
MAZARS 
Tour Méditerranée 
65, avenue Jules Cantini 
13006 Marseille 

DELOITTE & ASSOCIES 
Les Docks – Atrium 10.4 

10, place de la Joliette 
13002 Marseille 

 

 

 

  

  

  

AEROPORTS DE LA COTE D'AZUR 

Société Anonyme 

Rue Costes et Bellonte  
06206 Nice 

___________________________________ 

Statutory auditors' report on the 

consolidated financial statements 

  

For the year ended December 31, 2018 

 

  



MAZARS 
Tour Méditerranée 
65, avenue Jules Cantini 
13006 Marseille 

DELOITTE & ASSOCIES 
Les Docks – Atrium 10.4 

10, place de la Joliette 
13002 Marseille 

 

 

 

  

 

  

AEROPORTS DE LA COTE D'AZUR 

Société Anonyme 

Rue Costes et Bellonte  
06206 Nice 

_______________________________ 

Statutory auditors' report on the 

consolidated financial statements 

  

For the year ended December 31, 2018 

_______________________________ 

 

This is a translation into English of the statutory auditors’ report on the financial statements of the 

Company issued in French and it is provided solely for the convenience of English speaking users. 

This statutory auditors’ report includes information required by French law, such as information about 

the appointment of the statutory auditors or verification of the management report and other 

documents provided to shareholders. 

This report should be read in conjunction with, and construed in accordance with, French law and 

professional auditing standards applicable in France. 
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To the annual general meeting of AEROPORTS DE LA COTE D'AZUR, 

 

 

Opinion 
 

In compliance with the engagement entrusted to us by your annual general meeting, we 

have audited the accompanying consolidated financial statements of AEROPORTS DE LA 

COTE D'AZUR for the year ended December 31, 2018. 

 

In our opinion, the consolidated financial statements give a true and fair view of the assets 

and liabilities and of the financial position of the Group as at 31 December 2018 and of the 

results of its operations for the year then ended in accordance with French accounting 

principles. 

 

Basis for Opinion 

 

Audit Framework 

 

We conducted our audit in accordance with professional standards applicable in France. We 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 

 

Our responsibilities under those standards are further described in the "Statutory Auditors' 

Responsibilities for the Audit of the Consolidated Financial Statements" section of our report. 

 

Independence 

 

We conducted our audit engagement in compliance with independence rules applicable to us, 

for the period from January 1st, 2018 to the date of our report and specifically we did not 

provide any prohibited non-audit services referred to in the French Code of ethics (code de 

déontologie) for statutory auditors. 

 

Justification of Assessments 

 

In accordance with the requirements of Articles L. 823-9 and R. 823-7 of the French 

Commercial Code relating to the justification of our assessments, we inform you of the 

following assessments that, in our professional judgment, were of most significance in our 

audit of the consolidated financial statements of the current period. 

 

These matters were addressed in the context of our audit of the consolidated financial 

statements as a whole, and in forming our opinion thereon, and we do not provide a 

separate opinion on specific items of the consolidated financial statements. 
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- Accounting principles and methods : 

 

Notes 3.4, 3.5 and 3.17 to the consolidated financial statements present the 

accounting policies and methods for goodwill, intangible assets, property, plant and 

equipment and deferred tax. 

As part of our assessment of the accounting policies and methods adopted by your 

Company, we assessed the appropriateness of the accounting policies listed above and 

the disclosures provided in the notes to the consolidated financial statements, and we 

ensured they were correctly applied. 

 

- Management’s Estimates : 

 

Your Company recognizes employment benefits provisions, notably for retirement 

termination payments and to cover specific commitments granted in the context of the 

provision of personnel, based on the methods and assumptions described in Notes 3.16 

and 16 to the consolidated financial statements. 

Based on the information provided to us, our procedures consisted in assessing the 

reasonableness of the assumptions and data underlying these provisions, verifying the 

Company’s calculations and examining the approval procedures for these Management 

estimates. 

 

Verification of the Group management Report 

 

We have also performed in accordance with professional standards applicable in France the 

specific verifications required by law and regulations of the information pertaining to the 

Group presented in the management report of the Board of Directors (“Directoire”). 

We have no matters to report as to its fair presentation and its consistency with the 

consolidated financial statements. 

