set out in the ERA.

The maximum change in 2017 tariffs is therefore +1.64% compared to the
2016 baseline tariffs, je. +1.68% compared with the 2016 effective tariffs.

In this context, Aéroports de Paris submitted the following average annual
fee changes for ASI approval:

& +0.97% at Paris-Charles de Gaulle and Paris-Orly airports;
O +2.5% at Paris-Le Bourget airport.
These changes were approved by ASI on 22 February 2017.

' Please refer to the press release concerning the approval of the 2016 tariffs by the ASI available on www.groupeadp.fr.
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Aéroports de Paris’ proposal for the Paris-Charles de Gaulle and Paris-
Orly airports consists of a 1.51% increase in the airport and ancillary fees
(excluding fees for disabled and reduced-mobility passengers) and a
significant decrease in the fee relating to computerised check-in and
boarding (Crews).

It also consists of the simplification of the fee for providing 400 Hz
electrical power infrastructures and the elimination of the criteria related
to the origin/destination of the aircraft.

In addition, Aéroports de Paris renewed all pricing discounts as well as the
calculation processes and the 2016 allocation conditions for the incentive
measures for traffic growth and better infrastructure use. The 2017 cap on
each of the three incentive measures was set at €5.05 million by applying
a 0.97% index to the 2016 cap.

In addition, the discount on the assistance fee for disabled and mobility-
impaired passengers was implemented. It is decreased based on the
reporting rate with a notice period of at least 36 hours for airlines at the
Paris-Charles de Gaulle airport.

For the 2018 pricing period

The basic cap rate corresponds to a 2125% increase in the 2018 baseline
tariffs (change in inflation between August 2016 and August 2017) with
an uplift of 1.25 points, to which the adjustment factors are applied:

< quality of service corresponding to a +0.1213% bonus;

<O traffic: determined at 0%, the traffic generated being in the buffer zone
of ERA’s reference traffic;

< investments (INV1) established at 0% linked to the opening of the East
Pier in advance of the objective set out in the ERA.

The maximum change in 2018 tariffs is therefore +2.249% compared to the
2017 baseline tariffs, ie. +2.80% compared with the 2017 effective tariffs.

Aéroports de Paris submitted the following average annual fee changes
for an opinion from the Consultative Economic Commissions and for the
approval of the French government:

O 2125% at Paris-Charles de Gaulle airports and Paris-Orly, for fees
submitted to the ERA;

O 2.8% at Paris-Le Bourget airport.

All fee rates, with the exception of fees for assistance to disabled people
or those with reduced mobility at Paris-Charles de Gaulle Airport, were
approved by the ASI on 12 February 2018. The latter were approved by
the ASI on 19 March 2018.

For the 2018 pricing period, Aéroports de Paris retained a uniform change
in percentage of the landing and parking fees per passenger.

In addition, Aéroports de Paris decided to renew all the pricing discounts
as well as the calculation processes and the 2017 allocation conditions for
the incentive measures for traffic growth and better infrastructure use. The
2018 cap on each of the three incentive measures was set at €5.16 million
by applying a 2.125% index to the 2017 cap.
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For the 2019 pricing period

The basic cap rate corresponds to a +3.231% increase in the 2019 baseline
tariffs (change in inflation between August 2017 and August 2018) with an
uplift of 1.25 points, to which the adjustment factors are applied:

<O traffic (TRAF factor): determined at -0.2785%, the traffic generated
being above the buffer zone of ERA’s reference traffic;

<& quality of service (QDS factor): corresponding to a +0.02% bonus;

< investments (INV1 factor) determined at 0%, due to the completion
within the deadlines or in advance compared to the targets assigned in
the ERA of the three operations to be considered for the 2019 pricing
period, /e. the renovation of runway 4 at Paris-Orly, the luggage sorter
in Hall L (TDS3) and the Orly Nouvel Envol junction.

The maximum change in 2019 tariffs is therefore +2.964% compared to the
2018 baseline tariffs, ie. +3.52% compared with the 2018 effective tariffs.

Aéroports de Paris submitted the following average annual fee changes
for an opinion from the Consultative Economic Commissions:

O +2.957% at Paris-Charles de Gaulle and Paris-Orly airports;
O 2.957% at Paris-Le Bourget airport.

Following these consultations, Aéroports de Paris submitted the following
slightly lower average annual fee changes for ASI approval:

& 2.944% at Paris-Charles de Gaulle and Paris-Orly;
O 2.944% at Paris-Le Bourget.

By decision no. 1810-D1 of 11 January 2019, the ASI refused to approve
the airport fee levels notified to the Authority on 14 December 2018, with
the exception of the fee levels for assistance to persons with disabilities
or impaired mobility. Following this refusal decision, Aéroports de Paris
submitted a second fee level proposal to the ASI on 22 January 2019. This
second proposal used an increase of +1.00% for Paris-Charles de Gaulle
and Paris-Orly airports and +3.52% for Paris-Le Bourget airport. By
decision no. 1810-D2 of 6 February 2019, the ASI approved this second
proposal in its entirety’.

For the 2019 pricing period, Aéroports de Paris retained a uniform change
in percentage of the landing and parking fees per passenger.

In addition, Aéroports de Paris decided to renew all the pricing discounts
as well as the calculation processes and the 2018 allocation conditions for
the incentive measures for traffic growth and better infrastructure use. The
2019 cap on each of the three incentive measures was set at €5.21 million
by applying a 1.000% index to the 2018 cap.

Revision or early termination of the contract

In the case of one of the following conditions being met, the Parties agree
to examine the need for revising the contract in line with the procedures
set out below.

First condition: relating to the measurement of traffic, assessed using
the indicator QT(n), defined in the following manner: QT(n) = PAX (n-1)

where: PAX (n-1) is the number of non-transit commercial passengers
boarding or disembarking during the period between 1 September in
year “n-2” and 31 August in year “n-1" at Paris-Charles de Gaulle and
Paris-Orly airports.

" Please refer to the press release concerning the approval of the 2019 tariffs by the ASI available on www.groupeadp.fr.
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An examination of the need to revise the contract would apply in the
case of this indicator exceeding, for three consecutive years, the value
QTMM(n) defined below, or remaining, for three consecutive years, below
the value QTmm(n):

N 2017 2018 2019 2020
QTMM(n) 98,420,000 102,876,000 107,215,000 111,856,000
QTmm(n) 94,837,000 95,336,000 95,548,000 95,858,000

Second condition: in the event that at the end of the calendar years
subsequent to 2016, investment expenditure on the regulated scope,
cumulative since 1 January 2016, does not reach 75% of the planned
amount.

Subject to the application of these conditions, and at the request of
one of the Parties, where it believes that the new situation represents a
substantial change to the economic conditions of the contract, they will
agree to seek an amicable agreement on the principle and procedure for
revising the Economic Regulation Agreement. In the case of an amicable
agreement, the Parties will revise the contract within a timeframe of two
months, with this timeframe starting, if required, from the date of the
Airport Consultative Committee opinion (as laid down by article R. 224-4
of the French Civil Aviation Code).

If no amicable agreement is reached within a period of one month
following the request by the applicant Party, the Minister in charge of Civil
Aviation will contact the Airport Advisory Committee within two weeks
with regard to the principle and procedure for revising the contract. If the
Airport Consultative Committee is of the opinion that it is necessary to
revise the contract, the revision procedure will be implemented in line with
this opinion and the Parties will revise the contract within a timeframe of
two months, with this timeframe starting, if required, from the date of the
Airport Consultative Committee opinion, as laid down by article R. 224-4
of the French Civil Aviation Code.

In addition, at the request of one of the Parties, where it believes that
there are exceptional and unforeseeable circumstances other than those
mentioned above, and which represent a fundamental shift in the contract
economics, requiring the contract to be amended or terminated, they
agree to seek an amicable agreement on the need for amendment or an
early termination of the contract. In the event of an amicable agreement
on an amendment, the Parties will also determine the preparation
procedure. If no amicable agreement is reached within a period of one
month following the request by the applicant party, the Minister in charge
of Civil Aviation will consult the Airport Advisory Committee within two
weeks with regard to the principle and procedure for revision or an early
end to the contract. If the Airport Consultative Committee is of the opinion
that it is necessary to revise the contract or that it is advisable to bring it
to an end, the Ministers in charge of Civil Aviation and the economy will
order the contract to be revised or brought to an early end, in line with
the procedures recommended by the committee.

In the event that this contract is terminated early, and unless the Parties
agree otherwise, the fee rates will remain in force until the end of the
pricing period stipulated by the contract.

Preparation of the 2021-2025 Economic Regulation
Agreement

Having committed to an in-depth consultation in 2018 with air carriers and
listened to their expectations and priorities, during March 2019, Aéroports
de Paris presented to them and to their member representatives of the
Economic Consultative Commission (Cocoéco), the details of its proposal
on the main focuses of the next Economic Regulation Agreement (ERA)
for which the five related tariff periods cover the period from 1 April 2021
to 31 March 2026.

On 2 April, Aéroports de Paris published the public consultation document
on the Economic Regulation Agreement for the 2021-2025 period,
available at www.aeroportsdeparis.fr, which presents the detailed proposal
for the 2021-2025 ERA.

Based on an assumption of an average increase of 2.6% in passenger
traffic per year, Aéroports de Paris’ proposal for the 2021-2025 ERA
focuses on:

<& an ambitious provisional investment programme for the regulated
scope' of around €6 billion, meeting short and medium term needs,
with a priority given to accessibility and efficient traffic flow, and also
long-term needs with the launch of work on the future Terminal 4 at
Paris-Charles de Gaulle;

<& traffic growth in all areas and, in particular, international, reflecting the
attractiveness of the Paris platforms in terms of infrastructures, quality
of service and tariff positioning;

< reinforced competitiveness thanks to a policy of controlling current
expenses? in the regulated scope (growth limited to +2.4%, including
inflation, on average per year, despite the numerous infrastructure
deliveries), ensuring a moderate pricing strategy with a proposed
annual tariff change limited to the CPI® +1.35%; and

& an objective of convergence for the return on capital employed for
the regulated scope to the level of the WACC* assessed at the limits
of the regulation agreement (estimated at 5.6%) on average over the
duration of the agreement.

In order to continue the discussions with air carriers on this Regulation
Agreement proposal, Groupe ADP wanted to extend the consultation
phase by organising several Cocoéco sessions during April, May and June
2019. Other meetings led by IATA are also planned.

In accordance with the regulatory procedure, with the publication of the
public consultation document, Aéroports de Paris has now entered into
a period of public consultation concerning its proposal for the 2021-2025
Economic Regulation Agreement. In accordance with the regulations, this
phase will last for one month and may be extended for an additional 15 days
by the Minister responsible for civil aviation. Following this consultation,
the Minister responsible for civil aviation will take the matter to the Airport
Consultative Commission (Commission Consultative Aéroportuaire), which
then has two months to provide a motivated opinion. This opinion is made
public. The Minister responsible for civil aviation then brings the matter
before the Independent Supervisory Authority for Airport Fees (ASI),
which gives its assent to the draft Economic Regulation Agreement. The
ASI has two months to provide its opinion and this time period may be
extended for an additional two months in exceptional and duly motivated
circumstances.

Security

Description of security activities

Government authorities are responsible for organising airport security
and can delegate its implementation to airport operators or other
stakeholders.

Under the authority of the Prefect of police of Paris, assisted by a Deputy
Prefect for the safety and security of airports and under the supervision of
government authorities, Aéroports de Paris is required to put the following
in place:

< a security check and screening system for 100% of passengers
(passage through a gate containing a metal detector) and all
cabin baggage and personal effects (examined by X-ray). Since
31 January 2014, the checking of liquids, aerosols and gels using
explosive detection equipment suitable for these types of products.
Since 1September 2015, security checkpoints have new equipment also
enabling explosive detection on both passengers and cabin baggage;

T The regulated scope is defined by Article 1 of the decree of 16 September 2005 relating to fees for services rendered in airports.
2 Internal and external regulated costs excluding depreciation and amortisation, taxes and levies.

3 Consumer price index.
4 Average Weighted Cost of Capital.
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< a security check system for hold baggage that ensures security
checks of 100% of hold baggage according to procedures defined by
the Government authorities, which essentially consists of explosive-
detecting apparatus, generally integrated into airport baggage
handling facilities, possibly accompanied by specially trained dogs;

<O security check measures for staff and vehicles at each access point
to restricted security areas within airports, as well as access control
measures, including biometrics in particular;

O security check and screening measures for supplies;

< security procedures for the use of facilities made available to the
group’s partners (check-in counters, boarding lounges, etc.);

<O specific layouts inside and outside the terminals: physical separation of
departing and arriving passenger flows, video-surveillance of security
check-points and personnel access points, security partitions, secured
emergency exits, and anti-return doors and hallways, etc.;

< patrolling procedures and monitoring of border security and controls in
critical parts of restricted access security areas for airport identification
cards and vehicle passes.

All of these measures are described in a safety programme established
at each airport by Aéroports de Paris and submitted for information
purposes to the Civil Aviation services. Security approvals will be issued
to security programs for a maximum period of five years by the Deputy
Prefect. For Paris-Le Bourget, the security programme was approved
on 28 June 2017, for five years and the same for Paris-Orly, approved on
29 March 2013. Finally, the security programme for Paris-Charles de Gaulle
was approved on 14 April 2014, with the agreement terminating on
29 March 2018, for subsequent alignment with that of Paris-Orly.

The security programmes set out the tasks, locations, resources and
procedures to be used, and are supplemented by training plans for
the hiring and training of staff working in the security field and quality
assurance programmes that describe in particular Aéroports de Paris’
supervisory mechanisms for overseeing security service providers.

Around 300 people are employed by Aéroports de Paris to directly
perform security duties, and nearly 4,700 people are employed by
external service providers specialising in carrying out security checks
and screening. These companies are selected by Aéroports de Paris on
behalf of the French government, after a publicised and competitive
procurement procedure.

Funding of security activities

PURPOSE OF THE TAX

Security activities such as those relating to aircraft rescue and fire-fighting
services and services for the prevention of animal hazards and those linked
to measures employed within the framework of environmental controls
are financed by the airport tax provided for in article 1609 quatervicies of
the French General Tax Code, and collected for each departing passenger
and each tonne of cargo or mail that is loaded.

AMOUNT AND DEDUCTION

The amount of the tax is determined by order of the ministers in charge
of the budget and civil aviation.

From 1 January 2011 to 31 March 2019, the civil aviation tax amounted to
€11.50 per departing passenger and €1.00 per tonne of cargo or mail.
Moreover, to reinforce the competitiveness of the Paris-Charles de Gaulle
hub, from 1 April 2013, the civil aviation tax amounted to €6.90 for
connecting passengers, in application of a reduction of 40% in the tax.
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Article 179 of the 2019 Finance Law amends article 1609 quatervicies of
the French General Tax Code from 1 April 2019. From this date, the amount
of the civil aviation tax is capped at €10.80 per departing passenger.
The decree of 25 March 2019, applicable from 1 April 2019, set the tax
for Aéroports de Paris at €10.80 per departing passenger and €3.78 for
connecting passengers.

