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Message f rom the  Chai rman 
 

 
 

An exceptional year  
 
Bouygues had another record year in 2007, driven by stronger commercial performance, faster 
growth in profits and a further rise in sales, which grew by 12%. Recurring net profit rose by 32%. 

 
Business activity in our construction subsidiaries surpassed last year's already excellent performance. 
Bouygues Construction recorded a 20% rise in sales, while a substantial increase in the order book 
provides excellent visibility for 2008. At Bouygues Immobilier, commercial reservations more than 
tripled and residential reservations were also very high. Colas, which has now achieved 21 years of 
uninterrupted growth, reported a very sharp rise in earnings. 
 
TF1, facing a lacklustre advertising market, again maintained its leading position and for the first time 
recorded a clean sweep of all the 100 top audience ratings in the year. Bouygues Telecom passed 
the milestone of 9 million customers. The investment in its innovative Neo call plan has borne fruit. 
The Group strengthened its ties with Alstom, which achieved a particularly remarkable 
improvement in performance. 

In sustainable development, we have extended our policy and applied it in all our business areas. 
We have made the transition from words to action and will continue to step up our efforts in 2008. 

The dividend is to rise by 25%. The Board of Directors will ask the Annual General Meeting on 24 
April 2008 to approve payment of a dividend of €1.50 per share. 

I can look forward to 2008 with confidence because our order intakes have reached a record level. 
To support this growth and give our customers the quality they expect, we will again be recruiting 
extensively. 55,000 people will join the Group in the three years from 2006 to 2008, more than 33,000 
of them in France. 

I should like to thank our shareholders for their vital support and all our employees for their hard 
work and their commitment. 

26 February 2008  
Martin Bouygues  

Chairman and CEO  
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The Bouygues group in  2007  
 
FY 2007 
 

 
SHARP RISE IN RECURRING NET PROFIT IN 2007:  

1,376 MILLION EUROS (+32%)  
INCREASE IN DIVIDEND PER SHARE: 1.50 EUROS (+25%) 

BRIGHT OUTLOOK FOR 2008 
 
 
Bouygues had another record year in 2007, driven by stronger commercial performance, a further rise 
in sales and faster growth in profits. 
 
Key figures 
 
 
(€ million) 
 

2006 (1) 2007 Variation

Sales 26,408 29,613 +12%
Operating profit 1,889 2,181 +15%
Net profit att. to the Group 1,254 1,376 +10%
Recurring net profit att. to the Group (2) 1,046 1,376 +32%
Earnings per share 3,73 4,06 +9%
Cash flow 3,151 3,519 +12%
Net debt 4,176 4,288 +3%
(1) Applying the same accounting policy as in 2007. 
(2) Excluding profit from divested companies (TPS and Bouygues Telecom Caraïbe). 
 
 
Faster growth in profits 
 
Full-year 2007 sales amounted to 29.6 billion euros, up 12%. All the Group's businesses contributed 
to the increase. 
 
Operating profit rose by 15% to 2,181 million euros. 
 
Net profit stood at 1,376 million euros, a rise of 10% on 2006 or 32% on recurring net profit in 2006 
(excluding profit from divested companies, TPS and Bouygues Telecom Caraïbe). 
 
 
Alstom 
 
Bouygues raised its stake in Alstom from 25% to 30% in 2007. The two groups are stepping up 
operational and commercial cooperation. 
 
The total impact of the investment in Alstom on the Group's net profit amounted to 99 million euros. It 
breaks down as follows:  
 
Share of Alstom's net profit:      €187m* 
Consolidation adjustments (holding company):     €(8)m 
Financial charges net of tax (holding company):  €(80)m 
 
* Calculation based on Alstom's net profit at end-September 2007. 
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Financial position 
 
At 31 December 2007, Bouygues' net debt was virtually stable at 4.3 billion euros (up 3%), despite 
significant financial investments totalling 1.7 billion euros*. Shareholders' equity came to 8.2 billion 
euros, an increase of 1.6 billion euros. The debt-to-equity ratio contracted sharply to 52% at end-2007 
from 63% at end-2006. 
 
Cash flow gained 12% to 3.5 billion euros and net capital expenditure rose by 5% to 1.7 billion euros. 
Free cash flow jumped 23% to 972 million euros. 
 
* Excluding the acquisition of the 6.5% stake in Bouygues Telecom for 441 million euros, recognised as a liability 
and included in the Group's net debt since June 2005. 
 
 
Dividend 
 
The Board of Directors will ask the Annual General Meeting of 24 April 2008 to approve the payment 
of a dividend of 1.50 euros per share, an increase of 25%. The dividend will be paid on 2 May 2008. 
 
