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Vinci S.A. is a leading French construction and infrastructure company with over 280,000 em-
ployees worldwide. The company operates motorways, airports and energy projects, combining
construction and services, and focuses on sustainability, innovation and decentralised struc-

tures for long-term growth.

Initial Situation

Vinci S.A., headquartered in Nanterre, Paris, was founded in
1899 under the name Société Générale d’Entreprises and
has been known as Vinci since 2000. With a turnover of over
EUR 70 billion (2024), Vinci is one of the largest construc-
tion and infrastructure companies in the world. Its net profit
was most recently around EUR 4.8 billion. Vinci's business
is divided into several areas. Through Vinci Autoroutes, the
company operates around 4,400 kilometers of motorways
in France. Vinci Airports is active worldwide and operates
around 70 airports, including in London, Brazil, Mexico and
Cambodia. Vinci Energies offers a wide range of energy ser-
vices, telecommunications, facility management and solu-
tions for industry and infrastructure through brands such as
Actemium, Axians, Citeos and Omexom. Vinci Construction
is one of the world’s leading providers of civil engineering
and construction services. Vinci Immobilier develops and
markets residential and commercial real estate. The share is
listed on Euronext Paris and is part of the CAC 40 and Euro
indices.

Investment Suggestion

In the first half of 2025, free cash flow dropped from around
EUR 361 million to EUR 46 million. This sharp reduction was
due to a new corporation tax in France, which had a negative
impact of around EUR 297 million on cash flow. On an ad-
justed basis, earnings would have actually increased by al-
most 10%. French blue-chip companies tended to weaken due
to renewed political tensions in France, and Vinci was unable
to escape this trend. The share price has corrected by approx-
imately 11.2 % since August 22, 2025. The planned infra-
structure projects in Europe and the solid business model
with predictable cash flows from the various business areas
should continue to have a positive impact on business devel-
opment in the future. The attractive dividend yield provides
good support for the share at its current level. From a tech-
nical perspective, we also see this as a good time to buy. Vinci
shares are attractive both as a trading idea and as along-term
investment.
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Disclaimer

The information contained in this document relates to exchange-traded companies, investment funds, bonds and structured financial instruments currently moni-
tored by Neue Bank AG. Additional recommendations and/or market and individual security studies that may be available to the reader of this document were final-
ised on the date stated in the relevant document. The information used herein has been obtained from publicly available sources, such as Bloomberg and MSCI, which
we believe to be reliable.

Even if the information provided by Neue Bank AG for individual financial instruments is compiled with the utmost care, errors and incompleteness cannot be ruled
out. This also results in the fact that Neue Bank AG is not liable for statements, estimates, expectations and other details about the analysed companies (e.g. corpo-
rate strategy, competitive situation, economic and legal framework conditions, statements about all companies related to the analysed company, etc.).

Furthermore, Neue Bank AG and its employees assume no liability for the completeness, accuracy and timeliness of the views, opinions, assessments, recommenda-
tions or content derived from the statements on the individual financial instruments. Any liability is limited to gross negligence and willful intent.

Neither Neue Bank AG nor the authors of this publication hold an interest of less than 0.5% of the share capital in the issuers presented and do not receive any remu-
neration from the issuers for this publication. Please refer to point 3.6 Remuneration policy in our ‘Disclosure policy’ and the ‘Information on dealing with potential
conflicts of interest’, both published on www.neuebank.li.

The information is neither to be understood as an individual offer nor as a specific invitation to submit an offer to buy or sell a financial instrument. It is for information
purposes only and represents a snapshot of the market situation. If options or recommendations are mentioned in this publication (e.g. buy or sell) and this arouses
your interest, please consult a qualified advisor.

The content of this publication may change at any time due to changes in circumstances, and we are under no obligation to update information once it has been pub-
lished. Price information is provided without guarantee. The information and related publications of Neue Bank AG may only be distributed in those countries in which
the applicable law is complied with. All persons who come into possession of the publication should inform themselves about the legal regulations applicable there and
comply with these regulations. The recommendations as well as the documents published in this context may not be reproduced or otherwise published, either in
whole or in part. All copyrights and rights of use - including via electronic channels - remain with Neue Bank AG. All rights are reserved.
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