With regard to the reduction for connecting passengers, article 1609
quatervicies of the French General Tax Code, in its version applicable
up to 31 December 2018, provided that the reduction rate would be set
by decree by the Ministers responsible for the budget and civil aviation
up to a ceiling of 40%. The decree of 23 March 2018 set the reduction
rate for connecting passengers at 40%. Article 180 of the 2019 Finance
law no. 2018-1317 of 28 December 2018 amended the reduction rate, by
indicating that this rate must be between 40% and 65% from 1 January
2019. The decree of 25 March 2019 set the applicable reduction rate for
connecting passengers at 65% from 1 April 2019.

SURCHARGE FOR THE EQUALISATION SYSTEM

Lastly, a surcharge per departing passenger is paid into an equalisation
system, which contributes towards funding these public services at
smaller French airports whose annual traffic is less than 5 million units, 1
unit of traffic being equal to 1 passenger or 100 kilograms of cargo or mail
being loaded or unloaded. This surcharge is provided for in paragraph
IV bis of article 1609 quatervicies, which stipulates that: “From 1 January
2010, the civil aviation tax tariff per passenger is subject to a flat rate
surcharge, up to €1.25, set by the joint decree of the Minister responsible
for the budget and the Minister responsible for civil aviation. The upper
limits of the tariffs indicated in IV do not take this surcharge into account.”

The tariff of the surcharge on the civil aviation tax for Aéroports de Paris’
airports (Paris-Orly, Paris-CDG, Paris-Le Bourget and the civil airfields for
general aviation) was set at €0.90 per passenger from 1 April 2018, by
decree of 23 March 2018 setting the list of airports and airport groups
and the tariff for the civil aviation tax applicable to each one as well as
the civil aviation tax surcharge.

Since the Amending French Finance Act 2013 (Act No. 2013-1279 of 29
December 2013 amending Article 1609 quatervicies of the French General
Tax Code), Aéroports de Paris, as a group of airports, no longer benefits
from the equalisation system for the funding of security measures for
Pontoise, Toussus-le-Noble and Issy-les-Moulineaux airports.

USER FEES

Article 179 of the 2019 Finance law no. 2018-1317 of 28 December 2018
amended article 1609 quatervicies of the French General Tax Code, that
governs the civil aviation tax, by stipulating that for each class 1and 2
airport or group of airports for which the annual costs per departing
passenger eligible for the financing by the tax are greater than or equal
to €9 on average over the last three known civil years, the tariff of the
civil aviation tax is set so as to cover 94% of the eligible costs supported
by its operator, from 1 April 2019.

Aéroports de Paris comes under the scope of application of this provision.
The Company operates a group of class 1 airports for which the annual
costs per passenger eligible for financing by the tax exceeded €9 on
average over the last three known civil years. As a result, from 1 April 2019,
6% of the costs attributable to tasks covered by the tax, will be borne by
Aéroports de Paris.

Based on security costs for Aéroports de Paris SA of between €500
million and €600 million per year over the coming years, the impact of
these user fees on the company's operating income amounts to around
€30 million to €35 million per year.
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After an investment plan of around €0.5 billion over the 2016-2020 period,
Groupe ADP could once again invest around €0.5 billion on the Parisian
platforms for safety/security (around €900 million in total over the 2019 to
2025 period), with notably the deployment of Standard 3 EDS detection
equipment which should be completed by the end of 2022.

These forecasts communicated by the Group at the beginning of April
2019 during the Investors' Day are not targets, but constitute a preliminary
medium-term vision that supplements the targets in the Connect 2020
plan, which are unchanged in terms of safety/security. Based on security
costs for Aéroports de Paris SA of between €500 million and €600
million per year over the coming years, the impact of these user fees on
the company's operating income amounts to around €30 million to €35
million per year.

Retail and services

This segment includes all of Groupe ADP’s retail activities (notably
shops, bars and restaurants, car parks, rentals within terminals), as well
as advertising activities (Média Aéroports de Paris' and the activities
of commercial distribution joint ventures within airports (Société de
Distribution Aéroportuaire and Relay@ADP) and restaurant services
(EPIGO). Income from these is recognised using the equity method.

From the second quarter of 2019, as part of the reinforced governance
of commercial joint ventures, these two joint ventures (Société de
Distribution Aéroportuaire SDA and Relay@ADP) will be fully consolidated
in the Group’s financial statements.

After an investment plan of around €0.5 billion over the 2016-2020 period,
Groupe ADP could once again invest around €0.5 billion on the Parisian
platforms for safety/security (around €900 million in total over the 2019 to
2025 period), with notably the deployment of Standard 3 EDS detection
equipment which should be completed by the end of 2022.

These forecasts communicated by the Group at the beginning of April
2019 during the Investors’ Day are not targets, but constitute a preliminary
medium-term vision that supplements the targets in the Connect 2020
plan, which are unchanged in terms of safety/security.

General description of retail activities

Aéroports de Paris’ retail activities designate paying services intended for
the general public: passengers, accompanying persons and staff working
at the airports. These include, for example, shops, bars and restaurants,
banks and foreign exchange counters, car rental, advertising and, more
generally, any other paid-for service (internet, service stations, etc.).

Retail activities are at the heart of Groupe ADP’s growth dynamic and
thus contribute to the financial performance and appeal of its airports.
Aéroports de Paris acts as lessor, developer, promoter and manager for
commercial activities through its joint ventures, Société de Distribution
Aéroportuaire, Relay@ADP and EPIGO.

(in millions of euros) 2018 2017 2018/2017
Revenue 1,000 953 +4.9%
EBITDA 580 533 +8.9%
Share in associates and joint ventures from operating activities 2 3 -9.6%
Operating income from ordinary activities

(including operating activities of associates) 458 404 +13.3%
Breakdown of revenue

(in millions of euros) 2018 2017 2018/2017
Revenue 1,000 953 +4.9%
Retail activities 490 459 +6.8%
Car parks and access roads 173 171 +11%
Industrial services revenue 129 134 -3.7%
Rental income 149 147 +1.7%
Other income 58 42 +37.5%
Rental income from retail activities

(in millions of euros) 2018 2017 2018/2017
Retail (rents) 490 459 +6.8%
Airside shops 318 303 +4.8%
Landside shops 20 19 +9.0%
Bars and restaurants 48 42 +13.4%
Advertising 55 50 +10.0%
Cash and foreign exchange 20 19 +31%
Car rental 16 14 +9.9%
Other 14 |l +21.0%

I Média Aéroports de Paris manages advertising in the terminals and has been fully consolidated since 2016.
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The retail activities carried out in landside areas are located before security
check-points (customs, border police, security checks) and anyone can
make purchases there. Retail activities carried out in airside areas are
located after the security check-points. Airside includes part of the space
called the “Schengen Area”, which no longer involves border police
controls, and the “International Area”, where passengers on international
flights to all countries outside the European Union, or to French overseas
territories, can purchase duty free products.

Airside and landside shops

The proposed range of shops within Aéroports de Paris’ terminals falls
into two broad categories:

& strategic activities which embody the positioning as “The ultimate
Parisian shopping & dining experience” and which represent the areas
with the best returns' which are Beauty (perfumes and cosmetics),
Fashion & Accessories and Art of Living (gastronomy, confectionery,
wines and spirits). Aéroports de Paris has chosen to operate these
businesses through Société de Distribution Aéroportuaire?, which it co-
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owns with Lagardeére Duty Free (a company of the Lagardere Group),
and which operates the Beauty, Alcohol and Tobacco activities as well
as part of the Gourmet Food and Fashion & Accessories business;

<& leisure and convenience activities: Newsagents, Bookshops, Photo-
Video-Sound, Souvenirs, Gifts, Toys and Pharmacies. A joint venture,
Relay@ADP, covering part of this scope has been in existence since
4 August 2011, and runs the Newsagents, Bookshops, Convenience
and Souvenirs activities. The company is 49%-owned by Aéroports de
Paris, 49% by LagardéreTravel Retail, and 2% by Société de Distribution
Aéroportuaire.

Groupe ADP uses a revenue per passenger indicator (Sales/Pax) to
better differentiate retail performance as reflected in the revenue
from the airside shops, and the performance resulting from the airport
manager’s commercial negotiations, as reflected in the commercial fees.
It is calculated as the total sales of airside shops divided by the number
of departing passengers (52.6 million passengers in 2018).

The recent renegotiations with SDA and Relay set the new contractual
term at 31/12/2022.

Sales/Pax (in euros) 2018 2017 2018/2017
Duty Free zone 32.3 33.0 -21%
Duty Paid zone 7.4 71 -4.2%
TOTAL 18.4 18.2 +0.6%

In 2018, revenue per passenger airside (Shops & Bars and restaurants) was
€20.9, of which €18.4 for the boutigues. Note that China represents 2% of
the Group’s total traffic, but 14% of revenue for airside shops.

Bars and restaurants

Aéroports de Paris receives income from the operators of bars and
restaurants, essentially based on the revenue from the business in
question. For Aéroports de Paris, revenue from retail activities is therefore
closely linked to the gross revenue received by these operators.

Until 2015, the bars and restaurants were mainly operated by third parties,
although Relay@ADP opened a first restaurant unit under the Kayser
brand in December 2012. As of 1 February 2016, a joint venture, EPIGO,
50%-owned by Aéroports de Paris and 50%-owned by Select Services
Partner (SSP) became the operator for fast food in a number of terminals
at Paris-Charles de Gaulle. At Paris-Orly, the bars and restaurant business
is managed by several operators.

Advertising

Advertising at Groupe ADP airports is managed by Média Aéroports de
Paris SAS, a French simplified joint stock company created in June 2011 and
50% co-owned by Groupe ADP and 50% by JCDecaux France SAS. The
company has been fully consolidated since 2016. Média Aéroports de
Paris’ primary function is to operate and market advertising space and,
additionally, to run a television network dedicated to passenger/airport
relations at airports operated by Groupe ADP in the Paris region.

An completely overhauled range was introduced in 2011, with the main aim
of improving service quality and innovation, through new media, which are
fewer in number but more modern (these were designed by Patrick Jouin,
the internationally renowned designer, and include a substantial number of

digital screens) and with richer and more diversified event-driven content.
It also enables the best possible use of the visibility potential provided
by Groupe ADP airports and optimisation of the financial benefits for
partners.

The governance procedures, and the procedures for excluding the joint
partner, are comparable to those applicable to Société de Distribution
Aéroportuaire. In addition, Média Aéroports de Paris shares are inalienable
until end of 2022.

Banking, foreign exchange, car rentals and other
retail activities

Aéroports de Paris receives revenue from car rental companies, banking
and foreign exchange activities and several for-fee services (luggage
wrapping and storage...). Commercial income is based on airport revenues.
Rental income comes from leases for non-retail space within the terminals.

Strategy relating to retail activity
Aéroports de Paris’s commercial strategy is based on four pillars:
<& two pillars for supply:

@ a marketing positioning “The Ultimate Parisian shopping and dining
experience”, implemented via products (centred on three product
families that are emblematic of French know-how: Fragrances &
cosmetics, Luxury Fashion and the French Art of Living), the design
of retail spaces conceived as Paris shop windows, and service and
quality. This strategy is accompanied by an increase in the total
area dedicated to shops (bars, restaurants and shops both landside
and airside),

I Measurement indicator calculated by dividing the revenue earned by shops by the surface occupied in sq.m.

2 Activity described in the paragraph Joint-ventures activities.
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# a unigue business model, with two main types of concessionaires:
joint ventures held 50% by Aéroports de Paris and 50% by a
specialist in the business in question, and the brands themselves.
This business model gives Aéroports de Paris a good level of control
over the implementation of its strategy;

< two pillars for demand:

¢ stimulating demand, particularly by creating brand recognition
upstream of the airport arrival, notably in the key markets
(specifically China),

® the impact of traffic growth.

This strategy has enabled Aéroports de Paris to benefit from consistent
growth in revenue per passenger from 2006 to 2015, increasing from €9.8
to €19.7 at end 2015. After a difficult 2016, marked by a sharp decline in
tourism in Paris, the growth in Sales/Pax resumed in 2017, with a slight
0.4% increase, penalised by a sharp decline in tobacco sales linked to
the implementation of plain packaging in France. In 2018, revenue per
passenger continued to increase slowly, despite major work being carried
out in certain terminals. This growth was driven in particular by Relay
stores and the Luxury offering.

The group has thus built a robust travel retail model for the Paris airports
that has met growing competition from the town centre offering and
has adapted to an environment that is uncertain in both legislative and
economic terms.

Under CONNECT 20207, Aéroports de Paris intends to consolidate
and continue the development of its retail activities via three strategic
priorities:

< providing the ultimate Parisian shopping and dining experience by:

¢ standardising the offering within the international terminals through
six major projects at Paris-Orly and Paris-Charles de Gaulle between
2016 and 2020. The first 2016 milestones of this major development
approach were met including, at Paris-Charles de Gaulle, the start
of the first steps in the redesign of Hall K of Terminal 2E and
completion of the redesign of the international area of Terminal 1
(an intermediate step prior to the project to link the international
terminals). In 2018, the main changes were the continuation of work

Change in the total area dedicated to retail

on Hall K, the redesign of Hall L and the completion of preparatory
work on the Orly junction,

& continuing to enhance the brand portfolio, notably via the three
strategic families (Beauty, Fashion & Accessories and the French
Art of Living). In 2018, several new brands enhanced our retail (Louis
Vuitton) and restaurant portfolios (Teppan with Thierry Marx, a new
restaurant with Guy Martin: “The French Taste” etc.).

In addition to these openings, many new temporary points of sale
were opened to boost retail activity, including both shops and
restaurant,

¢ standing out from the competition on service quality;

< developing brand awareness before arrival at the airports by targeting
frequent flyers and international customers;

<& continuing to capitalise on the economic model by rolling it out in the
catering businesses (through the creation of a fast food joint venture
with SSP, EPIGO), and sensibly expanding the field of action of joint
ventures outside our platforms.

The implementation of this strategy, combined with the creation of
additional retail surfaces and the ongoing improvement of the passenger
traffic mix, will allow the Group to achieve revenues per departing
passenger of €23 for airside shops on a full-year basis after these
infrastructure projects have been delivered at the end of the 2016-2020¢.

Lastly, in April 2019, the Group published a certain number of insights
and medium-term forecasts in terms of revenue per passenger for the
retail activities in Paris.

Sales/passenger in the airside Shops and Bars & Restaurants (including
catering in the reserved area), could amount to €27 in 2025, with an
intermediate estimate of €25.50 in 2021, with 2021 being the first full
year after the delivery of the infrastructure planned as part of the 2016-
2020 Economic Regulation Agreement. These forecasts do not, however,
constitute new targets but translate a vision which supplements the
Connect 2020 plan, based on Aéroports de Paris’' proposals for the next
2021-2025 Economic Regulation Agreement, for which the content is
liable to change up to its signature.

(in thousands of sq.m.) 2017 2018
Airside shops 30 29

of which, shops in International areas 23 22

of which, shops in Schengen areas 6 6
Landside shops 6 6
Bars and restaurants 22 23
TOTAL 58 58

Joint-ventures’ activities

Groupe ADP receives income from the joint-ventures based on their
turnover which is recorded under retail activities. The share of income from
joint ventures is recorded as operating income from ordinary activities
between EBITDA and the operating income from ordinary activities (ROC)
in Groupe ADP’s consolidated financial statements.