 

Report on Other Legal and Regulatory Requirements 

 

In accordance with French law, we report to you that this report could not be made available 

to shareholders under the conditions and time limits provided by article R. 225-89 of the 

French commercial code, certain documents and information necessary for its preparation 

having been communicated to us lately, considering also the Supervisory Board meeting 

held less than 15 days before the Annual General Meeting in charged of approving the 

annual accounts. 
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Responsibilities of Management and Those Charged with Governance 

for the Consolidated Financial Statements 
 

Management is responsible for the preparation and fair presentation of the consolidated 

financial statements in accordance with French accounting principles, and for such internal 

control as management determines is necessary to enable the preparation of consolidated 

financial statements that are free from material misstatement, whether due to fraud or 

error.  

 

In preparing the consolidated financial statements, management is responsible for assessing 

the Company’s ability to continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis of accounting unless it is 

expected to liquidate the Company or to cease operations.  

 

The consolidated financial statements were approved by the Board of Directors. 

 

Statutory Auditors’ Responsibilities for the Audit of the Consolidated 

Financial Statements  

 

Our role is to issue a report on the consolidated financial statements. Our objective is to 

obtain reasonable assurance about whether the consolidated financial statements as a whole 

are free from material misstatement. Reasonable assurance is a high level of assurance but 

is not a guarantee that an audit conducted in accordance with professional standards will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these 

financial statements.  

 

As specified in Article L. 823-10-1 of the French Commercial Code, our statutory audit does 

not include assurance on the viability of the Company or the quality of management of the 

affairs of the Company. 

 

As part of an audit conducted in accordance with professional standards applicable in France, 

the statutory auditor exercises professional judgment throughout the audit and furthermore:  

 

• Identifies and assesses the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error, designs and performs audit procedures 

responsive to those risks, and obtains audit evidence considered to be sufficient and 

appropriate to provide a basis for his opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the override 

of internal control.  
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• Obtains an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the internal control.  

 

• Evaluates the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management in the consolidated 

financial statements.  

 

• Assesses the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. This assessment is based on the audit evidence 

obtained up to the date of his audit report. However, future events or conditions may 

cause the Company to cease to continue as a going concern. If the statutory auditor 

concludes that a material uncertainty exists, there is a requirement to draw attention in 

the audit report to the related disclosures in the consolidated financial statements or, if 

such disclosures are not provided or inadequate, to modify the opinion expressed therein.  

• Evaluates the overall presentation of the consolidated financial statements and assesses 

whether these statements represent the underlying transactions and events in a manner 

that achieves fair presentation. 

 

• Obtains sufficient appropriate audit evidence regarding the financial information of the 

entities or business activities within the Group to express an opinion on the consolidated 

financial statements. The statutory auditor is responsible for the direction, supervision 

and performance of the audit of the consolidated financial statements and for the opinion 

expressed on these consolidated financial statements. 

  

Marseille, March 20, 2019 
 

The Statutory Auditors’ 
 

French original signed by 
 

 MAZARS 
 
 
 
 
 

Stéphane MARFISI 
 

DELOITTE & ASSOCIES 
 
 
 
 
 

Hugues DESGRANGES 
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BALANCE SHEET  

Stated in €k 
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INCOME STATEMENT   

Stated in €k 

 

 
EBITDA corresponds to operating profit adjusted for net depreciation and amortisation.  
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STATEMENT OF CHANGES IN EQUITY 

Stated in €k 
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CASH FLOWS STATEMENT 

Stated in €k 

 

 

 
Capital gains or losses from the sale of assets include changes in lump-sum advance payments.  
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EXPLANATORY NOTES RELATING TO THE CONSOLIDATED FINANCIAL STATEMENTS 

 

Note 1. General information 

 
 
Aéroport Nice Côte d’Azur (“ACA”) is a French public company (société anonyme par actions) created on 28 December 
2006 with headquarters at rue Costes et Bellonte, BP 3331, 06206 NICE CEDEX 3 (France). 

The main activity of the Company and its subsidiaries (“the Group”) is airport infrastructure management. 

ACA manages the Nice Côte d’Azur and Cannes airports after signing a concession contract with the State, which will 
end on 31 December 2044. 