 
Board of Directors 
 
The Board of Directors will ask the next Annual General Meeting to approve the election of Hervé Le 
Bouc, Chairman and CEO of Colas, Nonce Paolini, CEO of TF1, and Helman le Pas de Sécheval, 
CFO of Groupama SA, as directors and renew the term of office of Patricia Barbizet, director and CEO 
of Artémis. 
 
 
Human resources and sustainable development 
 
The Group hired 21,700 people in 2007, including 12,000 in France. In three years (2006-2008), 
Bouygues will hire more than 55,000 people, over 33,000 of whom will be in France. The training and 
recruitment drive is crucial to support the Group's growth. 
 
The two employee-only capital increases carried out in 2007 were a major success. Employees owned 
14.2% of Bouygues' capital at 31 December 2007. 
 
The entire Group is committed to transforming words into actions in the realm of sustainable 
development. In 2008, Bouygues aims to turn the constraints related to sustainable development into 
opportunities, building them into its strategies and offerings in all its businesses. 
 
 
Commercial performance in 2007 and outlook for 2008 
 
Bouygues posted an excellent commercial performance in 2007, achieving record highs in its 
construction businesses. 
 

• Bouygues Construction's brisk order intakes increased the order book by 30% to 11.3 billion 
euros at 31 December 2007. 

 
• Bouygues Immobilier's reservations stood at 3.6 billion euros (up 60%), driven in particular by 

the commercial property business. The order book grew by 65% to 4.1 billion euros, equivalent 
to 23 months of sales. 

 
• Colas' order book gained 19% to total 6.6 billion euros at 31 December 2007.  

 
At 31 December 2007, Bouygues Telecom had 9,256,000 customers (up 6%). 73.1% of the total 
customer base were contract customers. This fine performance is due to its successful strategy of 
unlimited call plans. 
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The Group's sales target for 2008 is 32.3 billion euros, up 9%. 
 
 
 
Contribution of business areas  
to sales 
 
 
(€ million) 2007 2008 

target 
Change

2008/2007
Bouygues Construction 8,088 8,900 +10%
Bouygues Immobilier 2,074 2,900 +40%
Colas 11,640 12,450 +7%
TF1 2,747 2,800 +2%
Bouygues Telecom 4,780 4,950 +4%
Holding company and other 284 300 ns
TOTAL 29,613 32,300 +9%
France 20,810 22,300 +7%
International 8,803 10,000 +14%
 
 
 
Condensed consolidated income statement 
 
(€ million) 2006 (1) 2007 Change
Sales 26,408 29,613 +12%
Current operating profit 1,933 2,163 +12%
Other operating income and expenses (44) 18 ns
Operating profit 1,889 2,181 +15%
Cost of net debt (200) (235) +18%
Other financial income and expenses (22) 23 ns
Income tax expense (559) (633) +13%
Share of profits and losses of associates 118 257 ns
Net profit from continuing operations 1,226 1,593 +30%
Net profit of discontinued and held-for-sale 
operations 364 - ns

Total net profit 1,590 1,593 =
Minority interests (336) (217) -35%
Net profit att. to the Group 1,254 1,376 +10%
Recurring net profit att. to the Group (2)  1,046 1,376 +32%

(1) Two changes in accounting policy:  

1. Provision for Bouygues Telecom mass-market customer loyalty programmes 

2. Actuarial gains and losses on employee benefits 

Impact on 2006 Group operating profit: +€12m 

Impact on 2006 Group shareholders' equity: +€102m 

(2) Excluding profit from divested companies (TPS and Bouygues Telecom Caraïbe). 
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Condensed consolidated balance sheet 
 
(€ million)  End-2006 * End-2007 
Non-current assets 15,085 17,601 
Current assets 14,680 15,827 
TOTAL ASSETS 29,765 33,428 
Shareholders' equity 6,595 8,205 
Non-current liabilities 8,360 8,644 
Current liabilities 14,810 16,579 
  
TOTAL LIABILITIES AND 
SHAREHOLDERS' EQUITY 29,765 33,428 

Net debt 4,176 4,288 
* Applying the same accounting policy as in 2007. 
 
 
 
Contribution of business areas to sales 
 
(€ million)  2006 2007 Change
Bouygues Construction 6,680 8,088 +21%
Bouygues Immobilier 1,608 2,074 +29%
Colas 10,682 11,640 +9%
TF1 2,639 2,747 +4%
Bouygues Telecom 4,525 4,780 +6%
Holding company and other 274 284 ns
TOTAL 26,408 29,613 +12%
France 18,583 20,810 +12%
International 7,825 8,803 +12%
 
 
 
Contribution of business areas to net profit att. to the Group 
 
(€ million)  2006 (1) 2007 Change
Bouygues Construction 210 286 +€76m
Bouygues Immobilier 107 124 +€17m
Colas 382 457 +€75m
TF1 194 98 -€96m
Bouygues Telecom 447 440 -€7m
Alstom 56 187 +€131m
Holding company and other (142) (216) -€74m
TOTAL 1,254 1,376 +10%
Recurring net profit (2) 1,046 1,376 +32%

(1) Applying the same accounting policy as in 2007. 