With respect to Média Aéroports de Paris, held 50/50 by Aéroports
de Paris and JCDecaux France SAS and managed jointly, the Group is
considering exercising accounting control as a result of the clause in

I See the Strategy section in this Chapter.

the Média Aéroports de Paris Articles of Association which enables it to
exercise a purchase option on the shares held by the partner at the end
of the procedure provided for in the event of disagreement. The business
activity is described in the Breakdown of revenue.

The Group has joint operational and accounting control in 2018 over the
other partnerships (Société de Distribution Aéroportuaire, Relay@ADP,
EPIGO).
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(in millions of euros) 2018 2017 2018/2017

Revenue of joint ventures (100%) 906 866 +4.6%
Société de Distribution Aéroportuaire 742 721 +2.8%
Relay@ADP 96 83 +15.0%
EPIGO 69 61 +11.9%

Net income of joint ventures (100%) 5 5 -4.9%
Société de Distribution Aéroportuaire 1 5 -80.2%
Relay@ADP 7 6 +24.1%
EPIGO €] ®) -35.8%

From the second quarter of 2019, as part of the reinforced governance of commercial joint ventures, these two joint ventures (Société de Distribution
Aéroportuaire SDA and Relay@ADP) will be fully consolidated in the Group’s financial statements.

Société de Distribution Aéroportuaire

Presentation

In parallel with the leasing of retail space, Groupe ADP is also involved in
the direct management of retail space though its joint venture Société de
Distribution Aéroportuaire, a French simplified joint stock company (SAS),
with airport distribution specialist Lagardére Duty Free, a subsidiary of
the Lagardeére Travel Retail group. Société de Distribution Aéroportuaire
sells alcohol, tobacco, perfume-cosmetics, gourmet food, fashion and
accessories and photo-video-sound.

According to the current Articles of Association of Société de Distribution
Aéroportuaire, each partner holds 50% of the capital and has rights
to 50% of the Company’s earnings and reserves. Since 30 April 2013,
Société de Distribution Aéroportuaire shares have been freely transferable
subject to the provisions concerning pre-emptive rights and the approval
of the partner of the transferee of the shares. Moreover, the Articles of
Association for Aéroports de Paris allow for each of the partners to
exclude the other partner and force the sale of its shares in the case
of violation of a clause in the Articles of Association, or the bankruptcy
or reduction in the capital of the partner in question to below the legal
minimum. In addition, Groupe ADP can potentially exclude Lagardére Duty
Free should Lagardere Travel Retail Group lose control of Lagardere Duty
Free or in the event of the termination or expiry of all contracts drawn up
with Groupe ADP setting out the terms of the company’s presence within
Paris-Charles de Gaulle and Paris-Orly airports.

Groupe ADP and Lagardére Duty Free have set up a joint, balanced
management framework through several governance bodies:

$ a chairmanship held by a company, SARL ADPLS Présidence, where
the two joint managers are a representative of Lagardére Travel Retail,
and a representative of Aéroports de Paris;

< a collective body known as the “Council”, which consists of four
representatives for each partner, as well as the Chairmanship of Société
de Distribution Aéroportuaire; and

< an Executive Management team, whose role is to manage Société de
Distribution Aéroportuaire from an operating standpoint.

Strategy

It is the ambition of Société de Distribution Aéroportuaire to create the
“ultimate” Parisian shopping experience for the product segments for
which it is responsible. In order to achieve this, it operates shops under its
own brands (BuY Paris Duty Free, for Beauty, Art of Living and Tobacco,
and BuY Paris Collection for Fashion & Accessories), or the shops of

known brands at the core of its positioning, notably in Gastronomy,
Fashion & Accessories, and photo-video-sound (via the FNAC brand).

At the end of 2018, Société de Distribution Aéroportuaire operated
146 stores over a total surface area of 22,960 sg.m. across all terminals at
Paris-Charles de Gaulle and Paris-Orly airports.

From the second quarter of 2019, following the strengthening of the
governance of commercial joint ventures, SDA will be fully consolidated
in the Group’s financial statements.

The contract with SDA was extended until the end of 2022.

Relay@adp

Presentation

In August 2011, Groupe ADP and Lagardere Travel Retail created Relay@
ADP, a French simplified joint stock company (SAS) and joint venture
dedicated to newsagent, bookshop, convenience and souvenir activities.
Groupe ADP has a 49% holding in the company, as does Lagardere Travel
Retail, while Société de Distribution Aéroportuaire has a 2% interest. The
governance procedures for this company, and for excluding the joint
partner, are comparable to those applicable to Société de Distribution
Aéroportuaire. In addition, Relay@ADP shares are inalienable for nine
years, Le. until end of 2022.

At the end of 2018, Relay@ADP managed 72 points of sale over a total
area of 8,394 sg.m. across all terminals at Paris-Charles de Gaulle and
Paris-Orly.

Strategy
The major strategic initiatives implemented by Relay@ADP include:

& the opening of large stores under the Relay brand, allowing the
establishment of several areas of offer differentiation based around
travellers’ needs. In May 2013, Relay@ADP inaugurated this new shop
concept in the West terminal of Paris-Orly;

< diversification of its offering, notably around souvenirs of Paris (via
the Air de Paris brand, which operates both shops and displays in
Relay shops);

From the second quarter of 2019, following the strengthening of the

governance of commercial joint ventures, Relay@Paris will be fully

consolidated in the Group’s financial statements;

The contract with Relay@ADP has been extended until the end of 2022.
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Epigo

Presentation

In December 2015, Groupe ADP and Select Service Partner created EPIGO,
a French simplified joint stock company (SAS) and joint venture to set
up, operate and develop fast food outlets. The new company began
operations on 1 February 2016 and will operate over 30 points of sale for
nine years, primarily in terminals 2D, 2E (hall K and hall L), 2F, Tand 3 of
Paris-Charles de Gaulle airport. Select Service Partner was retained after
public consultation.

Each partner holds 50% of the capital and has rights to 50% of the
company’s earnings and reserves. EPIGO shares are inalienable for nine
years, until December 2024. Moreover, the Articles of Association for
Aéroports de Paris allow for each of the partners to exclude the other
partner and force the sale of its shares in the case of violation of a
clause in the Articles of Association, or the bankruptcy or reduction in
the capital of the partner in question to below the legal minimum. In
addition, Groupe ADP can exclude Select Service Partner should there
be a change in its control or in the event of termination or expiry of all
contracts drawn up with Aéroports de Paris setting out the terms of the
Company’s presence within Paris-Charles de Gaulle airport.

Groupe ADP and Select Service Partner have set up a joint, balanced
management framework through several governance bodies:

< a chairmanship held by a company, SARL EPIGO Présidence, where
the two joint managers are a representative of Select Service Partner,
and a representative of Groupe ADP;

< a collective body known as the “Council”, which consists of four
representatives for each partner, as well as the Chairmanship of EPIGO;

< an Executive Management team, whose role is to manage EPIGO from
an operating standpoint.

Strategy

Through this joint company, Aéroports de Paris aims to further improve
the reception and services provided to passengers, who will now enjoy a
diversified and updated offering consisting of leading international brands
and brands embodying the best of French gastronomy.

At end 2018, EPIGO managed 36 restaurants over a total surface area of
4,592 sg.m. across all terminals of Paris-Charles de Gaulle.

Industrial services revenue

Industrial services include the production and supply of heat for heating
purposes, through the use of thermal installations and hot water
distribution networks, the production and supply of cold for the air
conditioning of installations, through the use of refrigeration stations
(powered by electricity) and cold water distribution networks, the supply
of drinking water and the collection of waste water, waste collection and
the supply of electricity. Most of the electricity used at the airports is
purchased externally, although Groupe ADP does have some generating
capability to cover its aviation facilities immediately in the event of an
interruption in supply.

The passenger service offering

As part of its constant concern to improve passenger satisfaction and the
services provided to its customers, Aéroports de Paris has put in place a
vast range of services, which it is continually adapting.

Ensuring correct information for passengers

Passengers departing and/or arriving at Paris-Orly and Paris-
Charles de Gaulle airports can call a single telephone number 24/7 (39
50) with an interactive voice server to obtain information quickly or speak
directly with one of our agents.

Given the increasing, permanent need for connection for travellers,
Groupe ADP, supported by its service provider, Hub One, has set up an
extensive, high quality Wi-Fi network that guarantees free access to the
internet for passengers and people accompanying them. Over 100 touch
screen information terminals have been set up at our two Parisian airports,
in departures and arrivals, so that travellers can access to a wide range of
information (location of services, hotels, shops, access and local transport,
etc.) in an interactive way and in 11 languages. On these same terminals,
passengers can scan their boarding cards to monitor the status of their
flight in real time.

As most travellers are today equipped with smartphones, Groupe ADP
has set up numerous mobility and remote digital tools to guarantee fast,
effective access to information. The official website, www.parisaeroport.
fr is available in mobile format and in 11 languages. A Paris Aéroport
application can also be downloaded from the Apple Store (iPhone) and
Google Play (Android). This application, which has been downloaded over
1.5 million times to date, is regularly updated to better guide passengers
before, during and after their journey:

< supporting the organisation of passenger journeys and stays, whilst
saving time: from the home page, a “Mon Assistant de voyage” (My
Travel Assistant) functionality enables travellers to customise their
experience in one click, by accessing their flight details and obtaining
essential information for their path up to the boarding gate: flight
status, departure terminal, check-in zone, boarding gate, etc. The
Assistant also enables the person to compare the different ways to
reach the airport with an estimate of travel time, and tariffs, and to
access a selection of commercial offers and services accessible from
the departure terminal. The application also enables passengers to
reserve airport parking, plane tickets, hotels, luggage protection or a
place in a luggage locker;

& being informed in real time: passengers can access their latest
flight information via a notification system on their smartphone
(boarding gate, flight status, etc.) and also display the access code
for their parking reservation linked to the travel assistant. Similarly,
passengers can find all essential information about their journey on
Apple Watch. When they arrive at our airports, travellers can obtain
the almost instant translation of signalling thanks to the translator
integrated into the Paris Aéroport application (from French/English to
nine other languages). In addition to the travellers themselves, these
functionalities also enable people accompanying them to monitor the
status of their flight in real time.

Rewarding our loyal customers

Since 2016, Groupe ADP has created and developed its loyalty
programme, “My Paris Aéroport”, accessible from its application and
website. It includes almost 438,000 members to date. The free, 100%
digital programme is available to everyone. It enables us to get to know
our most frequent flyers, to guarantee a customised experience and
reward them. The programme notably offers numerous advantages to
enrich its members’ journey through our airports: free high speed Wi-Fi
(20 Mbit/s), permanent discounts and points convertible into purchase
vouchers for partner shops and parking spaces bookable online as well
as benefits from our partners (currency exchange and luggage services).
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The virtual loyalty card is accessible via the Paris Aéroport application
and can be added to the passenger’s wallet (Apple). My Paris Aéroport is
also a connected to the Air France-KLM Flying Blue programme, making
it possible to convert the loyalty points earned into Flying Blue miles.

Offering a wide range of on-line services

Paris Aéroport makes available to passengers a very broad range of
services that can be reserved on-line, from its official website and its
application, making Groupe ADP one of the most innovative players in
this area.

For travellers departing from Paris: they can reserve their flights, hotels
and car rental before their journey from wherever they are in the world,
using the website www.parisaeroport.fr, or the Paris Aéroport application,
thanks to our partnership with the MisterFly platform. Passengers can also
reserve several luggage options (simple luggage protection or monitoring
using an RFID chip thanks to SafeBag, Luggage Locker with Bagages du
Monde at Paris-Charles de Gaulle, etc.), reserve parking spaces if they
come to the airport with their vehicle and more.

For travellers arriving in Paris: via our on-line boutique, the departure
services indicated above are available, along with the purchase of public
transport tickets (Le Bus Direct, RATP buses, RER, etc.) to leave our
airports and the reservation of numerous activities to enjoy the best of
the Paris. For example, it is possible to purchase the Paris Museum Pass
(giving access to some 50 museums and monuments), tickets for the
Chateau de Versailles and cruises on the Seine or tourist bus visits, in just
a few clicks via our website or mobile application.

Lastly, travellers who want their luggage taken from the airport to their
place of residence (hotel, etc.) - and vice versa - can reserve the luggage
delivery service on-line.

Welcoming all our customers

Groupe ADP has started to roll out its welcome and information
programme, Bienvenue a Paris (Welcome to Paris). From their arrival
in Paris-Orly or Paris-Charles de Gaulle, travellers can be informed by
numerous agents all along their path, before and after passport controls,
who come to meet them proactively and make their journey through our
airports as serene as possible.

Dedicated reception and information counters are also located in all our
terminals for persons with reduced mobility to offer personalised support
up to the boarding gate.

Since 2017, numerous actions and initiatives have been taken to improve
the welcome by our staff, promote customer culture to the entire airport
community, in order to mobilise all players around shared quality objectives
(bringing together security personnel, companies, assistants, the French
border police, etc.). This is the case with our “Customer Attitude” project
which aims to enable each employee to embody our Paris vous aime
promise to all customers through actions, words and attitudes consistent
with our values of service (warmth, daring, elegance and care).

In order to offer “a la carte” customised support for our travellers,
Paris Aéroport offers the My Conciergerie service for departures, arrivals
or connections. This premium service offers personalised support up
to the aircraft door (luggage assistance, duty-free shopping, passage
through security checks, etc) and in the passenger’s language (including
rarer languages like Cantonese, Mandarin, Russian, Japanese and so on.)
Information and quote requests can be made from the Paris Aéroport
website.

Lastly, information counters entirely dedicated to tourist and cultural
information operated in partnership with the Paris area Regional Tourism
Committee welcome travellers and share advice about their stay in Paris.

A
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Guaranteeing the best experience for our travellers

Paris Aéroport does its utmost to facilitate access to its two airports, to
and from Paris. In addition to Roissybus and Orlybus, le Bus Direct is an
example of a premium service offered jointly with Keolis: air-conditioned
buses, wifi and USB ports on board, luggage services at the stations, real-
time information about wait times and any potential disruptions available
on www.lebusdirect.com and at each stop, the possibility of downloading
tickets to their smartphone.

On arrival at our airports, travellers can find a wide range of practical
services:

& La Poste post offices specifically created for passenger needs: stamp
machines available 24/7 for letters and parcels, an assortment of
accessories for mobile telephones, La Poste iconic souvenir objects
for last-minute gifts and even rental of small private meeting rooms;

& SAFE BAG: the specialist in luggage protection is located in all public
zones close to the check-in counters;

& A luggage storage is located above the TGV station at Paris-
Charles de Gaulle: the sales team is available for passengers, to look
after their luggage and clothing, or provide advice for the purchase
of luggage or cages authorised for animal transport. Parents of young
children can even rent pushchairs or car seats for their stay in France;

& Photomaton cabins enable documents to be printed from passenger
smartphones.