On 9 November 2016, the State and the Alpes Maritimes Departmental Council sold respectively 60% and 4% of their 
shares in the company ACA to the company Azzurra Aeroporti, owned by Atlantia S.p.A., Aeroporti Di Roma and EDF 
through its division EDF Invest. In 2017, the Principality of Monaco purchased 12.5% of the company Azzurra Aeroporti. 
Therefore the company’s current shareholding structure is as follows: Atlantia S.p.A. 52.51%, Principality of Monaco 
12.5%, Aeroporti di Roma 10% and EDF Invest 24.99%.  

Since the 2016 financial year, the ACA group has been consolidated within the financial statements of the group Atlantia 
S.p.A. - 20 rue Antonio Nibby - 00161 Rome in accordance with international financial reporting standards (IFRS). 

The ACA group voluntarily decided to produce consolidated financial statements in accordance with French GAAP for 
the 2018 financial year. 
The Group’s consolidated financial statements were approved by the Executive Board on 15 February 2019. 
 
 

Note 2. Basis of preparation of financial statements 

 

The Group establishes consolidated financial statements in accordance with French legal and regulatory provisions (CRC 
regulation no. 99-02 and no. 2005-10 of the Accounting Regulations Committee (CRC)). 

Generally accepted accounting principles were applied in accordance with the precautionary principle and basic 
assumptions: going concern, consistency of accounting methods from one financial year to the next, and the 
independence of financial years in accordance with general rules for preparing and presenting financial statements. 

The method chosen to assess the elements included in the financial statements is the historical cost method.  

Unless otherwise indicated, figures are stated in thousands of euros. 

The consolidating company’s year-end is 31 December. The same applies to all other companies within the 
consolidation scope. 

The financial statements of the consolidating company and consolidated entities correspond to the 2018 calendar year. 

The consolidated financial statements are prepared in accordance with French GAAP, which is based on the 
assumptions and estimates determined by Management, affecting the total assets and liabilities on the balance sheet 
closing date and the financial year’s income and expenditure. 

 

Note 3. Accounting principles and methods 

 
3.1. Consolidation methods 

Companies are consolidated if they are controlled by the Group. Subsidiaries are fully consolidated from the date when 
effective control is transferred to the Group, regardless of the operation’s legal arrangements. They are deconsolidated 
on the date when this control ends. 
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3.2. Internal operations 

All significant reciprocal operations between consolidated companies are eliminated. 

Allowances and write-off of provisions for the impairment of securities and receivables for consolidated companies are 
eliminated from the profit or loss, as they duplicate the profit or loss of the companies in question. 

The profit or loss from the sale of assets between Group companies is eliminated from the profit or loss. Depreciation 
on depreciable assets subject to intra-group sale is removed. 

 
3.3. Foreign currency translation 

All Group entities establish their financial statements in euros, which is also their operating currency. 

 
3.4. Goodwill 

Goodwill is the difference between the cost of purchasing securities and the total value of assets and liabilities identified 
on the acquisition date. The cost of acquisition of securities is equivalent to the payment made to the seller, plus costs 
directly attributable to the acquisition (net of tax) and potential price adjustments measured reliably and which are 
likely to be paid. 

Goodwill can result in a restatement within one year following the acquisition date. 

From 1 January 2016, goodwill was defined as having an undefined duration of use. Therefore it is no longer amortised. 

The determined net value can result in additional impairment when recoverable values fall below the net carrying 
amount.  

 
3.5. Property, plant and equipment and intangible assets 

Property, plant and equipment and intangible assets are valued at their cost of acquisition (purchase price and 
incidentals, excluding acquisition fees) or at their production cost. Borrowing costs linked to investment are recorded 
under expenditure. 

 

• Specific information relating to concession assets 
 
This asset category covers companies subject to a concession scheme. 
It includes: 
 

• fixed assets granted as a concession by the licensor: 
 
Fixed assets include land and airports and various existing buildings when granting the concession or granted as a 
concession by the licensor during the concession period. 
The granting of a concession for these fixed assets creates a “licensor’s right” (with a total equivalent to the fixed assets 
in question) recorded under the balance sheet’s liabilities.  
 