(2) Excluding profit from divested companies (TPS and Bouygues Telecom Caraïbe). 

 
 
 
 
 
 



 

 6 

T h e  c o m p a n y ’ s  r e s u l t s  f o r  t h e  l a s t  f i v e  f i n a n c i a l  y e a r s  
  

 

Item 

 
1. CAPITAL AT YEAR-END 
a. Share capital (€) 
b. Number of ordinary shares in issue 
c. Number of investment certificates (without 
voting rights) 
d. Maximum number of shares to be created in 
the future 

- by reconstitution of investment certificates 
and voting right certificates 
- by the exercise of stock options 
- by conversion and/or exchange of 
convertible bonds 

2. OPERATIONS AND RESULTS FOR THE 
YEAR (€) 

 
a. Sales excluding taxes 
b. Earnings before tax, amortisation, depreciation 
and provisions 
c. Income tax 
d. Employee profit-sharing 
e. Earnings after tax, amortisation, depreciation 
and provisions 
f. Distributed earnings 
g. Retention 
3. EARNINGS PER SHARE (€) 
a. Earnings after tax but before amortisation, 
depreciation and provisions 
b. Earnings after tax, amortisation, depreciation 
and provisions 
c. Gross dividend per share 
4. PERSONNEL 
a. Average number of employees during the year 
b. Payroll (€) 
c. Amount paid in respect of benefits (social 
security, company benefits, etc.) (€) 

(1) Without tax credit. 
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Agenda 
 
 
 

Ordinary general meeting 
 
 
• Board of Directors' report on the resolutions introduced at the ordinary general meeting. 
 
• Board of Directors report on the situation and operations of the company and the Group's 

companies in 2007. 
 
• Chairman's report on the preparation and organisation of the Board of Directors' work and on 

internal control procedures. 
 
• Auditors' report on the annual financial statements. 
 
• Auditors' report on the consolidated financial statements.  
 
• Auditors' report on the Chairman's report. 
 
• Auditors' special report on regulated agreements and commitments. 
 
• Board of Directors' special report on share buy-backs. 
 
• Approval of the parent company financial statements and transactions for the year ended 31 

December 2007. 
 
• Approval of the consolidated financial statements and transactions for the year ended 31 

December 2007. 
 
• Appropriation of earnings. 
 
• Approval of regulated agreements and commitments. 
 
• Renewal of the term of office of Mrs Patricia Barbizet as a director. 
 
• Appointment of Mr Hervé Le Bouc as a director. 
 
• Appointment of Mr Nonce Paolini as a director. 
 
• Appointment of Mr Helman le Pas de Sécheval as a director. 
 
• Authorisation to the Board of Directors with a view to enabling the company to buy back its own 

shares. 
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Extraordinary general meeting 
 
 

• Board of Directors' report on the resolutions introduced at the extraordinary general meeting. 

• Board of Directors' special report on stock options. 

• Supplementary Board of Directors' report on the capital increase reserved for "Bouygues 
Confiance 4". 

• Auditors' reports. 

• Authorisation to the Board of Directors for the reduction of capital by cancellation of shares 
held by the company.  

• Authorisation to the Board of Directors to grant stock options. 

• Authorisation to the Board of Directors to issue equity warrants during the period of a public 
offer for the company's shares. 

• Authorisation to the Board of Directors to use delegations and authorisations in order to 
increase the company's capital in the event of a public offer for the company's shares.  

• Powers to carry out formalities.  
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Dra f t  reso lu t ions  
 

Ordinary general meeting 
 
 
First resolution 
 
Approval of the parent company financial statements. 
 
Bouygues issued several press releases regarding its 2007 financial results, on 6 June, 31 
August and 5 December 2007 and 27 February 2008. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, having acquainted itself with the Board of Directors' and auditors' reports, hereby 
approves the parent company financial statements as at 31 December 2007, showing a net profit of 
€750,574,450.93, and the transactions recorded in the financial statements or mentioned in these 
reports. 
 
Second resolution 
 
Approval of the consolidated financial statements. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, having acquainted itself with the Board of Directors' and auditors' reports, hereby 
approves the consolidated financial statements as at 31 December 2007, showing a net profit 
attributable to the Group of €1,376,000,000, and the transactions recorded in the financial statements 
or mentioned in these reports. 
 
Third resolution 
 
Appropriation of earnings and approval of a dividend of €1.50 per share, payable in cash. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings and noting that distributable earnings amount to €1,189,196,390.30, hereby 
resolves: 
 
- to allocate to the legal reserve an amount of €314,065.90, thereby increasing it to 10% of the 
company's capital, 
 
- to distribute a first dividend (5% of par) of €0.05 per share, making a total of €17,375,128.90, 
 
- to distribute an additional dividend of €1.45 per share, making a total of €503,878,738.10, 
 
- to carry over the remainder in the amount of €667,628,457.40. 
 