In each boarding hall, passengers, whatever their desires and the time
they have available, can relax thanks to a wide range of free services
and entertainment areas - with specific attention for families travelling
with children. Having gone through the security checks, they have free
access to:

< areas with games suitable for 4-8 year olds, in themes evoking bright
Parisian squares or airports;

< PlayStation 4 consoles, in partnership with Sony, where young and old
can find a wide choice of video games;

<& arcade Gaming areas for the more nostalgic passengers, showcasing
the heroes of the first iconic video games of the 1980s;

<& numerous pianos where novice or more accomplished musicians can
become concert pianists.

For the more connected passengers, chargebox mobile phone
recharging stations are available free of charge throughout the boarding
halls, enabling travellers to quickly recharge their electronic devices
(smartphones, tablets) before boarding.

For families travelling with children aged O to 3 years, a first “baby salon”
of 42 m’is free to access from the South terminal at Paris-Orly; passengers
can let their children sleep (cots), feed them (bottle warmers) and relax.
These could be installed in other terminals over the longer term.

In 2018, passengers were able to see major sporting events with the
football World Cup, Roland Garros Paris Open, the Tour de France and
the Ryder Cup on the 11 sports corner screens and the giant screen of the
free Instant Paris Lounge accessible to passengers with long connections
at Paris-Charles de Gaulle. The 1,000 m? of this lounge, located in hall L
of terminal 2E, also offers free access to a library, a KAPLA game area,
a large work table, multimedia screens to read the papers, watch films
and documentaries, listen to music, a “Chargebox” to safely recharge
their electronic devices in a quiet, comfortable and elegant Haussmannian
atmosphere. In this same area, a “YOTELAIR” hotel, with 80 rooms
including family rooms and rooms specifically designed for persons with
reduced mobility lets them sleep in a real bed for a few hours or a night
or simply take a shower, not forgetting a restaurant area.
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For travellers looking for a quality cultural experience, a Museum Space
is accessible free of charge from Gates M of terminal 2E. They can
contemplate original works loaned by major French museums, with
exceptional exhibitions held throughout the year, in partnership notably
with the Louvre and Orsay Museums and the Chateau de Versailles. Since
October 2018, the Museum Space has notably welcomed an exhibition
entitled “Dina Vierny - un éclectisme électrique” (an electric eclecticism)
which illustrates the life and collection of an extraordinary person to whom
Paris owes the creation of the Maillol Museum.

Ensuring efficient passenger flows

Paris Aéroport has made reducing waiting times one of its major everyday
commitments. Once again this year, the waiting times before security
checks at Paris-Orly and Paris-Charles de Gaulle did not exceed 10 minutes
in 90% of cases.

It is essential to inform passengers in real time about the estimated waiting
times: this is done by a display system, used at most security screening
checkpoints in both airports, to enable travellers to see their time to pass
the controls before they arrive in the zones.

To better support families travelling with children, family security screening
checkpoints with facilitated access were once again set up during school
holidays. Events are proposed including the distribution of original puzzle
books to children and the presence of mascots.

To reduce waiting times as much as possible at border controls, which
remains a key issue, numerous PARAFE (automatic fast passage at
external borders) passport control gates have continued to be deployed
in all terminals, with the implementation of the facial recognition PARAFE
validated by the Ministry of the Interior. The PARAFE system, which was
implemented by the French Ministry of the Interior, Overseas, Local
Authorities, and Immigration, enables passengers to cross the border more
rapidly, independently, completely free of charge and without any prior
enrolment in the scheme, thanks to automatic gates, electronic passports,
and facial recognition between the passenger and their passport. The use
of this technology aims to ensure more efficient passenger flow through
border controls while guaranteeing a very high level of reliability.

Real Estate

(in millions of euros) 2018 2017 2018/2017

Revenue 265 250 +6%
External revenue 218 208 +4.8%
Internal revenue 47 42 +11.9%

EBITDA 148 209 -€61M

Operating income from ordinary activities 101 161 -€60 M

Presentation of the activity

Non-terminal real estate activity is a strategic development axis and has
become a focus for growth for the group with an economic cycle that
differs from that of Groupe ADP’s other activities. The strong growth
potential, resulting from the Company’s substantial real estate reserves
(355 hectares), a density that is nevertheless still low in certain areas, and
the medium and long-term reversion potential of land occupied, is an
important driver for the creation of value for Groupe ADP.

Groupe ADP acts throughout the value chain to value the land:

< as both landowner and developer, Groupe ADP prepares the layout
and servicing for land that it then makes available to investors or users,
who pay rent;

<& Groupe ADP also acts as a developer and investor, managing real estate
projects to meet its own needs and those of companies seeking to
establish operations within its airports;

<O as a property owner, Groupe ADP manages its assets (commercial
strategy, remodelling and renovation), its rentals (marketing, tenant
relations, rents and charges, regulatory obligations and maintenance
and repair management) and offers additional services to tenants
(repairs, security and cleaning).

There are two complementary categories of real estate assets:

<& airport real estate includes land and buildings intended for aviation
activities outside the terminals or requiring direct access to runways,
such as aircraft maintenance hangars, frontline cargo courrier services
and industrial buildings (catering, etc.);

< diversification real estate, which includes land and buildings that do
not have direct access to runways, or for which this access is not
essential to the operation of the activity, such as offices, hotels, retail
and business premises, logistics premises and warehouses. These real
estate activities have been excluded from the regulated scope since
1 January 2011.

Groupe ADP provides real estate services to customers from a wide range
of sectors including Air France-KLM, FedEx, Unibail-Rodamco, Audi,
Accor, La Poste, Bolloré Logistics, Kuehne+Nagel, DHL, Groupe Auchan,
Casino, FNAC, Dassault and Servair. The top ten customers represented
around 59% of external revenue in 2018. Leases are mainly long term, thus
limiting rental risk. At 31 December 2018, over 48% of leases by value had a
maturity date of 9 years or more. For leased land, building and long-term
leases may have a term of as long as 70 years. For leased buildings, the
leases are commercial or civil.
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The land portfolio dedicated to real estate activity

A
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Aéroports de Paris owns its entire land portfolio, which extends over 6,686 hectares, of which 4,624 hectares are reserved for aviation, 820 hectares
are areas that cannot be exploited, and 1,242 hectares are dedicated to real estate activities.

The surface areas available for real estate break down as follows:

(in hectares) Aeronautical Diversification Total
Surfaces dedicated to real estate 436 806 1,242
Land reserves 51 304 355
Land used for ADP buildings 208 261 469
Land leased to third parties 177 241 418

Planned development projects are used for projects compatible with the
urban planning rules in effect in the municipalities in question (SCOT, CDT,
PLU, etc.) and must be included in the airport floor plan. Constructible land
reserves make up 355 hectares and are directly available (62%) or consist
of land subject to a number of constraints that limit their immediate use.
These reserves are made up of land that is home to end-of-life activities
and for which the land use may change in the short term (16%), land which
has become expensive to development due to technical constraints or
which is currently unattractive from the commercial point of view (10%)
and land under constraint of aerial or radioelectric easements that limit
its use (16%).

Other constraints may encumber the use of this available land immediately
or in the future: application of the biodiversity law, modification of aviation
easements, changes in the Group’s master plan, etc.

Constructible land reserves decreased by 56 hectares at end-2018 to

The value of land reserves available for building (355 hectares) was
€307 million at 31 December 2018.

According to the Group's estimates:

& by 2025, development projects could concern around 450,000 m? of
surface areas available for building;

<& almost 70% of the construction potential at end-2018 will still be
available in 2025.

These estimates for real estate developments by 2025 do not in any
way constitute targets. They are insights into the Group's medium-term
vision, which supplement the targets of the Connect 2020 plan, which
remain unchanged.

355 hectares compared to 411 hectares in 2017, mainly due to plots that 23%
used to be conserved for biodiversity (46 hectares) as well as floor 3% Activities
area pre-emptions for aeronautical activities (9 hectares) . Potential Tertiary
constructible land at end-2018 is estimated to be some 1,543 million m?.
Land leased to third parties was located at Paris-Charles de Gaulle, Paris-
Orly and Paris-Le Bourget airports as well as at civil airfields. More than 1%
50% of the land leased to third parties is linked to airport activities at Hotel
Paris-Charles de Gaulle airport, 10% at Paris-Orly airport, and 50% at
Paris-Le Bourget and general aviation airfields.
In 2018, the assets dedicated to real estate activities were valued at 35%
€3,048 million, of which €2,624 million in investment buildings as detailed Cargo aft‘_d |
in Note 6.3.2 of the Group’s' consolidated accounts. This valuation includes ?:JSSS;;?mr
nearly €423 million in buildings occupied by Groupe ADP for its own use,
the assets held by its fully consolidated subsidiaries and assets restated
according to IFRS standards under lease-financing contracts.

Orly CDG LBG & AAG Total %
Land reserves reminder (ha) 164 138 53 355
Building potential (000 m?) 758 564 221 2 100%
Projects signed/under construction at the end of 2018 (built-up area) 32 123 25 180 12%
Projects identified up to end of 2025’ 158 18 - 276 18%
Building potential remaining 568 323 196 1 70%

" Built-up areas.

I See Chapter 20.
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Leased buildings

Usable commercial space at the end of 2018 totalled 985,500 sg.m. The occupancy rate is over 90% and The cost of financial vacancy is 94%.

Leased surfaces break down as follows:

(in thousands of sqm) Aeronautical Diversification Total
Rented places 488 498 986
Cargo buildings 199 6 205
Maintenance hangars 232 ] 232
Business and logistics premises 16 93 109
Offices 24 166 190
Internal rentals 6 152 158
Other buildings n 81 92

Real estate activity positioning

Groupe ADP has a leading position on the Tle-de-France region’s real
estate market thanks to the following assets:

< significant land reserves: the ability to provide large, single-use areas
of land within districts that are already largely connected to the airport
provides an opportunity for companies seeking to group together
large office spaces, warehouses and courrier services close to Paris;

< quality assets: spread out over three complementary platforms
within airport cities, Groupe ADP's assets are developed with a view
to sustainability criteria (eco-design, eco-construction) and with very
demanding certification targets (HQE "Excellent”, BREEAM "Very
Good");

< a privileged geographic location because of the proximity to Paris and
the location of the assets and land at the heart of two of the three
largest economic hubs in the Paris region, which are an essential driver
of the national and regional economy;

< improved access by public transport over time: thanks to the
completion of CDG Express and the Grand Paris Express, line 17 to
Paris-Le Bourget in 2024 and Paris-CDG in 2030, line 14 to Paris-Orly
in 2024 and line 18 in 2018.

In addition, Groupe ADP has significant real estate development
opportunities:

& some districts offer considerable potential for diversification;

O astrategy to win market share has been rolled out, notably for offices,
hotels, shops, logistics premises and cargo courrier services;

O the asset management policy adopted enhances the value of the
existing land and real estate assets (remodelling, renovation or
demolition, etc.).

Real estate activity strategy

In terms of its real estate business, Aéroports de Paris hopes to perform
at the same level as a first-class integrated property operator, making use
of the development potential provided by the airport and its proximity to
Paris and benefiting from long-term leases, leading to secure revenues
over the long term. This ambition rests on a strategy of developing Airport
Cities that consists of creating districts offering companies and their
employees a good quality of life (ease of access, sustainable planning, high
quality landscaped areas and a diverse range of shops and services, etc.).

The economic model for the real estate business is based on two markets
(airport real estate and real estate diversification, offering prospects for
value creation over the medium-term) and in two business lines (manager
and developer).

The manager business line is founded on a solid model with diversified
asset classes (hotels, offices, shops, business and logistics) and lease
maturities offering long-term revenue visibility. Groupe ADP intends to
continue strengthening service quality to customers, with a sustainable
development policy (certified environmentally-friendly buildings,
sustainable area planning, etc.), upgrading holdings and securing sites.

Groupe ADP continues to pursue its strategy as an investor in the most
profitable asset classes, particularly in the services (offices, hotels, shops),
business and logistics sectors while pursuing an active policy to upgrade
existing assets and acquire land adjacent to the airports to prepare for
the future. After analysis of the projects, the choice of acting simply as
developer remains possible if the investment operation proves to be
insufficiently profitable or if a marked risk of obsolescence is identified
or if the asset envisaged is too specific.

2018 was marked by the realisation of seven projects as an investor. These
are:

& at Paris-Charles de Gaulle airport: the delivery of the Baikal office
building (12,900 m?) in the Roissypole Est area, the continued building
work on a 267 room, 4 star hotel under the Innside by Melia brand
(2019) and the launch of a Courtyard / Residence Inn by Marriott
complex with 323 rooms (2021) in Roissypole Ouest and the launch
of the 22,000 m? SC4 Cargo Station (2020) in the Cargo City;

& at Paris-Orly airport: the delivery of the Roméo business park
(22,000 m?) in the cargo area, the launch of the 23,500 m? Belaia office
building (2020) jointly with Covivio (formerly Fonciére des Régions);

< at Paris-Le Bourget airport: the joint construction project with André
Chenue SA (Horus Finance Group) of an art conservation centre of
24,800 m? (2020) located in the eastern part of the airport.

These projects illustrate the strengthening of Groupe ADP’s position as
investor in a context of land shortage, traffic growth, and with the arrival
of the Grand Paris Express in the medium-term, which should improve
the attractiveness of the area and land valuations.

The challenge over the next few years will be to invest in undeveloped
land to preserve long-term growth capacity, and in built-up land, on assets
whether related to airport activities or not, in orderto expand our offering
to customers. Thus, Groupe ADP aims to contribute to the creation or
densification of its Airport Cities, by promoting its land through the
conversion of highly obsolete industrial territories of old airport areas,
the development of service offerings and the anticipation of accelerated
land consumption, by focusing on densification and offsetting this by
external biodiversity projects. Furthermore, Groupe ADP has high-rental
upside lease potential until 2045 as legacy land leases expire. The Group
has the possibility when leases end, as provided for in current land leases,
to require either the demolition of the assets to enable a new programme,
or to take over ownership of the assets and receive rents for built-up
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land that are higher than the previous land rents. By 2045, the estimated
rental upside is around €54 million for expected investments of some
€192 million.

Aéroports de Paris has set a target of 10-15% growth in external rent over
the 2014-2020 period, made possible by new developments, particularly
as investor, the takover of ownership of assets as leases expire and
the renegotiation of existing contracts. In parallel, refurbishing existing
holdings will cost €160 million and 100,000 sg.m. of obsolete buildings
will be demolished. The planned investments will be to the tune of a total
of €600 million, of which €300 million (including subsidiaries and debts)
as investor, €185 million for maintenance, servicing of assets and asset
management policy, and €100 million as developer.

Perspectives

On 4 April 2019, before an Investors' Day, Groupe ADP published insights
into its real estate ambitions by 2025 and beyond.