These fixed assets and the licensor’s right are subject to impairment each year with no effect on the income statement, 
calculated on a straight-line basis for all “depreciable” assets depending on the planned period of use (ignoring the 
concession end date). Currently all depreciable assets granted as a concession by the licensor are fully depreciated. 
 

 

• fixed assets granted as a concession by the concession holder: 
 
These fixed assets, excluding assets financed by the airport tax, receive different accounting treatment depending on 
whether they are renewable and whether their renewal takes place before the end of the concession: 
 

➢ Non-renewable assets before the end of the concession  
 
These are non-renewable assets due to their nature (e.g. land) or whose period of use exceeds the remaining 
concession period. 
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These assets are subject to: 
 

o Financial depreciation in the income statement which allows the concession holder to recover the finance 
granted. This depreciation is calculated for the concession’s remaining period; 

o Impairment corresponding to technical depreciation with no effect on the income statement, but used 
to determine the net value of the asset in the balance sheet’s assets and whose consideration is the 
licensor’s right. 

 
➢ Renewable assets before the end of the concession  

 
These are non-renewable assets by nature (land for example) or whose duration of use exceeds the residual duration 
of the concession. 
 
These assets are subject to:  
 

o Technical depreciation based on the period of use of these assets; 
o Financial depreciation “on the first asset” with an effect on the income statement, calculated for the 

remaining concession period and intended to anticipate the obsolescence expense during the last asset 
renewal before the end of the concession. 

 
This financial depreciation for renewable assets with a commissioning date on or after 01/01/2007 applies to: 
 

o buildings, networks, infrastructure; 
o special equipment, complex facilities with a duration exceeding 10 years; 

 
Assets financed by the airport tax are only subject to technical depreciation for the asset’s period of use. 
 
 

• Amortisation/depreciation period for group assets (under concession or not under concession) 
 

Type of assets Duration 

Intangible assets : IT software/studies 1 to 3 years 
Buildings and construction 

- Structural work 
- Roofing 
- Sub-trades 
- Technical work 
 

 
40 to 50 years 
20 to 30 years 
10 to 20 years 
7 to 15 years 

Runways, paths and aircraft parking areas 
- Foundation 
- Top layer, surfacing, signs 
 

 
40 to 50 years 
10 to 15 years 

Roads and Car parks 
- Multi-storey and underground car parks 
- Covered, open-air car parks and roads and utilities 
- Organisation 

 
 40 to 50 years 

15 to 20 years 
10 years 

 
Technical facilities, equipment and industrial tools 5 to 10 years 
Other property, plant and equipment 5 to 10 years 
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3.6. Loss of value of property, plant and equipment and intangible assets 

An impairment test is performed if there are indications of a loss of value. This involves comparing the carrying amount 
of an asset or group of assets to their recoverable value. 

An asset’s carrying amount is impaired if it exceeds its recoverable value. The recoverable value is the higher of the 
asset (or group of assets)’s fair value net of disposal costs or its value in use.  

The value in use is determined by adding the updated cash flow values expected from using the asset (or group of 
assets) and the terminal value. The provisional cash flows used are consistent with the provisional business plans 
established by Group management. 

Where applicable, impairment is recorded under extraordinary expenses. 

 
3.7. Non-consolidated holdings, other fixed investments 

The gross value of non-consolidated holdings is recordered on the balance sheet at the cost of acquisition.  

If their value in use, notably assessed based on future profit/loss perspectives or the reference value at year-end, is 
lower than the net carrying amount, a provision for impairment is created.  

 
3.8. Financial leasing contracts 

Significant leasing and financial leasing contracts are restated.  Assets financed through these contracts are recorded 
under assets, with borrowing corresponding to the liability.  

Capitalised assets subject to financial leasing contracts are amortised over the period of use of the corresponding asset. 

The Group does not have any contracts which require this type of restatement. 

 
3.9. Inventories 

Stocks of goods and supplies are valued at the average weighted cost including purchase incidental expenses. 

A provision for impairment is created depending on item age and turnover.  

 
3.10. Receivables and payables 

Receivables and payables are recorded at their nominal value. Where appropriate, they are impaired to acknowledge 
the risk of non-recovery. 

The “Other receivables” item mainly consists of social security and tax liabilities. 

 
3.11. Cash and cash equivalents 

The company considers securities maturing within 3 months and no significant interest rate risk as cash equivalents.  