The dividend, equivalent to €1.50 per share, shall be payable in cash as from 2 May 2008. The 
dividend detachment date (ex-rights date) for the Euronext Paris market shall be 28 April 2008. The 
cut-off date for the positions which, after settlement, will qualify for payment (record date), shall be 30 
April 2008. 
 
In accordance with Article 243a of the General Tax Code, natural persons resident in France for tax 
purposes will be eligible for 40% tax relief on the dividend, as provided for by paragraph 2° of Article 
158.3 of the General Tax Code. 
 
If the company is holding some of its own stock at the dividend payment date, an amount equal to the 
dividends not distributed because of the nature of such stock shall be allocated to retained earnings. 
 
The Annual General Meeting notes that the Board of Directors has fulfilled its statutory obligation to 
state the amount of dividends distributed in the last three years: 
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Exceptional 
payout  
January 2005(1)

Financial Year 
2004 

Financial Year 
2005 

Financial Year 
2006 

Number of shares €332,758,624 €332,758,624 €336,762,896 €334,777,583 
Dividend €2.52 €0.75 €0.90 €1.20 
Total dividend(2) 
(distributed earnings 
eligible for tax relief 
in accordance with  
para 2° of Article 
158.3 of the General 
Tax Code) 

€838,551,732.4
8 

€248,928,093.0
0 

€301,951,234.8
0 

€400,003,315.2
0 

 
(1) The amounts shown relate to the fraction, similar to a dividend for tax purposes, of the 

exceptional payout of €5.00 per share or per investment certificate decided by the ordinary 
general meeting of 7 October 2004 and distributed on 7 January 2005. This payout 
qualifies for tax purposes as an exceptional dividend of €2.52 and a capital contribution 
repayment of €2.48. 

(2) The amounts shown represent the actual dividends paid out, noting that no dividends are 
paid on the shares bought back by the company. 

 
 
 
Fourth resolution 
 
Approval of regulated agreements and commitments referred to in Article L. 225-38 of the 
Commercial Code and the auditors' special report. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings and having acquainted itself with the auditors' special report on regulated 
agreements and commitments, hereby approves the agreements and commitments referred to therein. 
 
Fifth resolution 
 
Renewal of the term of office of Mrs Patricia Barbizet for three years. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, renews the term of office as director of Mrs Patricia Barbizet for three years.  
 
This term shall expire after the Annual General Meeting called to approve the financial statements for 
2010. 
 
Sixth resolution 
 
Appointment of Mr Hervé Le Bouc as a director for three years. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, appoints Mr Hervé Le Bouc as a director for three years. 
 
This term shall expire after the Annual General Meeting called to approve the financial statements for 
2010. 
 
Seventh resolution 
 
Appointment of Mr Nonce Paolini as a director for three years. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, appoints Mr Nonce Paolini as a director for three years. 
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This term shall expire after the Annual General Meeting called to approve the financial statements for 
2010. 
 
Eighth resolution 
 
Appointment of Mr Helman le Pas de Sécheval as a director for three years. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, appoints Mr Helman le Pas de Sécheval as a director for three years. 
 
This term shall expire after the Annual General Meeting called to approve the financial statements for 
2010. 
 
Ninth resolution 
 
Authorisation to the Board of Directors for a period of eighteen months to enable the company 
to buy back its own shares. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, having acquainted itself with the special report of the Board of Directors, hereby 
authorises the Board, with the power to sub-delegate, to have the company buy back its own shares, 
in compliance with laws and regulations applicable at the time of the buy-back, and in particular with 
the conditions and obligations laid down by Articles L. 225-209 et seq. of the Commercial Code, 
European Regulation (EC) No. 2273/2003 of 22 December 2003, and the General Regulation of the 
Autorité des Marchés Financiers, and to carry out such buy-backs in accordance with the conditions 
set forth hereafter. 
 
The purpose of this authorisation is to enable the company: 
 
- to ensure the liquidity of and organise the market for its shares, through an investment service 
provider acting independently under the terms of a liquidity agreement that complies with a code of 
conduct recognised by the Autorité des Marchés Financiers; 
 
- to deliver shares upon exercise of rights attaching to securities and giving the right to an 
allotment of shares in the company by way of repayment, conversion, exchange, presentation of a 
warrant or in any other manner; 
 
- to retain shares with a view to using them subsequently as a medium of payment or exchange 
in an acquisition; 
 
- to allot shares to employees or corporate officers of the company or associated companies 
under the terms and conditions laid down by law, in particular as part of profit-sharing schemes, stock 
option schemes, corporate savings plans and inter-company savings schemes or by allotment of 
bonus shares; 
 
- to cancel shares, subject to authorisation by the extraordinary general meeting; 
 
- to implement any market practice accepted by the Autorité des Marchés Financiers and 
generally to carry out any other transaction in compliance with prevailing regulations. 
 