For this horizon, the Group estimates that it may invest around €735
million for the creation or recovery of assets that could generate around
£74 million/year in additional rent according to the Group's estimates:

1 Cargo: €185 million in CAPEX and €24 million in additional annual
rent

Between 2018 and 2025, the Group is considering increasing the
surface areas dedicated to the Cargo activity by 100,000 m? (+15% of
the total) systematically in "ADP investor” mode, with the exception
of the extension to the FedEx hub

In addition, over the 2010-2025 period, a +51% increase in rent is
expected, significantly higher than the surface areas created (+28%),
notably thanks to this new "ADP Investor" positioning;

Breakdown of real estate projects as at 31 December 2018

A
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Hotels: €184 million in CAPEX and €16 million in additional annual
rent

By 2025, the Group wants to maintain a systematic positioning as
investor for hotel projects. By 2025, ADP's ambition is to be the owner
of more than 1,580 rooms, or 24% of the hotel offering serving its
Parisian airports;

. Business parks: €64 million in CAPEX and €11 million in additional

annual rent

By 2025, the Group should be faced with a structural need for business
surface areas directly related to the development of the support
functions due to the increase in air traffic. Thus, between 2019 and
2025, the expected increase amounts to 60,000 m?, systematically in
"ADP Investor" mode;

. Offices: €292 million in CAPEX and €21 million in additional annual

rent

The Group's tertiary offering should mainly develop at Orly by 2025,
notably thanks to the certain arrival of line 14. Other projects are also
expected, such as the programming of a 70,000 m? tertiary campus to
the North of Orly by 2024, adjacent to a Grand Paris Express station;

Industrial aeronautical offering: €11 million in CAPEX and €2 million
in additional annual rent

By 2025, the Group should be faced with stagnating demand for
hangars, offset nevertheless by the momentum in engine and
equipment maintenance.

These outlooks by 2025 do not constitute new forecasts and targets.
They are the Group's preliminary medium-term vision in terms of real
estate, which supplements the unchanged targets of the Connect
2020 plan.

Floorspace
Airport Segment ADP Role Operator Project Opening @inm?
CDG Diversification Developer Sogafro/SDV Offices and warehouses 2016 37500
CDG Aeronautical Investor Aerolima Equipment maintenance centre (tranche 1) 2016 4,300
CDG Aeronautical Developer Aérostructure Maintenance 2016 19,000
ORY Diversification Developer Accor Hotels 2016 7700
CDG Aeronautical Investor TCR Equipment maintenance centre (tranche 2) 2017 1,300
CDG Diversification Investor Registered office Offices 2017 17100
CDG Diversification Investor Divers Warehouse 2017 1,000
ORY Diversification Developer Vailog Courier service 2017 17800
ORY Diversification Developer Groupe Auchan Warehouse 2017 10,800
ORY Diversification Developer Accor Hotels 2017 7100
ORY Diversification Developer RSF Employee residence 2017 3,700
CDG Diversification Investor Divers Dome properties 2017 19,500
CDG Diversification Developer Audi Showroom 2018 4,600
CDG Diversification Developer Holiday Inn Hotels 2018 10,000
ORY Diversification Investor Romeéo Offices and warehouses 2018 22,000
CDG Diversification Investor Baikal Offices 2018 12,900
CDG Diversification Developer Aélia Warehouse 2018 6,000
CDG Diversification Developer VW Concession 2018 2,200
CDG Diversification Investor Divers Offices 2018 700
TOTAL PROJECTS COMMISSIONNED AT THE END OF DECEMBER 2018 205,200
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Floorspace
Airport Segment ADP Role Operator Project Opening (in m?»
ORY Diversification Developer Bio C bon Warehouse 2019 12,500
CDG Diversification Developer Moxxy Hotels 2019 7900
ORY Diversification Developer Ibis styles Hotels 2019 6,400
CDG Aeronautical Developer FEDEX Extension 2019 48,400
ORY Diversification Developer Grand frais Warehouse 2019 2,000
CDG Diversification Investor Innside Hotels 2019 1,400
ORY Diversification Developer Loxam Divers 2019 500
LBG Diversification Investor HEKA Chenue Art facility 2019 24,800
ORY Diversification Investor B2 Belaia Offices 2020 23,500
Ongoing projects 137,400
CDG Aeronautical Developer FEDEX GSE areas 2019 42,600
CDG Aeronautical Investor SC4 Offices and warehouses 2020 21,900
Total ongoing projects - building permit obtained or under instruction (delivery by 2020) 64,500

Real estate activity at the Paris-
Charles de Gaulle airport

The Paris-Charles de Gaulle airport real estate consists mainly of buildings
assigned to cargo or maintenance and service activities connected with
the development of the Airport City Roissypole.

Cargo

The Cargo City of Paris-Charles de Gaulle, the largest in Europe with
300 hectares dedicated to cargo, hosts 12 of the sector’s 14 leading
operators in the world, and had a record occupancy rate of 94% of the
cargo operating area at 31 December 2018.

The cargo real estate strategy for Paris-Charles de Gaulle airport is
focused on two areas:

O supporting the growth of express cargo traffic, particularly through
the continued expansion of the FedEx hub. The Cargo business of the
Paris-Charles de Gaulle Airport was marked in 2018 by the signature
of a an extension promise for the construction of materials storage
areas phase 1for 42,600 m? (delivery during 2019), ie. until 2048 and
the continuation of the “Extension 2” project for 48,400 m? (opening
scheduled in 2019);

<O strengthening of the airport’s positioning as a European leader in cargo,
in terms of tonnes processed, with the aim of doubling tonnage over
the long-term based on three levers:

# the return to ownership of the assets located on the front line (zone
comprising the warehouses closest to the aircraft, at the border
between airside and landside zones) with Groupe ADP’s continued
development of investments in new leading assets dedicated to
cargo operators, with the launch in 2018 of a new 22,000 m" SC4
cargo station connected to the runways and already marketed at
70% as of 31 December 2018; We can also add the launch of studies
for three cargo stations of 22,000 m? (Dahlia project), 36,000 m?
(Duo project) and 12,000 m? (Midi project),

# brainstorming on the return to ownership of the assets located
on the cargo front line or with direct access to runways that are
reaching contract expiry;

# renovation and increased density of Cargo City and optimisation
of the operating processes, including a vast programme staggered
up to 2027, to renovate the roads comprising the main access
and circulation roads within Cargo City and improving lighting by
replacing lights by new LED lighting.

Tertiaire

The strategy for developing real estate for the service sector is based
around these key projects:

<& the development of the Airport City in the Roissypole business district,
the first in the world (384,000 m? of offices, hotels, stores and services)
which now includes 260,000 m’ of offices and 3,181 hotel rooms. This
district, which is connected to the various Paris-Charles de Gaulle
terminals, notably consists of offices: the Continental Square complex
with a surface area of 50,000 m’, the Altai building measuring 13,250
m?, the entire property complex of the Doéme for 39,000 m? and the
complex comprising the new registered office of Groupe ADP totalling
12,900 m’, the “maison de I'environnement” totalling 5,200 m’ and the
Baikal building with 12,900 m’. With the launch of the future terminal
4 to the north of Roissypole, new property prospects will open up;

& the opening of a Holiday Inn Express (305 rooms) in 2018 in the
Roissypole Ouest area of Paris-Charles de Gaulle airport and the launch
of Moxy, a 292 room 3 star hotel project (delivery in 2019) will make
it possible to diversify and improve the quality of the hotel offering at
the airport by enhancing the range through the establishment of hotel
brands with innovative concepts.

In line with its new property ambition, Groupe ADP, designer of “airport
cities”, in addition to its role as developer, is investing in a landside hotel
project with the construction of a 267 room 4 star hotel under the Innside
by Melia brand (delivery early 2019) and the launch of a Courtyard /
Residence Inn by Marriott complex with 323 rooms (2021) both located
in the western area of Roissypole at the heart of Paris-Charles de Gaulle
airport and next to its terminals. With the Melia and Moxy hotels, the
airport’s accommodation capacity will increase from over 3,100 rooms in
2018 to over 3,700 rooms by 2019;

& the launch of the “Play Your Airport” global challenge in 2018 will
reinforce the attractiveness of Roissypole. For students, companies,
travellers, Group employees and other employees of Paris-
Charles de Gaulle airport, this innovation competition will revolutionise
the experience of thousands of employees and travellers from all over
the world, by transforming Roissypole into a more pleasant and more
dynamic living place, with new service areas, in line with Groupe ADP’s
strategy to improve the user experience;

O Aéroville, developed by Unibail-Rodamco, is a regional shopping centre
covering 110,000 m? over 12 hectares delivered in 2013. Aimed primarily
at airport employees and local residents, this shopping centre offers
an Auchan hypermarket with a Drive, a 12-screen multiplex cinema,
28 restaurants, 200 shops and 4,000 parking spaces.
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<& Groupe ADP is continuing the development of a premium branded
automotive village with the installation in 2018 of Audi / Audi Sport
(4,600 m?) and Volkswagen / Volkswagen Light Commercial Vehicles
(2,50 m?) car dealerships, next to the Aéroville shopping centre. These
high quality facilities prove the Group’s capacity to attract new players
to Paris-Charles de Gaulle airport and confirm the diversification of
the service offer made to airport passengers and employees, the
development of which should extend over the next few years to
continue to increase the appeal of Paris-Charles de Gaulle airport.

Real estate activity at the Paris-Orly airport

Paris-Orly airport’s goal is to become a major business hub at the heart
of the largest economic cluster in the southern Paris region, based on the
Airport City development strategy.

The Paris-Orly airport is also developing a full range of diversified assets
on all its land reserves for service activities and for logistics and courrier
businesses, with excellent road access and proximity to the agri-food
cluster at the Rungis national wholesale food market.

The Paris-Orly platform is served by public transport (Orlyval-RER B, RER
C and the T7 tramway), which will be supplemented by two new Grand
Paris Express lines (lines 18 and 14) by 2024. The project to extend the
T7 tramway line to Juvisy is currently being studied. As part of the South
interconnection project for high speed lines, a TGV station could also be
created in the longer term.

The airport also has abundant free land, inherited from the history of the
airport and land to be recovered at the rate of the industrial reconversion
of the former airport areas within the airport or on its fringes.

A precursor to the airport city, the first to move in will be a hotel centre of
35,000 m?, which was completed in 2016-2017, developed by AccorHotels
including a Novotel, an Ibis Budget and an extension to the existing Ibis
(410 additional rooms in all). The completion of the refurbishment of
the Mercure Hotel and the building of a new Ibis Styles in the Orlytech
district (200 rooms) planned for delivery in 2019, will meet the need for
hotel development around the Paris-Orly airport. In 2018, Groupe ADP as
investor launched a call for projects with developers and hotel operators
for the A4 plot in Coeur d’Orly, at the foot of the gateway for a diversified
hotel complex with around 700 rooms (2022). Groupe ADP is also a
50% co-investor in the Coeur d’Orly office and retail project, alongside
the Covivio (formerly Fonciére des Régions). Designed by architect
Jean-Michel Wilmotte, the first office building, Askia (19,500m?), was
delivered in 2015. It meets the NF-Batiments tertiaires HQE® “Excellent”
and BREEAM® “Very Good” energy efficiency standards. It is connected
to the existing geothermal network used by the airport. Following the
commercialisation of Askia, a second office building was launched in Cceur
d’Orly, the Belaia (23,500 m’) with an estimated delivery in 2020. The
Coeur d’Orly gateway, commissioned in 2017, links the South terminal of
the Paris-Orly airport to the Coeur d’Orly business district. It also links with
the future airport station, which should accommodate the Grand Paris
subway. To the north of Coeur d’Orly, after the deconstruction of hangar
HNG launched in 2018, next to the “Pont de Rungis” station on the Grand
Paris Express (2024), 6.5 hectares will be freed-up enabling Groupe ADP
to envisage, after studies, a tertiary campus of around 80,000 m?

To support traffic growth at Paris-Orly airport, a substantial development
strategy involving the diversification of hotel capacity across all platforms
will almost double the current hotel offering at Paris-Orly by 2025. Local
shops may also be opened in proximity to the platforms.

The complete delivery of the Roméo programme in 2018, fully invested by
Groupe ADPs, located at the heart of Paris-Orly airport in the cargo area
will offer 22,000 sg.m. of floor area including 17,500 sg.m. of warehouses
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and stores and 4,500 sg.m. of office space, as well as 224 parking
spaces. The cargo area is divided into nine modules and will have a direct
connection to the airside areas via a corridor which remains to be built.
A cross-dock with lorry docks on the landside and direct street-level
access will provide access to the airside area.

For the Tivano park in the southeast corner of the Paris-Orly airport, the
commissioning of a cold-chain logistics building (10,800 sg.m.) for the
Auchan group in 2018 and the launch of an industrial building and storage
(12,500 sg.m.) for BioC'Bon (commissioned in 2018) confirm the strong
demand from the agri-food sector. These projects will be complemented
with the availability of the land currently earmarked for retail activities
for the general public.

In addition to the development operations, a major operation to redesign
the Orlytech office park was launched in 2013. This project consists of
remodelling 19 buildings with a total surface area of 28,600 sg.m. built
in the 1990s.

At end 2018, six buildings had been completely renovated. This project is
accompanied by the qualitative redesign of the buildings’ surroundings
(repair of public roads and street lighting, urban development, fencing,
vehicle charging stations, etc.) and planning for the development of this
services zone in the medium-term.

Real estate business at the Paris-Le Bourget
airport

Groupe ADP has significant areas available for development to the
South of Paris-Le Bourget airport. In the southern sector of the airport,
Groupe ADP, which owns 46 hectares of the Paris-Le Bourget exhibition
park, reached an agreement in December 2016 with the International Air
and Space Show, the current occupant, to extend the lease agreement
of the site for a period of 30 years from 2025. This agreement was made
possible by obtaining the Olympic and Paralympic Games in 2024 and
hosting the media centre at Hall 3, that will be demolished and rebuilt
consequently.

A technical feasibility study for the development of the land reserve
located on the northwest side of Paris-Le Bourget airport in the
municipality of Bonneuil (approximately 30 hectares) was carried out in
2017 (creation of a business park). Half of it will be used for real estate
diversification projects, and the other half will be dedicated to the airport’s
aviation business. A first tranche of development and marketing, covering
a first phase of 1to 2 ha is planned for 2019.

Groupe ADP is studying the purchase of land adjoining the airport zone
which will enable strengthening of the development potential of Paris-
Le Bourget airport for aviation activities.

Groupe ADP, as developer of the land, co-investor and co-operator, and
André Chenue SA (subsidiary of the Horus Finance group), as co-investor
and co-operator, signed a construction lease, a property development
contract with GSE and off-plan lease commitment for setting up an art
conservation centre covering a surface area of 24,800 m? located in the
eastern part of the Paris-Le Bourget airport. Work began in September
2018 with delivery planned for Q1 2020. As developer of the airport city,
Groupe ADP thus enhances its land reserves and confirms its major
involvement in the development of the Paris region airport system,
creating wealth and jobs for the region.

In addition, development feasibility studies were carried out between
2015 and 2017 on the General Aviation airfields of Saint-Cyr-I'Ecole and
Lognes. These made it possible to propose a programme for these
sites. A 12 hectare mixed activities/housing (300 dwellings) district is
to be developed for St. Cyr. In order to accelerate the completion of this
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project, Groupe ADP plans to sell 3 hectares of land in the project to an
operator in 2019. A 30 hectares business district is to be constructed in
Lognes, after modification of aviation easements. For this last project, a
partnership agreement was signed with local authorities and partners.