Transferable securities are entered into the balance sheet at their cost of acquisition.  

Where applicable, they are subject to impairment calculated for each line of securities of the same type, in order to 
reduce their value to the average stock market price in the previous month, or their probable negotiation value for 
unlisted securities.  

 
3.12. Investment grants 

 
Investment grants are recorded under equity. They are reported as income for the period of use of the financed asset. 
The share of investment grants financing operating costs is directly entered into operating profit. 

 
3.13. Other equity 

 

Other equity includes the licensor’s right. This right includes consideration: 
- For assets donated by the licensor at no cost; 

- For financial depreciation on non-renewable assets (see note 3.5); 

- For provisions for financial depreciation on renewable assets (see note 3.5). 
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3.14. Financial liabilities 

Borrowing costs are recorded under expenditure. 

 
3.15. Derivatives 

Hedging instruments were put in place to reduce the effect of interest rate variations. 
These instruments are not recorded on closing.  
 
As of 31 December 2018, the fair value of these derivatives totalled -€2,376 K (vs. -€2,647 K at the end of 2017). 

 
3.16. Provisions for liabilities and charges 

Provisions for liabilities and charges are recorded when there is a current obligation due to a past event, probably 
through an outflow of resources representing economic benefits and whose total can be estimated reliably. 

 

• Pension liabilities and other employee benefits 

The total liabilities in terms of pensions, retirement supplements, allowances and allocations due to employee 
retirement are subject to an actuarial calculation. These liabilities mainly cover retirement allowances. 

The resulting provision is recorded in provisions. 

These liabilities are calculated based on the retrospective method applied to all employees, considering the provisions 
outlined by collective agreements, valuation assumptions, turnover, inflation and updates. 

The hedging assets were deducted from the provision amount, where applicable. 

Actuarial gains and losses are directly recorded to profit/loss. 
 

• Other provisions for liabilities and charges 

The Group records a provision for litigation with third parties if damage caused before the year-end is identified, 
particularly in the event of an assignment. If a favourable judgement is issued, the provisions are retained until the 
initial appeal or final appeal period ends. 

 
3.17. Taxes 

 
• Deferred taxation 

The “Income tax” heading in the income statement includes tax due and the deferred tax expense or income. 

Deferred taxes are recorded using the variable carry-forward method for temporary differences at year-end between 
the tax base of the assets and liabilities and their carrying amount. No deferred tax liability is recorded in goodwill for 
business combinations. 

A deferred tax asset is recorded for tax losses and unused tax credits if it is probable that the Group will have future 
taxable profits against which these tax losses and tax credits could be offset. 

Deferred tax assets and liabilities are valued at the tax rate which is expected to be applied in the financial year during 
which the asset is realised or the liability settled, based on the tax rates which were adopted or essentially adopted on 
the closing date. The group’s average rate in France is that of the company ACA (34.43%). 

Following the adoption of the 2018 finance law no. 2017-1837 on 30 December 2017, including a measure to underline 
the reduction of corporation tax, tax debt is calculated by applying the rates of 32.02% (for 2019), 28.92% (for 2020), 
27.37% (for 2021) and 25.83% (from 2022). These tax rates include the impact of the additional 3.3% contribution which 
the Group must pay.  

Deferred taxes are calculated on an entity by entity basis. They are offset when taxes are levied by the same tax 
authority and they relate to the same tax entity. 

 

• Tax consolidation 

Since 1 January 2016, the company ACA has opted for a tax consolidation scheme as outlined in article 233A of the 
general taxation code, including its subsidiaries ACA Holding, ACA C1 and Sky Valet France. 
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3.18. Extraordinary items 

Extraordinary income and expenditure include significant elements which, due to their nature, unusual character and 
non-recurrence, cannot be considered inherent to the Group’s operational activity.  

This notably includes capital gains or losses from disposals, restructuring expenses, extraordinary 
amortisation/depreciation, asset impairment and debt write-offs. 

 
3.19. Earnings per share 

The net earnings per share before dilution is calculated by dividing net earnings by the average weighted number of 
shares in circulation.  

The net earnings per share after dilution is calculated by dividing the net earnings by the average weighted number of 
shares in circulation, considering the number of shares which would result from exercising warrants.  