Share buy-backs may be carried out, in compliance with prevailing regulations, in any manner notably 
on or off-market (including the over-the-counter market), by use of, in particular, derivative financial 
instruments and at any time in particular during a cash tender or exchange offer and during a standing 
offer. The entire programme may be carried out through block trades. 
 
Shares purchased may be sold in particular under the conditions laid down by the Autorité des 
Marchés Financiers in its position dated 6 December 2005 relating to the introduction of a new regime 
governing the buy-back of a company's own shares. 
 
The company may, pursuant to this authorisation, acquire or sell its own shares on or off-market, 
subject to the following limits:  
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 - maximum purchase price: €80 per share, 
 - minimum sale price: €30 per share, 
 subject to any adjustments relating to transactions in the share capital. 
 
The maximum amount of funds to be used for the share buy-back programme is €1,500,000,000 (one 
billion five hundred million euros).  
 
The total number of shares held on any particular date may not exceed 10% of the existing capital at 
such date. 
 
For the purpose of implementing this authorisation, the Board of Directors is granted full powers, 
notably to assess whether a buy-back programme is appropriate and to decide the terms and 
conditions of any such programme. The Board may delegate its powers with respect to placing all 
stock orders, concluding all agreements, in particular with a view to registration of purchases and 
sales of shares, reporting to the Autorité des Marchés Financiers or any other body, attending to all 
other formalities and in general taking all necessary measures. 
 
In its special report to the Annual General Meeting, the Board of Directors shall give shareholders 
information relating to purchases, transfers, sales or cancellations of shares carried out pursuant to 
this authorisation. 
 
This authorisation is given for eighteen months from the date of this meeting. It cancels the unused 
portion of any previous authorisation given for the same purpose. 
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Extraordinary general meeting 
 
 
Tenth resolution 
 
Authorisation to the Board of Directors for a period of eighteen months to reduce the 
company's capital by the cancellation of treasury stock. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for extraordinary 
general meetings, having acquainted itself with the Board of Directors' report and the auditors' special 
report, in accordance with Article L. 225-209 of the Commercial Code: 
 
1. authorises the Board of Directors to cancel, at its own initiative, on one or more occasions, 
some or all of the shares that the company holds or may hold as a result of utilising the various share 
buy-back authorisations given by the Annual General Meeting to the Board of Directors, up to a limit of 
10% of the capital in any twenty-four-month period, of the total number of shares making up the 
company's capital at the date of the transaction. 
 
2. authorises the Board of Directors to apply the difference between the purchase value of the 
cancelled shares and their nominal value against all available premium and reserve funds. 
 
3. delegates to the Board of Directors, with the power to sub-delegate under and in accordance 
with applicable law, full powers to carry out the capital reduction(s) resulting from cancellations of 
shares authorised by this resolution, to have the relevant entries made in the financial statements, to 
amend the by-laws accordingly, and generally to attend to all necessary formalities. 
 
4. grants this authorisation for eighteen months from the date of this Annual General Meeting and 
notes that this authorisation cancels the unused portion of the authorisation granted for the same 
purpose by the twenty-sixth resolution of the Combined Annual General Meeting of 26 April 2007. 
 
Eleventh resolution 
 
Authorisation to the Board of Directors for a period of thirty-eight months to grant stock 
options to employees or corporate officers of the company or companies in the Group.  
 
The Annual General Meeting, having satisfied the quorum and majority requirements for extraordinary 
general meetings, having acquainted itself with the Board of Directors' report and the auditors' special 
report: 
 
1. authorises the Board of Directors, in accordance with Articles L. 225-177 to L. 225-186 of the 
Commercial Code, to grant stock options on one or more occasions and for a period of thirty-eight 
months from today, to persons whom it shall nominate among the salaried employees and officers of 
the company and/or companies or economic interest groupings that are connected to it within the 
meaning of Article L. 225-180 of the Commercial Code. Such options shall give the right, as the Board 
so chooses, either to subscribe for new shares in the company that will be issued in a capital increase, 
or to buy existing shares originating from buy-backs carried out by the company. 
 
2. notes that in accordance with Article L. 225-177 of the Commercial Code, no stock options 
may be granted less than twenty trading days after the right to a dividend or a pre-emptive right to a 
capital increase has been detached from shares, and within a period of ten trading days preceding 
and following the date at which the consolidated financial statements or, failing this, the annual 
financial statements are published. 
 