International and airport development

The “International and airport developments” segment consists of the
businesses within Aéroports de Paris’ subsidiaries and holdings that
operate airport management and engineering activities. Created in
2012 and renamed in 2014, this segment includes ADP International

A first development phase, consisting of developing a small activity park
on 3 hectares of land available immediately, was subject to interest from
several property developers.

(formerly Aéroports de Paris Management), ADP Ingénierie, and
the holdings in Schiphol Group and TAV Airports. The stake in TAV
Construction was sold in July 2017.

Operating income from
ordinary activities
(including operating activities

Revenue EBITDA of associates)
(in millions of euros) 2018 2018/2017 2018 2018/2017 2018 2018/2017
ADP International 188 +€173M 37 +€49M 3 -€41M
Of which AIG 175 +€175M 54 +€54M 10 +€10M
ADP Ingénierie 58 +€7M 1 +€1IM O -€13M
TAV Airports' 1,166 +€550M 548 +€268M 320 +€10M
TAV Construction?? - N/A - N/A (0) +€12M
Schiphol Group?2 - N/A - N/A 18 -81%
Others = N/A (54) -€50M an -€8M
TOTAL 1,412 + €730 M 585 +€333 M 339 +€153 M

7 Consolidation of TAV Airports from 1 July 2017 - see Chapter 9, “Highlights of the 2017 financial year”.

2 Associate.
s Disposal of the interest in TAV Construction on 20 July 2017.

The steering of international activities,
with ADP International

Groupe ADP has brought together the management of international
activities under ADP International with its 100% owned subsidiary, ADP
Ingénierie. ADP International, a wholly-owned subsidiary of Aéroports
de Paris is responsible for the entire international scope of Groupe ADP,
including monitoring the interest in TAV Airports and Schiphol Group. Its
ambition is to deploy all the expertise and innovations of Groupe ADP,
which served over 281 million' passengers in 2018 and 25 airports
worldwide (at 31 December 2018).

The Group’s three main international businesses are now under the same
management: investments, airport operations and engineering-innovation.

ADP International benefits from the support of a strong local network,
thanks to the three regional offices: in Istanbul for the Africa and Middle
East Region, in New York for the Americas Region and in Hong Kong for
the Asian Region. A reinforcement of the dedicated international teams
supports this change.

The objective of this new organisation is to deploy an integrated offer
and reinforced sectorial expertise, with greater proximity to customers.
It will provide an essential source of growth in order to achieve the value
creation objectives set out in Groupe ADP’s strategic plan, Connect 2020,
namely through a 14%-18% share in the Group’s operating income from
ordinary activities.

In 2018, thanks to the full consolidation of TAV Airports and AIG (Aman
airport in Jordan), this contribution to the Group's operating income from
ordinary activities amounts to around 27%.

Strategic discussions carried out at the end of the year and completed
at the beginning of 2019 have reaffirmed Groupe ADP's ambition to be
a world leader in airport management with 35 to 40 airports managed
worldwide by 2025 (vs. 25 airports at 31 December 2018) and a forecast

of 400 to 450 million passengers by that date (vs. 281 million passengers
in 2018). This ambition will bring the share of the Group's international
activities to around 35-40% of the operating income from ordinary
activities by 2025. Lastly, all the Group's international airports aim to
achieve an Airport Service Quality (ASQ) rating greater than or equal
to 4.0 in 2025.

This medium-term vision on which the Group communicated during an
Investors' Day at the beginning of April 2019 does not constitute a target
as such, but supplements the Connect 2020 plan, for which the targets
are confirmed.

This ambition is based on the following five strategic focuses:

& offer a unique value proposal based on synergies with the Group in
terms of expertise and innovation;

< capitalise on ADP Ingénierie and the service companies to reinforce
value creation;

< focus on the identified geographical zones to accelerate the Group's
international expansion;

< acquire airport groups to accelerate growth;

<& manage the asset portfolio in terms of risk/returns.

ADP International (formerly Aéroports
de Paris Management)

Wholly-owned by Aéroports de Paris, ADP International’s activity is airport
management and equity investment in airport companies outside Paris.
The equity stakes held by ADP International are as follows:

<O Belgium: a 25.6% stake in the Belgian company Liege Airport since
1999. This company manages the Liége-Bierset airport, which is the
7™ European airport for cargo traffic. ADP International has specific

" Passenger traffic data for airports managed by TAV Airports are included in full, in accordance with TAV Airports’ financial communication practices.
However, following the 49% stake taken by TAV Airports in Antalya, the traffic at this airport has been included in full since January 2017 for the purpose

of this analysis, whereas TAV Airports has only included it since May 20]18.
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rights via partnership agreements. ADP International renewed these
agreements for a 15 years term in 2015;

O Guinea: a 29% stake in the Guinean company Société Guinéenne de
Gestion et d’Exploitation de 'Aéroport de Conakry (SOGEACQC), in
addition to a technical support contract for the management of the
airport that is valid until November 2019. ADP International is assisting
SOGEAC with work to upgrade its facilities. The airport welcomed
0.5 million passengers in 2018, an increase of 7.9%;

<O Saudi Arabia: a 5% stake in the Saudi company Matar since 2007, whose
corporate purpose is to carry out the operation and maintenance of
the Hajj terminal at Jeddah airport, which receives religious traffic. At
the same time, ADP International signed a technical support contract
with the Hajj terminal operator in 2007. The contract was renewed in
December 2018 for a period of one year until 31 December 2019. The
Hajj terminal welcomed 7.3 million passengers in 2018, a slight increase
of 8.8% compared with 2017,

& Jordan: a 51% majority stake in the Jordanian company AlG, which
holds the concession for Queen Alia International Airport in Amman,
since April 2018. Before this date, ADP International had held a 9.5%
stake in AlG since 2007. With a 25 years term, the concession contract
provides for the redevelopment of the existing terminal and the
construction of an additional terminal with a capacity of 12 million
passengers. The first phase of construction (7 million passengers) was
completed in February 2013. The 2" phase bringing the capacity to
12 million passengers began in December 2013 and was delivered in
July 2016. ADP International also owns 100% of the Jordanian company,
Jordan Airport Management (JAM), which is responsible for operating
the terminal for the period of the concession. The airport welcomed
8.4 million passengers in 2018, an increase of 6.4%;

< Republic of Mauritius: a 10% stake in ATOL (Airport Terminal Operations
Limited), the company holding the concession for the new terminal at
the Republic of Mauritius International airport, since 2008. With a 15
years duration, the concession contract provides for the construction
and management of a new 4.5 million passenger capacity terminal
which was commissioned in September 2013. ADP International also
signed a technical support contract with ATOL in August 2008 for
project follow-up and the commissioning and management of the new
terminal. The contract was renewed in August 2016 for a period of
three years. The airport welcomed 3.9 million passengers in 2018, an
increase of 3.5% compared with 2017;

$ Croatia: the consortium ZAIC-A Ltd, the sole shareholder of the
company holding the concession, MZLZ (Medunarodna Zracna Luka
Zagreb d.d.), bringing together ADP International (20.8% of the share
capital), TAV Airports (15.0%), Bouygues Batiments International, the
Croatian company Viadukt, Fonds Marguerite and IFC (a member of
the World Bank Group), was appointed in April 2012 by the Croatian
government as the successful bidder of the concession contract for
Zagreb airport. The financing agreements were signed on 4 December
2013. The project was for a new 65,000 m? terminal designed to
accommodate 5 million passengers by 2016, replacing the current
terminal. The new terminal was delivered in December 2016 and its
opening took place in March 2017. ADP International, in partnership
with TAV Airports, will provide technical assistance for the entire airport
for 30 years. The airport welcomed 3.3 million passengers in 2018, an
increase of 7.9%;

< Chile: Sociedad Concesionaria Nuevo Pudahuel, a company under
Chilean law in which ADP International, VINCI Airports and Astaldi hold
respective stakes of 45%, 40% and 15%; the concession for Santiago
International airport was assigned for a 20 years term on 5 May 2015.
It is the historic basis for the company LAN Chile. Nuevo Pudahuel
took over management of the airport on 1 October 2015 at the end
of the previous concession and will provide the funding, design and

" Agencias Cubanas de Noticias.
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construction of a new 175,000 m?, terminal which will increase the
airport’s capacity to 30 million passengers, with potential for expansion
beyond 45 million. ADP International provides technical support to
the company holding the concession via a technical support contract
valid until 2035. The airport welcomed 23.3 million passengers in 2018,
an increase of 8.8% compared with 2017, almost half of which were
international passengers;

& Madagascar: since November 2016, ADP International has had a 35%
stake in the Madagascar-registered company Ravinala Airports which
has the concession to operate the Antananarivo and Nosy Be airports.
These airports welcomed 1.2 million passengers in 2018, an increase of
13.8% compared to 2017.

Recent development

Havana airport development and operation plan

Groupe ADP, through Aéroports de Paris Management in association with
TAV Airports and in a consortium with Bouygues Batiment International,
a subsidiary of Bouygues Construction, after being informed on 4 August
2016 by an ACN' press release that the Cuban authorities had selected
it to enter into exclusive discussions about the development project for
the José Marti International airport of Havana, signed an agreement with
the Cuban authorities defining the steps and works to be carried prior to
the signing of a concession agreement.

The Havana International Airport development project provides notably
in the short term for the renovation, the extension and the operation of
the existing international terminals.

These developments are intended to provide Havana with capacity in
excess of 10 million passengers a year by 2020 although current traffic is
only close to 5 million and that the announcements regarding the opening
of air traffic, notably with the United States, point to quick growth in the
airport’s needs.

ADP Ingénierie

Presentation

ADP Ingénierie, a wholly owned subsidiary of ADP International, is a
global leader in airport design and consulting. Its core activity is advising
and supporting airport players throughout the airport’s life cycle, and
designing and undertaking international development or infrastructure
transformation projects internationally. Its teams of experts can support
a project from the initial design to the operational phases, bringing
together multiple skills, from engineering to architecture, studies and
works supervision, with a 360° approach to the airport’s life cycle during
the following phases:

< upstream planning and programme phase, by conducting several types
of technical and economic studies (feasibility studies, traffic forecasts,
dimensioning of facilities, site plans) for private and public investors;

<& initial design phase, by performing preliminary design work (which
covers the initial definition of technical elements, the assessment of
project costs, the determination of the architectural style of buildings
and their geometric characteristics);

< detailed design and preparation of contractors’ tender documents
phase, in order to define in detail technical specifications, the technical
features of the facilities, the projected project cost and the estimated
timeframe for the completion of work;

< during the construction phase, through assistance assignments and/
or the steering of supervision of works and the commissioning of the
facilities for the purpose of securing the project realisation conditions;
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< airport operations phases via consulting and studies for the
transformation or optimisation or upgrading to standards of existing
infrastructure.

ADP Ingénierie has expertise in all of the main airport disciplines and seeks
to be a long-term partner for its clients by anticipating their needs. The
company has over 700 references in over 130 countries and more than 18
years experience and it currently manages over 130 projects.

The company primarily works with international customers: over 85% of
2018 order taking was from outside France. It has branches in the Middle
East, Africa, Latin America and Asia. The company’s restructuring carried
out in 2017 has strengthened the presence in Asia with the creation of an
Asia-Oceania business unit, which is growing from its base in the Hong
Kong office. In France, activity is primarily focused on advanced airport
expertise in systems, planning and the management of complex flows.
At end December 2018, approximately 400 employees from 46 different
nationalities worked in 20 countries.

At the end of 2018, ADP Ingénierie’s backlog amounted to €75 million.
Order taking has accelerated since 2017. Asia, the Middle East and Africa
account for most of this increase.

ADP Ingénierie also ensures the coordination and control of the business
generated by Merchant Aviation, an airport consulting firm based in the
USA, which was acquired by ADP International. Several ADP Ingénierie
employees will reinforce Merchant Aviation’s US team to respond to
several calls for tender and develop the engineering and consulting
activity in North America.

Main projects underway in 2018

ARCHITECTURE AND MEGA TERMINALS
< Asia-Oceania:

@ Nepal: Tribhuwan international airport, Kathmandu: end of the
contract for designing the new international terminal (95,000 m?, 4
to 7.5 million passengers) and transforming the current international
terminal into the domestic terminal), designing the extension of the
cargo terminal, maintenance hangars, VVIP building, and the entire
landside and airside infrastructure;

@ Thailand: Suvarnabhumi International airport, Bangkok. Designing
the 3 runway and taxiways and related equipment;

& Vietnam: ADP Ingénierie won a contract to design the new Long
Thanh (LTIA) international airport in Ho Chi Minh City. This contract
was won as part of an international call for tenders launched by
the national Vietnamese operator ACV (Airports Corporation
of Vietnam) to which ADP Ingénierie responded jointly with
Vietnamese and Japanese partners, including Japan Airport
Consultants, the consortium leader. This new contract covers the
first phase of the airport’s development with the aim of welcoming
25 million passengers per year, with the construction of a runway,
the first passenger terminal module, the control tower and all the
support installations required for the proper functioning of the
airport;

# Philippines: ADP Ingénierie is responsible for the design master plan
for a Greenfield airport. Neither the player for which ADP Ingénierie
is the sub-contractor, nor the location can be communicated at this
stage given the other on-going calls for tender for the same project.

O Central Asia - East Africa - Middle East:

# Sharjah: During the Dubai Airport Show, in the spring, ADP
Ingénierie was awarded the design of the renovation and extension
of the passenger terminal for Sharjah international airport (UA).
This airport notably welcomes the growing activity of Fly Dubai,
Emirates’ low-cost company;

& Kenya: Jomo Kenyatta International airport in Nairobi. Following
the refurbishment of the existing runway and the construction of

a new aircraft parking area, which were delivered on 11 May 2016, a
new contract was concluded for the design of a second runway and
technical buildings, ADP Ingénierie was entrusted with the design
of the refurbishment of passenger terminals 1B, 1C and 1D (capacity
of 7.8 million passengers, for a total capacity of 10.3 milliion with
1A not refurbished);

# Tanzania: ADP Ingénierie signed the resumption of supervision of
the works for the new passenger terminal at Abeid Amani Karume
international airport with the Zanzibar airport authorities;

# Senegal: ADP Ingénierie and Blaise Diagne international airport
signed a contract for the studies on new aircraft maintenance
(MRO) hangars;

& India: ADP Ingénierie signed its first contract in this country, with
the authorities of Andhra Pradesh State. ADP Ingénierie will work
on two aspects: design consulting and operations & maintenance.

<& Europe - Maghreb - French-speaking Africa - Americas:

@ Benin: new airport of Cotonou in Glo Djigbe. Delegated project
management. Estimated capacity of 2.5 million passengers;

& Chile: Commodore Arturo Merino Benitez airport. Continued
undertakings to the Groupe ADP/Vinci Construction/ASTALDI
consortium for the construction of terminal 2 and refurbishment of
the existing terminal and the aeronautical infrastructure. Estimated
capacity of 30 million passengers;

@ Haiti: Toussaint Louverture International airport (Port-au-Prince).
Supervision of the renovation of the airport’s runway, financed by
BID;

@ Panama: Tocumen International airport, Panama city. Continuation
of the project of supervision of the work on the new terminal.

