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Statutory auditors’ report on the consolidated financial statements

Year ended December 31, 2007

To the Shareholders,

Following our appointment as statutory auditorsyioyr Annual General Meeting, we have
audited the accompanying consolidated financiakstants of Affine S.A. for the year ended
December 31, 2007.

The consolidated financial statements have beeroapp by your Board of Directors. Our role
IS to express an opinion on these financial statesrigased on our audit.

Opinion on the consolidated financial statements

We conducted our audit in accordance with profesdistandards applicable in France. Those
standards require that we plan and perform thetaodbbtain reasonable assurance about
whether the consolidated financial statements ege bf material misstatement. An audit
includes examining, on a test basis, evidence stipgothe amounts and disclosures in the
financial statements. An audit also includes assgsthe accounting principles used and
significant estimates made by the management, disaseevaluating the overall financial

statements presentation. We believe that our auoMides a reasonable basis for our opinion.

In our opinion, the consolidated financial statetadar the period are regular and accurate and
give a true and fair view of the financial positidhe assets and liabilities and the results of all
persons and entities within the scope of consatidaéh accordance with the IFRSs as adopted
in the European Union.
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Justification of our assessments

In accordance with the requirements of article B-82f the French Commercial Law (Code de
Commerce) relating to the justification of our asseents, we bring to your attention the
following matters:

Accounting principles

The note 2 to the financial statements « Princgteméthodes comptables — Comptabilisation
des obligations remboursables en actions et dess t§ubordonnés a durée indéterminée »
describes the accounting policies applied to théisancial instruments and to the
downpayments of the mandatory convertible bondwels as the distributions related to the
perpetual subordinated notes issue.

As part of our assessment of the accounting priesigpplied by your company, we verified the
appropriateness of the above mentioned accountiliggs and of the information given in the
notes to the financial statements and their prapeordance.

Accounting estimates

The estimates made by the Group relate more phatiguto the collectable value of
investments properties.

The note 2 to the financial statements « Principesméthodes comptables — Méthode
d’évaluation des immeubles en patrimoine » dessrihe accounting policies applied to value
the investments properties. The investments pregeste then accounted for up to their market
value, which is more often than not determinedridependents experts, who value the assets of
the company. Our works consisted more particularlgxamining the independents experts’
reports, assessing the hypothesis made, and verifigat the information disclosed in the note 2
of the financial statements is appropriated.

As part of our assessments, we verified the reddenass of these estimates.

These assessments were made in the context of wilit af the consolidated financial
statements taken as a whole, and therefore cotgdbio the opinion we formed which is
expressed in the first part of this report.
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Specific verification

In accordance with professional standards appkcabl France, we have also verified the
information given in the group's management rep@ve have no matters to report as to its fair
presentation and its consistency with the constaaifinancial statements.

Paris La Défense, March 25, 2008 Paris, Marct2@68

KPMG Audit Cailliau Dedouit et Associés
Department of KPMG S.A.

Isabelle Goalec Rémi Savournin
Partner Partner
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