3. resolves that the total number of stock options that may be granted pursuant to this 
authorisation may not give the right to subscribe for or acquire a total number of shares representing, 
at the grant date, and taking account of the stock options already granted under this authorisation, 
more than 10% of the company's capital (at the time of the Board of Directors' decision), noting that 
during the period of this authorisation, any shares allotted free of charge pursuant to the twenty-fourth 
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resolution of the Combined Annual General Meeting of 26 April 2007 or to a subsequent authorisation 
will count against this maximum limit. 
 
4. resolves that if options to subscribe for shares are granted, the share subscription price for the 
beneficiaries shall be set on the day on which the options are granted by the Board of Directors and 
may not be less than the average of the quoted prices of the share on the Eurolist by Euronext Paris – 
or any other market that might replace it – during the twenty trading days preceding the option grant 
date. 
 
5. resolves that in the event that options to buy shares are granted, the share purchase price for 
the beneficiaries shall be set the day on which the options are granted by the Board of Directors and 
may not be less than either the average of the quoted prices of the share on Eurolist by Euronext 
Paris – or any other market that might replace it – during the twenty trading days preceding the option 
grant date, or the average price of the shares held by the company under Articles L. 225-208 and 
L. 225-209 of the Commercial Code. 
 
6. resolves that the stock option exercise period, as determined by the Board of Directors, may 
not exceed seven years and six months from the option grant date, it being specified that the exercise 
period for options granted on 15 March 2004 and 31 March 2008 has also been increased to seven 
years and six months. 
 
7. notes that in accordance with Article L. 225-178 of the Commercial Code and pursuant to this 
authorisation, the company's shareholders waive, for the benefit of the beneficiaries of options to 
subscribe for shares, their pre-emptive rights to shares that will be issued progressively as the options 
are exercised. 
 
8. delegates to the Board of Directors, with the power to sub-delegate under and in accordance 
with applicable law, full powers to set the other terms and conditions for granting and exercising stock 
options and in particular: 
 
- to set the conditions for granting and exercising stock options and to draw up the list of 
beneficiaries, 
 
- to set, if applicable, the seniority requirements for beneficiaries, 
 
- to set the stock option exercise period(s) and, if applicable, to draw up the clauses prohibiting 
the immediate resale of some or all of the shares,  
 
- to set the date of entitlement, which may be retroactive, of new shares originating from the 
exercise of stock options, 
 
- to decide the conditions under which the price and number of shares to be subscribed for or 
acquired shall be adjusted, notably in the cases provided for by laws and regulations, 
 
- for the options granted to officers of the company, to determine which options may not be 
exercised before they leave office or to set the quantity of shares that must remain registered until 
they leave office, 
 
- to provide for the possibility of temporarily suspending the exercise of options in the event of 
financial transactions or share buy-backs, 
 
- to restrict or prohibit the exercise of options during certain periods or subsequent to certain 
events, with its decisions being applicable to some or all options and to some or all beneficiaries, 
 
- to make all agreements, to take all measures, and to carry out or have carried out all acts and 
formalities in order to finalise capital increase(s) that may be made pursuant to this authorisation; to 
amend the by-laws accordingly and generally do all that is necessary, 
 
- if it deems it appropriate, to charge the expenses of the capital increases against the amount 
of the premiums related to these increases and to deduct from this amount the sums necessary to 
bring the legal reserve up to one-tenth of the new capital after each increase. 
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9. resolves that this authorisation cancels and replaces any unused portion of the authorisation 
granted by the Combined Annual General Meeting of 28 April 2005 in its twentieth resolution. 
 
Twelfth resolution 
 
Delegation of powers to the Board of Directors for a period of eighteen months to issue equity 
warrants during the period of a public offer for the company's shares. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements by Article L. 225-
98 of the Commercial Code, and in accordance with Articles L. 233-32 II and L. 233-33 of the 
Commercial Code, having acquainted itself with the Board of Directors' report and the auditors' special 
report: 
 
1. delegates to the Board of Directors the power, in compliance with applicable law and 
regulations, on one or more occasions, during the period of a public offer for the company's shares, to 
issue warrants giving rights to subscribe on preferential terms for one or more shares in the company, 
and to allot such warrants free of charge to all shareholders holding shares in the company prior to 
expiry of the offer period. These warrants shall lapse automatically as soon as the offer or any other 
competing offer has failed, lapsed or been withdrawn. 
 
2. resolves that the maximum nominal amount of any capital increase resulting from the exercise 
of such equity warrants may not exceed €400,000,000 (four hundred million euros), and that the 
maximum number of equity warrants that may be issued shall not exceed the number of shares 
forming the capital at the time the warrants are issued. 
 
3. resolves that the Board of Directors shall have full powers to determine the conditions of 
exercise of the equity warrants, which must relate to the terms of the offer or any other competing 
offer, and the other characteristics of the warrants, such as the exercise price or the terms for 
determining the exercise price, and more generally the characteristics and terms of any issue decided 
on the basis of this authorisation. 
 