STRATEGIC PLANNING OFFERING
& Asia-Oceania:

@ Vietnam. Tan Son Nhat International Airport in Ho Chi Minh City.
Study of the capacity for extension of the existing airport. Its current
traffic of approximately 36 million passengers has seen growth of
more than 20%;

# Macau: A new contract was signed with the Macau Civil Aviation
Authorities (CAAM): ADP Ingénierie was awarded the updating of
the ground plan for Macau International Airport;

# China: Beijing International airport. After a successful simulation
study of flows of all types, with the airport facing increasing
saturation, ADP Ingénierie was awarded a similar study for approach
and departure flows, named Airspace simulation.

& Central Asia - East Africa - Middle East:

# Bahrain: Manama International airport. In addition to its supervisory
role to oversee the ongoing construction of new infrastructure,
ADP Ingénierie was awarded the study on the transformation of
the airport’s runway to category lIl;

& Mozambigque. ADP Ingénierie was awarded the preparation of the
master plans for the country’s leading three airports (Maputo, Beira
and Pemba) by ADM (Aéroports du Mozambique) following a very
competitive international invitation to tender.

& Europe - Maghreb - French-speaking Africa:

# Botswana: Francistown International airport. ADP Ingénierie
participated in creating the master plan of the airport to organise
the planning of the airport space over the next 30 years;

@ Luxembourg: Luxembourg International airport. Study the extension
of the passenger terminal. The contract relates to a program mission
and APS for the extension of the luggage sorting and terminal
system.
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SYNERGIES WITH GROUPE ADP

<O At Paris-Orly: in 2018 ADP Ingénierie conducted a mission alongside
DIA for the supervision of the extension works for Orly Ouest Hall 1,
commissioned at the start of the summer.

O At Paris-Charles de Gaulle:

# continuation of the supervision of the deployment of the luggage
sorting systems of satellites S3 and S4, with S3 having been
commissioned mid year;

# transition to the supervision phase of works for the renovation of
terminal 2B and the creation of the BD link.

< Building Information Modelling (BIM): technical assistance and
modelling services of the future or existing buildings.

< Innovation: continued exchanges and cooperation by ADP Ingénierie’s
innovation teams with Groupe ADP’s Innovation Hub. Signature of an
exclusive partnership with Safetyline. Cooperation with InnovATM as
part of the Group’s investment in this start-up specialising in aircraft
navigation.

< Organisation: transfer of ADP Ingénierie’s accounting to Groupe ADP’s
single accounting centre.

< Ethics: joint implementation of ADP International’'s new compliance
policy: diffusion, training, support and implementation of the Ethics
and Compliance alert system.

Strategy

THE DEVELOPMENT AND REORGANISATION PROJECT
DECIDED IN 2017 HAS SHOWN RESULTS

2018 is the first full year of the implementation of the Company’s
development and reorganisation plan decided in 2017.

The ramp-up of the three business units (BU) which characterise the
major features of this reorganisation continued, with a marked effort to
reinforce the BU located in Hong Kong. The three BUs reinforced their
commercial development teams and teams of experts in a 360° approach,
je. all expertise, throughout the airport’s life cycle.

At Corporate level, the Deputy Executive Direction for Commercial Strategy
and Development, the Department of Innovation Transformation & Risks
and the Communication Department were set up. These departments
have developed tools to support the implemented development strategy:
CRM, change in ERP, new digital tools and products for human resources
and communication, new series of brochures, etc.

More globally, a significant number of processes were redesigned, the
Risks, Compliance, Quality and Communication policies were reinforced
and the activity and project steering was adjusted.

All these actions have contributed to a significant improvement in the
service provided to our customers.

ORDER TAKING HAS ALMOST DOUBLED COMPARED TO 2016

Order taking in 2018 was almost double that of 2016. This trend should
be amplified in 2019.

Whereas the Company seemed to experience a slow-down in its business
in the Middle East at the end of 2017, the signature of major contracts
reflects a recovery in business: a contract with the Sharjah Emirate and
the Kingdom of Bahrain (transformation of the runway at Manama
International Airport to category Il), for example.

ADP Ingénierie’s presence in Africa has enabled it to win contracts
with Ethiopia and Kenya. ADP Ingénierie also signed the resumption of
supervision of the works on the new passenger terminal with Zanzibar,
master planning with Mozambigue and especially with Benin for the new
Cotonou airport.

A number of projects in China and Asia have continued (Daxing, Chengdu,
Bangkok, Taipei and others), the significant contract signed with the
Philippines to design a new airport has broadened ADP Ingénierie’s scope
of intervention the Asia-Pacific zone. Promising contracts have been
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recorded in Australia and New Zealand. The Company has also won two
major successes in Vietnam, for the existing Tanh Son Nhat airport and the
future second airport in Ho Chi Minh City. ADP Ingénierie has brought the
company great success in this zone undergoing intensive development.
We can also add the signature of the first contract for Nellore airport in
India, which marks the start of our intervention in this country.

Merchant Aviation and ADP Ingénierie were selected for several contracts
for American airports. They represent the opening of the American market
with numerous opportunities for Groupe ADP.

Lastly, alongside these significant contracts that often involve engineering,
ADP Ingénierie has signed a large number of contracts of varying
importance, throughout the world, under Strategic Planning, thus making
its ambition to support airports throughout their life cycle a reality.

THE GROWING IMPORTANCE OF CONSULTING
FOR AIRPORTS THROUGHOUT THEIR EXISTANCE

The service offering, for which renewal began in 2017, proposes
aggregates of expertise to not only provide the most appropriate and
detailed responses to customers, but also to provide customers with
Strategic Planning and, more broadly, Consulting skills.

This growing importance of consulting in view of the current and future
challenges for airports has led ADP Ingénierie to develop new skills, for
example in the areas of energy and the environment, and to consider
the acquisition of new software tools to process large amounts of data
(big data).

GREATER GEOGRAPHICAL AND CULTURAL PROXIMITY
TO CUSTOMERS

This dual ambition of long-term partnership and support at each stage
of the airport life cycle has led to ADP Ingénierie’s continued policy
of geographical and cultural proximity with its current and potential
customers.

In addition to the key contribution from Merchant Aviation in the North
American market, ADP Ingénierie has opened an establishment in
Cotonou, Benin, and undertaken the administrative and legal procedures
to also open in Spain, Thailand, Vietnam, Philippines and to create a
subsidiary in India.

TAV Airports

On 7 July 2017, Aéroports de Paris, parent company of Groupe ADP,
acquired through its subsidiary Tank OWA alpha GmbH, 100% of the
shares held by Akfen Holding in TAV Havalimanlari Holding A.S. ("TAV
Havalimanlari Holding” ou “TAV Airports”) equivalent to 812% of TAV
Airports’ shares for an amount of US $160 million. Groupe ADP now owns
46.12% of TAV Airports’ capital (as opposed to 38% previously), which has
been consolidated in Groupe ADP’s financial statements since 7 July 2017..

Description of TAV Airports

TAV Airports is a leading airport operator in Turkey. It directly manages
14 airports throughout the world:

<O Istanbul Ataturk (for which TAV airports operated commercial flights
until 6 April 2019, the date of the transfer of operations to the new
Istanbul airport), Ankara Esenboga, I1zmir Adnan Menderes, Antalya
Gazipasa;

& Milas-Bodrum in Turkey, since 2014 for the domestic terminal and
October 2015 for the international terminal;

<& Antalya in Turkey, since May 2018, jointly controled with Fraport;
<& Thilisi and Batumi in Georgia;

<& Monastir and Enfidha in Tunisia;

< Skopje and Ohrid in Macedonia;

<& Medina in Saudi Arabia since July 2012 and;

& Zagreb airport alongside ADP International.
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With 152 million passengers welcomed in 2018, TAV Airports’ traffic saw
growth of 31.4% in 2018, notably thanks to the acquisition of Antalya.
Taking into account Antalya from 1 January 2017, the Group’s traffic growth
was 10.4% compared to 2017.

TAV Airports’ main airport and Europe’s 5" largest airport, Istanbul
Ataturk welcomed 68 million passengers in 2018, up 6% compared to
2017. Through its subsidiaries, TAV Airports is also an operator in other
airport service areas, like duty free, catering, ground-handling, IT, security
and operating services. TAV Airports also manage the commercial areas
and services at Riga international airport in Latvia. With a presence along
the entire airport services value chain, the Group’s integrated business
model is pivotal to its performance and economic success.

TAV Airports includes:

< ten main subsidiaries in airport management activities: TAV Istanbul,
TAV Ankara, TAV lzmir, TAV Gazipasa, TAV Bodrum and TAV
Macedonia, which are 100% owned; TAV Georgia, which is 80% owned,;
TAV Medinah, which is 33% owned; TAV Tunisia, which is 67% owned;
and MZLZ in Croatia, in which the Group holds an indirect 15% stake;

Governance

At 31 December 2018, TAV Airports’ shareholder structure was as follows:

Shareholders

< six main subsidiaries in the services:

& ATU, specialising in duty free, 50% owned. It is a world leader in
duty-free retailing,

@ BTA, specialising in food service and wholly owned since November
2017. It offers restaurant services in 16 airports across 8 countries as
well as maritime and urban facilities,

# Havas, a wholly owned ground handling company;

& TAV O&S, which manages airport lounges and VIP services at
wholly-owned airports;

& TAV Technologies, a wholly-owned company that manages airport
IT systems;

& TAV Security, which provides security services and is wholly-owned.

& TAV Airports' revenue amounted to €166 million in 2018, its EBITDA
was €548 million and net income attributable to the Group of
€75 million (as presented in Groupe ADP 2018 financial statements).

% of capital

Groupe Aéroports de Paris'

Tepe Insaat Sanayi A.S.

Sera Yap! EndUstrisi ve Ticaret A.S.
Other floating securities

Free float

46.1%
51%
1.3%

3.2%
44.3%

' Through Tank OWA alpha GmbH, a@ wholly-owned subsidiary of Aéroports de Paris.

TAV Airports’ Board of Directors consists of 11 members, with 5 members
to be appointed by Groupe ADP, 1for whom Tepe can propose a candidate
and 1 for whom Sera can propose a candidate and 4 independent

members to be proposed by the Nomination Committee to the General
Meeting of Shareholders.
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Information about concessions
Guarantee
Fee/Pax Fee/Pax Volume Concession/Lease
Airport Type/Expiry date TAV Stake Scope International Domestic Guarantee Fee
Istanbul Ataturk Leases (Jan. 2021) 100% Terminal US$15 €3 - $140m + VAT
€2.5 (Transfer)
Ankara Esenboga Build, Operate 100% Terminal €15 €3  0,6mdom,
and Transfer (BOT) €2.5 (Transfer) 0,75m Int’l
(May 2023) for 2007
+5% pa
Izmir A. Menderes BOT + Concession 100% Terminal €15 €3 - €29m starting
lease (Dec. 2032) €2.5 (Transfer) from 2013
Gazipasa Alanya Concession lease 100% Airport €101 TL752 - $50,000 + VAT
(May 2034)
Milas Bodrum? Concession lease 100% Terminal €15 €3 - +€28.7m + VAT
(Dec. 2035)
Antalya Concession 49%* Terminal €15 €3 100.5 M€ + VAT
(Dec. 2024) €25 (Transfer)
Thilisi BOT (Feb. 2027) 80% Alirport Us$24 US$e -
Batumi BOT (Aug. 2027) 76% Airport US$12 USs$7 -
Monastir & Enfidha BOT + concession 67% Airport €9 €1 - 11-26% of revenues
(May2047) from 2010 to 2047
Skopje & Ohrid BOT + concession 100% Airport €175 in Skopje - - 4% of the gross
(March 2030) €16.2 in Ohrid” anual revenue®
Medinah BOT + concession 33% Airport SAR 87¢ - - 54 5%
(2037)
Zagreb BOT + concession 15% Airport €158 €7 - €2.0-€711.5m fixed
(April 2042) €4 (Transfer) 0.5% (2016) -61%

(2042) variable”

" Per-passenger tariffs were revised as of 1 January, 2015.

2 TAV Gazipasa will make a fixed yearly rent payment of US$ 50,000 + VAT until the end of the operating period. In addition, TAV Gazipasa will pay 65% of its net

profit to DHMI at the end of each operating year as profit share.

3 A lump sum amount of € 143 million equivalent to 20% of the bid price for TAV Milas Bodrum Airport was paid in August 2014.

4 The 49% control of TAV airports within Antalya airport give the same governance rights as Fraport, as well as 50% of dividends.

> Concession fee will be 15% of the annual gross turnover until the number of passengers using both airports reaches 1 million. When the number of passengers
exceeds 1 million, this ratio will change between 2% -4% depending on the number of passengers.

¢ SAR 87 from both departing and arriving international pax. Pax charge will increase as per cumulative CPl in Saudi Arabia every 3 years.

7 The concession charge will be realized as 27.3% for the first 2 years that follow the completion of the construction.

8 International, domestic and transfer passenger service fee of € 10, € 4, and € 4, respectively, prior to April 2014.

New Istanbul airport

At the start of 2013, the Turkish government launched a tender for the
construction and management of the new Istanbul airport, which is
expected to have an initial capacity of 70 million passengers per year
and eventually 150 million.

TAV Airports and TAV Istanbul (wholly-owned by TAV Airports), which
holds the lease on Istanbul Atatlrk airport until 2 January 2021, were
officially informed by the Turkish Civil Aviation Authority (Devlet Hava
Meydanlari Isletmesi or DHMI) that TAV Istanbul will be compensated
for the loss of profit that may be incurred as a result of the opening of
the new airport prior to the end date of the current lease. The transfer
of commercial flights from AtatUrk airport to the new airport took place
on 6 April 2019. The compensation for loss of profit due to the early
termination of activities at AtatUrk airport is currently being assessed by

DHMI and TAV. Independent companies have also been consulted as part
of these assessments. TAV expects to receive formal notification of this
compensation from DHMI.

Recent developments

PLANNED FOOD & BEVERAGES CONCESSIONS AT MUSCAT
AND ORLY AIRPORTS

BTA was selected for the catering concession at the new Muscat
International airport in Oman and began operations in March 2018. The
concession is for a 10-year period and includes the operation of over
15 points of sale (2,735 m").

In 2018, BTA also won the call for tender for the catering concession for
the Orly junction. Operations will start in 2019. It is a 10-year contract for
2,200 m?.
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PLANNED CONCESSIONS FOR THE LOUNGES IN MUSCAT,
COPENHAGEN, FRANKFURT, ZURICH, JFK AND SAN DIEGO
AND PRESENTATION OF THE GIS ACQUISITION

TAV Operations services, a wholly-owned subsidiary, won the call for
tenders for the 10-year concession for passenger lounges of nearly 3,300
m? at the new International Airport of Muscat in Oman. These lounges
opened in 2018. The lounges are in addition to the others already opened
at the International Airports of Copenhagen, Frankfurt and Zurich. In 2019,
TAV Operations services will open lounges in JFK and San Diego in the
USA.