On closing, the group had not issued any warrants.  

 
3.20. Industry information 

 
The Group mainly operates in two industries: managing airport infrastructure and general aviation ground handling 
services. As the latter is not significant to date, it is not relevant to present industry information. 
Moreover, there is no monitoring by geographic location as nearly all clients and assets and liabilities are located in 
France.  
 
 

Note 4. Scope of consolidation 

The list of consolidated companies as of 31 December 2018 is as follows:  

 
 
AGST was considered owned 100%. 
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Note 5. Significant events 

 
None. 
 
 
 
 
 

Note 6. Subsequent events 

 
On 30 January 2019, ACA decided to dissolve the company SAS ACA C1 early, for which it is the sole shareholder. This 
decision resulted in the transfer of assets from SAS to the sole shareholder. For tax purposes, the dissolution will take 
effect on 01/01/2019. 
 
On 1 March 2019, ACA signed an amendment to extend the deadline, allowing it to use the remaining €18 million out 
of a budget of €100 million from the EIB. 
ACA now has until 30 March 2021 to raise these funds. 

 

Note 7. Goodwill 

 

 

Goodwill corresponds to the acquisition of the following companies in 2013, 2015 and 2016:  

 
 
Goodwill is no longer amortised from 1 January 2016. 
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Note 8. Intangible assets 

 

The change in intangible assets is analysed as follows: 

 

 

 
Development expenses correspond to general studies conducted as part of the development of infrastructure or the 
development of platform zones. 
 
Concessions, patents and similar rights mainly corresponds to software, particularly airport operation software. 
 
 

Note 9. Property, plant and equipment 

 

Property, plant and equipment are as follows:  

 
 
The acquisitions during the year mainly correspond to the purchase of land and buildings in the North zone, 
replacement and improvement works in the terminals and work linked to the tram.  
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Other changes corresponds to commissioning mainly linked to tanker parking areas, aircraft stations and airport access, 
particularly tram arrivals. 
 
The main decreases are former developments of Terminal 2 following shop refurbishment, and demolition to allow the 
tram to pass between the two terminals. 
 

Note 10. Investments 

 

All investments are payable after more than one year. 

 

 

Note 11. Inventories 
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Note 12. Trade and other receivables  

 

The change in the Trade and other receivables - Gross heading is mainly linked to the increase in traffic. 

Prepaid expenses mainly correspond to commercial lease contracts, IT maintenance and other operating expenses. 

Group receivables mature within one year.  

 

 

Note 13. Cash and cash equivalents 

 

 

 
The short-term investments correspond to treasury bills. 
 

Note 14. Share capital 

 
As of 31 December 2018, the share capital totalled €148,000. It is comprised of 148,000 ordinary shares with a par 
value of €1 each.  
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Note 15. Other equity 

 
The company ACA manages airport activity granted as a concession by the French state. The concession contract 
notably includes the return of assets at the end of the concession for €0. This provision results in the recording of 
financial depreciation (see note 3.5 on concession assets) in the income statement, and whose consideration is 
recorded in the balance sheet liabilities under “licensor’s right”. Moreover, assets donated for free by the licensor at 
the start or during the concession are recorded under assets as consideration for the “licensor’s right”. 
 
As of 31 December 2018, the “licensor’s right” heading is detailed as follows: 

 
 
Financial depreciation on non-renewable assets corresponds to the obsolescence, on the one hand, of the land 
provided by the concession holder and on the other hand, the structural work and earthmoving for infrastructure in 
recent years, whose period of technical depreciation for exceeds the concession period. 
 

Note 16. Provisions for liabilities and charges 

 
• Change 

 

 
• Valuation assumptions of the provision for pension liabilities 

 
Pension liabilities are subject to a provision in each of the group entities when they have an obligation covered by the 
accounting criteria of this liability (see note 3.16). Only the assumptions for the company ACA are presented below, as 
the provision represents nearly all the group's liabilities. 
 

 
 
The annual update rate corresponds to the IBOXX AA+ 10 year rate. 
Turnover is assessed by age group and socioprofessional category based on statistics from the past five years. 
 

• Provision for liabilities and charges 
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The provisions for disputes and liabilities specifically comprise the provisions for liabilities to the CCINCA linked to the 
provision of staff. 
 