4. notes that this authorisation entails the waiver by shareholders of their pre-emptive rights to 
ordinary shares in the company to which any warrants issued pursuant to this authorisation may give 
entitlement.  
 
5. sets the validity of this authorisation at eighteen months from the date of this Annual General 
Meeting and notes that this authorisation cancels the unused portion of and replaces the authorisation 
of the twenty-third resolution of the Combined Annual General Meeting of 26 April 2007. 
 
Thirteenth resolution 
 
Authorisation to the Board of Directors for a period of eighteen months to use the delegations 
and authorisations given by the Annual General Meeting to increase the company's capital in 
the event of a public offer. 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for extraordinary 
general meetings, having acquainted itself with the Board of Directors' report and in accordance with 
the provisions of Articles L. 233-32 III and L. 233-33 of the Commercial Code: 
 
1. expressly authorises the Board of Directors to utilise during a public offer period relating to 
securities in the company, and in compliance with applicable laws and regulations in force at such 
time: 
 
(i) the delegations of power and authorisations given to the Board of Directors by the Annual 
General Meeting of 26 April 2007 to increase the capital, in any lawful manner, subject to the 
conditions and limits provided in the said delegations and authorisations: 
 
- thirteenth resolution: (Delegation of powers to the Board of Directors to increase the capital, 
with pre-emptive rights, by issuing ordinary shares or securities giving access to ordinary shares in the 
company or in a company over which it has more than 50% control); 
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- fourteenth resolution: (Delegation of powers to the Board of Directors to increase the capital by 
incorporating premiums, reserves or earnings); 
 
- fifteenth resolution: (Delegation of powers to the Board of Directors to increase the capital, 
without pre-emptive rights, by issuing ordinary shares or securities giving access to ordinary shares in 
the company or in a company over which it has more than 50% control); 
 
- sixteenth resolution: (Authorisation to the Board of Directors to increase the number of 
securities to be issued in the event of a capital increase with or without pre-emptive rights); 
 
- seventeenth resolution: (Authorisation to the Board of Directors to set the issue price, in 
accordance with the terms decided by the Annual General Meeting, for public issues of equity 
securities or securities giving access to capital, without pre-emptive rights, up to a limit of 10% of the 
capital); 
 
- eighteenth resolution: (Delegation of powers to the Board of Directors to carry out a capital 
increase as consideration for contributions in kind consisting of a company's shares or securities 
giving access to capital); 
 
- nineteenth resolution: (Delegation of powers to the Board of Directors to increase the capital, 
without pre-emptive rights, as consideration for securities to a public exchange offer); 
 
- twentieth resolution: (Delegation of powers to the Board of Directors to carry out a capital 
increase for the benefit of employees or corporate officers of the company or companies in the Group 
who are members of a company savings scheme); 
 
- twenty-first resolution: (Delegation of powers to the Board of Directors to issue shares 
following the issuance by a Bouygues subsidiary of securities giving immediate or future access to 
shares in the company). 
 
(ii) and, subject to its adoption by the Annual General Meeting today, authorisation to the Board of 
Directors to grant stock options. 
 
2. sets the validity of this authorisation at eighteen months from the date of this Annual General 
Meeting and notes that this authorisation cancels the unused portion of and replaces the authorisation 
of the twenty-second resolution of the Combined Annual General Meeting of 26 April 2007. 
 
Fourteenth resolution 
 
Powers to carry out formalities. 
 
The Annual General Meeting gives full powers to the holder of an original, a copy or extract of the 
minutes of this Annual General Meeting to carry out all legal or administrative formalities and to make 
all filings and publications under and in accordance with applicable law. 
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In format ion concern ing the  
candidates  for  the  Board  of  
D i rectors  
 
 
Renewal of term of office 
 

 PATRICIA BARBIZET 
CEO, Artémis 

 
Date of birth: 17 April 1955 
 
Date of first appointment:  
• 22 December 1998 (as standing representative of Artémis) 
• 13 December 2005 (natural person director) 
 
Education: Graduate of the Ecole Supérieure de Commerce de Paris (ESCP) 
 
Career: After holding senior finance positions in the Renault group, Patricia Barbizet became Chief Financial 
Officer of the Pinault group in 1989. She has been a director and CEO of Artémis since 1992, Chairman of the 
Supervisory Board of PPR group since 2002, and Vice Chairman of the Board of Directors and director of PPR 
since May 2005. 
 