In parallel, in November 2018, TAV Operations services signed the
contract for the acquisition of 70% of GIS. GIS operates 17 airport lounges,
particularly in Europe (notably in Spain) and Latin America (10 lounges
in Spain, and also present in Paris, Frankfurt, Rome, Mexico, Sao Paulo,
Bogota and Buenos Aires). This operation enables TAV OS to consolidate
its position amongst the major airport lounge operators.

PLANNED SERVICE CONTRACTS FOR THE NEW ISTANBUL
AIRPORT AND NEW REGISTERED OFFICE

In June 2018, TAV Airports signed a 15-year contract with Turkish Airlines
in order to renew the partnership with TGS (Turkish Ground Services).
TGS, 50% owned by HAVAS (which is itself wholly-owned by TAV) will
renew its position as leader in the ground-handling market for the new
Istanbul airport.

ATU specialising in Retail & Duty Free and 50% owned by TAV Group,
signed two contracts to locate to the new airport: a 10-year contract for
the operation of all fashion stores for 1,679m?, and a 10-year contract for
the sale of local products (Bazaar) for 2,800m?.

Lastly, in July 2018, BTA signed a 13-year contract to operate over 4,000m?
of surface areas dedicated to catering at the new Istanbul airport.

PLANNED SITUATION OF TAV TUNISIA

Concession contracts for the operation of Monastir airport and the
construction and operation of Enfidha were signed by TAV Tunisia
on 18 May 2007 for 40 years. This is one of the largest public private
partnerships in Tunisia, with total investment of some €550 million. This
project was financed by TAV through equity contributions and borrowing
from multilateral donors and commercial banks. Alongside TAV which
owns 66.6% of TAV Tunisia, IFC and the South-African investment fund,
PAIDF, respectively own 18.4% and 15.0%.

Multiple exogenous events since 2009 have significantly reduced the
level of tourist activity in areas served by Monastir and Enfidha airports
(international financial crisis, regional geopolitical situation and recent
terrorist attacks). Following the 2015 attacks, traffic was just 1.4 million
passengers in 2015, 1.6 million in 2016 and 1.7 million in 2017, compared to
3.3 million passengers in 2014. In 2018, the traffic amounted to 2.5 million
passengers (+48%), recovering notably thanks to recommendations to
travellers which were reviewed favourably by the UK, Belgium, Scandinavia
and the Netherlands since summer 2017.

The concessions have been in structural economic imbalance, leading TAV
Tunisia to carry out three-party negotiations with the Tunisian authorities
and lending banks.

PLANNED SITUATION IN TURKEY

In 2018, the security situation was very good and the total traffic in the
country reached 210 million passengers, an increase of 9%. It should not
be forgotten that security climate in Turkey deteriorated in 2016, after
the country was hit by several terrorist attacks (in particular, the Istanbul
AtatUrk airport) and an attempted coup d’état.

2018, however, was marked by the Turkish economic crisis due to the
geopolitical situation (notably the deterioration in relations with the

United States). This led to considerable volatility in the Turkish currency
which depreciated on average by 33% in 2018 compared to 2017.

Thanks to the resilience of its business model and the mitigation of
exchange rate effects, TAV Group was not significantly impacted.

The context has led, however, to a slowdown in Turkish national traffic
(loss of purchasing power) and conversely, a regained attractiveness for
international tourists.

PLANNED ACQUISITION OF 50% OF THE SHARE CAPITAL
OF THE CONCESSION HOLDER AT ANTALYA AIRPORT

In May 2018, TAV Airports signed the acquisition of 49% of the capital
in ICF, concession holder at Antalya International Airport. TAV Airports
and Fraport share the control of ICF equally, and the contract gives the
rights to 50% of the dividends. The airport, which welcomed more than
31 million passengers in 2018, is the main point of entry to the region of
Antalya, one of Turkey’s most popular and most dynamic tourist regions,
with 500 kilometres of coastal lines and a 600,000 bed hotel capacity.

Airport International Groupe (AIG)

In April 2018, Groupe ADP, through its wholly-owned subsidiary ADP
International, finalised the transaction allowing it to hold 51% of the capital
and giving it exclusive control of Airport International Group ("AIG”),
concession holder for Queen Alia International Airport (QAIA) in Amman,
Jordan. The new co-shareholders with which Groupe ADP invests are the
infrastructures investment funds Meridiam and IDB Infrastructure Fund
Il. Edgo, already present, remains co-shareholder. Since this operation,
Groupe ADP, already shareholder of AIG with a 9.5%-stake since 2007,
has fully consolidated the financial accounts of the concessionary firm.

With a 25 year term, the concession contract signed in 2007 provides for
the operation of the existing terminals and the construction and operation
of a new terminal. Since then, Groupe ADP experts have been conducting
operations.

The construction of the new terminal took place in two phases. The
first phase of construction enabled the creation of 103,000 m? offering
a capacity of 7 million passengers, and commissioned in March 2013.
A vast extension was added to this terminal in September 2016, bringing
the airport’s capacity to 12 million passengers per year.

Operator of QAIA since the beginning of the concession (25 years) in
2007, Groupe ADP has contributed to the performance and growth of
the airport over the last ten years. Traffic has grown on average by 6.5%
per year since 2007.

With the acquisition of AIG, Groupe ADP will be able to deploy its know-
how, expertise and service offer. The objectives are to strengthen the
air network from Amman, to improve the quality of service offered to
passengers and the performance of aeronautical and commercial activities,
and finally to ensure sustainable and socially responsible development for
the remaining duration of the project. concession (until 2032).

Queen Alia International Airport is a benchmark airport in the Middle
East and manages 98% of Jordan’s traffic. It is the base and hub of Royal
Jordanian Airlines and the gateway for the main touristic spots of the
country, especially Petra, the Dead Sea and Wadi Rum desert.

This airport was ranked by the Airport Council International (ACI) second
best airport in its category (over 2 million passengers) in the Middle
East, on the basis of the survey Airport Service Quality (ASQ/ACI) 2017,
the most important worldwide reference programme regarding airport
passengers satisfaction. Finally, it is the first airport in the Middle East to
reach the level 3+ of the ACI Carbon accreditation, that is to say, carbon
neutrality.
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Partnership with Royal Schiphol Group

To anticipate future challenges in the air transport sector, Aéroports de
Paris and NV Luchthaven Schiphol (Royal Schiphol Group), which is the
operator for Amsterdam Schiphol airport, created a long-term industrial
cooperation and cross-equity investment agreement for 8% of the share
capital at end 2008, which created a leading alliance in the global airport
industry. This industrial cooperation agreement between two of Europe’s
leading airport groups for an initial duration of 12 years represents a
strategic move that is 2 generating significant mutual benefits for both
companies in several core areas of business. The alliance has been named
“Hublink”.

In 2018, Schipol Group achieved an increase in revenue of 3.5%, at
€1,509 million. The net income attributable to the group was €278 million,
down by 0.4%.

Strategic motivations
For aviation activities, the goal of the Hublink alliance is to:

O improve the competitiveness of the two groups through the
consolidation of a dual hub which is a requirement to handle the
competition from other hubs, notably in the Middle East;

& enhance the attractiveness of both groups through greater
harmonisation of the layout and signalling at their terminals, and by
the coordinated improvement of their passenger processes (check-in,
information, and security);

<O reinforce the relationship of the two groups with their largest
customers, including the Air France-KLM Group;

< optimise their operational efficiency and reduce purchasing expenditure
notably through volume pooling of some purchasing.

For non-aviation activities, the objective is to step up growth in retail,
innovation and the digital airport thanks to the exchange of know-how
(experiments, projects under way and recently completed projects to
find synergies).

With respect to international development, Groupe ADP and Schiphol
Group are continuing to share information on future international
development opportunities and have adopted a coordinated approach
for their future growth.

The two groups also intend to become front-runners in sustainable
development, by combining their efforts to improve energy efficiency,
developing the use of renewable energy, and reducing greenhouse gas
emissions.

Representation in the corporate bodies of the two
companies

Edward Arkwright, the Chief Executive Director of Groupe ADP in charge
of Development, Engineering and Transformation is one of the eight
members of the Schiphol Group’s Supervisory Board.

Jos Nijhuis and Jabine van der Meijs, respectively, Chief Executive Officer
and Chief Financial Officer of Royal Schiphol Group, have been appointed
members of the Board of Directors of Aéroports de Paris'. M. Dick
BENSCHOP, who is the new Chief Executive Officer of Royal Schiphol
Group, will soon replace M. NIJHUIS.

Specific bodies of the alliance

The industrial cooperation agreement currently uses a simplified
governance structure that is focused on efficiency: a number of priority
areas of cooperation are defined annually by the ICC - Industrial
Cooperation Committee, which is the monitoring body for projects carried
out as part of the alliance.

I See Chapter 14 “Administration and executive management bodies”.
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Achievements

The alliance between Aéroports de Paris and Royal Schiphol Group
provides many benefits to both groups, in very diverse areas. Their
respective teams work together on a regular basis on initiatives and joint
projects and to discuss operational issues. The cooperation programme,
led by the PMO (Program Management Office) of each group, aims to
encourage exchanges and strengthen synergies between the two groups.

For instance, the handling of flights between Paris and Amsterdam has
been improved by the introduction of dedicated waiting lines at the
security check, and by broadcasting information in both languages at
the gate.

2018 saw the continuation of the projects already launched and the
development of shared initiatives:

< in the area of purchasing, shared consultations can be organised;
similarly, and more generally, the coordination of purchasing strategies
for both groups, linked to the operational services, with the aim of
identifying new shared purchasing opportunities for the future
continues and was subject to regular discussions between the teams;

< as areminder, in the area of human resources, an employee exchange
system between Groupe ADP and Schiphol was developed in 2011 to
promote the sharing of specific skills and know-how in each of the two
companies and strengthen cooperation between the teams. In 2018,
several short missions (3-6 months) were organised, in both directions
(Schiphol employees at Groupe ADP and vice versa).

Workshops and exchanges of know-how between Groupe ADP
management and their peers were held on a regular basis to activate or
strengthen synergies. Among the teams involved were operations, legal,
programmes and security.

Six priority areas of cooperation already identified to be the greatest
value creators for HubLink were retained for 2018: the challenges of the
digital airport, international, operations, purchasing, innovation and human
resources.

Furthermore, in July 2017, Aéroports de Paris and Schiphol Group renewed
a four year cooperation agreement with Incheon International Airport
Corporation, the operator of Seoul’s main airport, for a second time. This
partnership, which does not include the acquisition of holdings, consists
essentially of the exchange of information and fosters the exchange of
best practices.

Planned SDA Retail (Zagreb)

On 1 December 2014, Aéroports de Paris and Lagardére Duty Free,
through their joint venture, Société de Distribution Aéroportuaire, acquired
100% of the share capital and voting rights of MZLZ - Trgovina d.o.o.
(the subsidiary managing the retail spaces at Zagreb airport in Croatia),
renamed SDA Retail.

SDA Retail's purpose is to operate shops at Zagreb airport for 15 years,
and to exclusively market the main product categories listed below:
alcohol, perfumes/cosmetics, tobacco and gourmet food.

The operation of the retail space takes place in two phases:

< the operation of two shops in the current terminal since 1 December
2014: a 600 sg.m. main airside Duty Free shop and a 47 sg.m. landside
souvenir shop; then

< the operation, as of 2017, of the retail spaces in the new terminal, with
a total capacity of 5 million passengers (versus 2 million passengers
currently).

Since April 2017, SDA operates a new commercial shopping area in the
new terminal (walkthrough) of 619 m? dedicated to the sell of perfumes/
comestics, alcohol, tobacco, gourmet food, and local products.
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BUSINESS OVERVIEW
DESCRIPTION OF ACTIVITIES BY SEGMENT

In 2018, SDA opened a new sales surface area of 184 m? dedicated to
fashion called “The Fashion Place” and two pop-up stores located close
to the boarding halls.

Lastly, a shop & collect service has been available since September 2018
allowing customers to reserve their products online or in store and collect
them when they return to Zagreb.

Other activities

The “other activities” segment covers all of the activities carried out by
Aéroports de Paris subsidiaries that operate in security and Télécom &
Mobilité, namely Hub Safe and Hub One.

For Aéroports de Paris, also a shareholder in the company ZAIC-A, having
won the concession for Zagreb airport and the operating and maintenance
contract for the airport (through its subsidiary ADP International and
TAV Airports), this acquisition marked a major step in exporting all of the
Group’s know-how abroad.

On 29 September 2017, Groupe ADP disposed of 80% of its interest in
Hub Safe. Consequently, it has changed the consolidation model of the
entity whose results have been, since that date, accounted for as a non-
operating associate.

Operating income from ordinary
activities (including operating

Products EBITDA activities of associates)
(in million of euros) 2018 2018/2017 2018 2018/2017 2018 2018/2017
Hub One 155 +0.8% 13 -34.1% = -94.5%
Hub Safe' = -100.0% = -100.0% = -100.0%
TOTAL 155 -28.3% 47 +85.1% 133 +252.4%

I Following the sale by Groupe ADP of a 80%-stake of Hub Safe on 29 September 2017 Hub Safe sub-group is presented in share in associates from

non-operating activities

Hub One

Presentation

Hub One, which is a wholly-owned subsidiary of Groupe ADP, is a group
that provides information and communication technology services in
professional environments. It helps firms and both public and private
organizations in France or internationaly in their digital transformation.
Through its divisions Télécom, Mobility and Cybersecurity, the Group Hub
One proposes digilisation solutions to companies in order to gain in terms
of productivity, efficiency, visibility and security of the information by
using values of proximity, engagement and boldness.

Hub One uses its airport experience to provide tailor-made solutions to
the critical and real-time operating needs of key accounts, SMEs, sites
with high visitors numbers, such as airports, and all of the companies and
public and government services operating there, train stations, logistics
chains and shopping malls.

Hub One’s teams provide an end-to-end service, from the heart of the
network to the terminal, and from rolling out systems in project mode to
keeping them in working order.

Hub One offers an expertise which is reknown on many aspects of the
creation of digital values. It deploys and operations infrastructure telecom,
develops, edits, and integrates software of traceability and mobility, install
terminals to professionals for which it assures maintenance, performs
audis, gives training for IT security and supervise the security for IT
systems.

In 2018, Hub One has taken controlled of the firm Sysdream, specialized
in cybersecurity, and has generated more than €155 million in products
through its ten branches in France, 550 employees and 5,000 customers.
The flexibility of its structure and its nationwide presence allow local
customer support for all equipment and associated services needs.

Moreover, Editions Lefebvre Sarrut (ELS) Group, specialising in
professional training and legal, tax and regulatory publishing, called on
Hub One in September 2018, to optimise the quality and reliability of its
telephone infrastructure.

Through its slogan, “One connection ahead”, Hub One demonstrates its
desire to use technologies and its skills to serve its customers.

Its Telecoms activity is ISO 9001-certified.

Hub Safe

Presentation

On 29 September 2017, Groupe ADP disposed of 80% of its interest in its
subsidiary, Hub Safe, to Group Samsic, leader in the provision of services
to companies in Europe, in the 