Through a staff provision agreement signed with the CCINCA, Aéroports de la Côte d’Azur agreed to recover all company 
liabilities relating to the staff made available, and to ultimately assume the risk. For this purpose, it notably agreed to 
cover the financial consequences until full settlement in the conditions outlined in the CCI staff regulations, for any 
dismissal of staff not wanting to opt-in to a private law employment contract after 10 years (30/06/2018) and who 
cannot be reallocated in CCINCA services.  
 
As of 31/12/2018, as the option period had expired, the reallocation procedures were all completed and all sums 
relating to the final settlements of employees opting-out were recorded in the financial statements. As consideration 
for this event, the provision for liabilities with regards to the CCINCA was fully reversed. 
 

Note 17. Financial liabilities 

 

 
 
The increase in outstanding debt as of 31/12/2018 is due to new borrowing totalling €32 million from the EIB. 
As of 31 December 2018, there is a total of €18 million available from the EIB until March 2019. 
 
Other financial liabilities mainly include collateral deposits received and interest accrued but not paid on borrowings. 
 
 

• Schedule  
 

 
 
The borrowing below is hedged mainly as a swap to limit interest rate risk: 
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Note 18. Non-financial liabilities 

 

 

 

Note 19. Financial profit/loss 

 

The group’s financial profit/loss is analysed as follows:  

 

 

 

Note 20. Extraordinary profit 

 

 
 

Note 21. Income tax 

 
Income tax rates used to calculate tax due are as follows: 
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• Tax expenditure for the financial year 

 

 
• Deferred taxes 

 

The deferred tax assets and liabilities are offset when they cover the same tax entity, which is notably the case for tax 
consolidation at ACA level. 

 

 
The deferred tax liability on obsolescence relates to financial depreciation as of 1 January 2008 recorded as equity and 
reintegrated for tax purposes in line with the technical depreciation of related assets (article 19 of the law of April 
2005). 

 
• Rationalisation of tax expenditure 
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Following the adoption of the 2018 finance law no. 2017-1837 on 30 December 2017, including a measure to underline 
the reduction of corporation tax, tax debt is calculated by applying the rates of 32.02% (for 2019), 28.92% (for 2020), 
27.37% (for 2021) and 25.83% (from 2022). These tax rates include the impact of the additional 3.3% contribution which 
the Group must pay. 
 

• Deferred tax assets from tax losses 

 

 

Note 22. Employees  

 

As of 31 December 2018, the total average workforce (TAW) was 667 people (vs. 676 at the end of 2017).  

 

 

Note 23. Off-balance sheet commitments 

 

• Commitments received  

 
Bank guarantees 

 

Guarantees Received from Clients  €14,313k 

Construction Guarantees Received €7,345k 

Guarantees Received from Fixed Asset Suppliers on Holdbacks €5,744k 

 
 

Liability guarantees 

As part of the acquisition of AGST securities, the company Aéroports de la Côte d’Azur receives a guarantee from the 
seller covering specific risks identified during acquisition. This guarantee is not time-limited. 
 

• Commitments given  

 
Bank guarantees 

 

Crédit Coopératif security     €965k 

Bank guarantee in favour of Atout France       €30k 

Bank guarantee in favour of the Direction générale des Douanes (ACM)     €150k 

Bank guarantee in favour of C.P.S.S.P.       €58k 



   

Aéroports de la Côte d’Azur Group - Consolidated financial statements as of 31 December 2018 
Page 22 

 
• Reciprocal commitments  

 
The company Aéroports de la Côte d’Azur has a budget of €100 million from the EIB which can be used until March 
2019. 
As of 31/12/2018, €82 million has been used. 
 
 

Note 24. Information about related parties 

 
• Payments made to members of the administrative and supervisory board 

The Chairman of the Supervisory Board receives a payment of €12,000 per year. Regarding the Executive Board, only 
the Chair received payment for performing this role. 

 
• Relations with related parties 

There were no transactions completed with related parties which were not completed in market conditions. 
 
 

Note 25. Statutory auditor fees 

 
The fees for Statutory Auditors responsible for verifying the consolidated financial statements of the ACA Group and 
its subsidiaries totalled €172.2k for the 2018 financial year (vs. €163k in 2017). 