Other significant appointments:  
Chairman and director of Piasa 
CEO (non proxy) and member of the supervisory board of Financière Pinault 
Director of TF1, FNAC SA, Société Nouvelle du Théâtre Marigny and Air France-KLM 
Member of the supervisory board of Yves Saint Laurent 
Member of the management board of SC du Vignoble de Château Latour 
Standing representative of Artémis on the Board of Sebdo le Point and Agefi 
CEO and director of Palazzo Grassi (Italy) 
Chairman and board member of Christies International Plc (UK) 
Member of the supervisory board of Gucci Group NV (Netherlands) 
 
 
Appointments 
 

 HERVÉ LE BOUC 
Chairman and CEO, Colas 

 
Date of birth: 7 January 1952 
 
Education: Engineering graduate of the Ecole Spéciale des Travaux Publics (ESTP) 
 
Career: Hervé Le Bouc joined the Bouygues group in 1977 and began his career at Screg (now a Colas 
subsidiary) as a site engineer, subsequently working as an area supervisor and then a regional manager. In 
1989, he was named director in charge of commercial development of Bouygues Offshore, with broad geographic 
responsibilities. He became Chief Operating Officer of Bouygues Offshore in 1994, then Chief Executive Officer 
in 1996, and Chairman and Chief Executive Officer in 1999. In 2001 and 2002, he served concurrently as Chief 
Operating Officer of Bouygues Construction, Chairman of the Board of Bouygues Offshore, and Chairman of the 
Board of ETDE. In 2002, Hervé Le Bouc was appointed Chief Executive Officer of Saur, then Chairman and Chief 
Executive Officer in 2005. In February 2007, Hervé Le Bouc became a director of Colas and was then named 
Deputy Chief Executive Officer in August of the same year. On 30 October 2007, he was appointed Chairman 
and Chief Executive Officer of Colas. 
 
Other significant appointments:  
Standing representative of Colas, director of Colas Midi-Méditerranée, Somaro and Société Parisienne d’Etudes, 
d’Informatique et de Gestion 
Standing representative of I.P.F, director of Screg Est and Spac 
Standing representative of Spare, director of Sacer Atlantique 
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 NONCE PAOLINI 

CEO, TF1 
 
Date of birth: 1 April 1949 
 
Education: Master of Arts and a graduate of the Paris Institute of Political Studies 
 
Career: Nonce Paolini started his career at the French power and gas utility EDF-GDF, where he worked first in 
operational positions (customer service/sales and marketing) and then in senior management (organisation, 
training, human resources, corporate communications). He joined the Bouygues group in 1988 as human 
resources development director, and then became Group corporate communications director in 1990. He moved 
to TF1 in 1993 as human resources director and was named Executive Vice-President in 1999. He was 
appointed Senior Vice-President of Bouygues Telecom in 2002, in charge of sales and marketing, customer 
relations and human resources. He became Deputy Chief Executive Officer in 2004 and a director in 2005. 
Nonce Paolini has been Chief Executive Officer of TF1 since 22 May 2007. 
 
Other significant appointments:  
Director of Bouygues Telecom and TF1 Digital 
Chairman of TF1 Management 
Standing representative of TF1 Management for La Chaine Info 
Standing representative of TF1, director of Extension TV, Médiamétrie and TF6 Gestion 
Member of the Board of Monte Carlo Participation 
 
 
 

 HELMAN LE PAS DE SÉCHEVAL 
CFO, Groupama 

 
Date of birth: 21 January 1966 
 
Education: Graduate of the Ecole Normale Supérieure, PhD in physical sciences and an engineering degree 
from the Ecole des Mines 
 
Career: Helman le Pas de Sécheval began his career in 1991 as a project manager in the financial engineering 
department of Banexi. From 1993 to 1997, he was deputy inspector-general of the catacombs and underground 
quarries of Paris. In July 1997, he was appointed deputy to the head of the Department of Financial Operations 
and Information of the COB (the French securities regulator), becoming head of this department in 1998. Since 
November 2001, Helman le Pas de Sécheval has been Chief Financial Officer of Groupama. 
 
Other significant appointments:  
Chairman of the Board of Groupama Immobilier, Compagnie Foncière Parisienne, Groupama Asset Management 
and Finama Private Equity 
Vice Chairman of the supervisory board of Banque Finama 
Standing representative of Groupama SA, director of Lagardère SCA 
Standing representative of Groupama SA, director of Silic 
Standing representative of Groupama SA, director of GIE Groupama Systèmes d’Information 
Standing representative of Groupama SA, co-manager of SCA d’Agassac 
Director of Groupama International, Groupama Vita Spa and Groupama Assicurazioni Spa, Nuova Tierrena Spa 
Supervisor of Gimar Finance & Compagnie 
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Part ic ipat ion  in  the  Combined 
Annual  Genera l  Meet ing  
 
The Combined Annual General Meeting is made up of all shareholders, whatever the number of 
shares they own. 
 
Formalities to be carried out prior to participating in the Annual General 
Meeting 
For all shareholders wishing to attend, be represented at or vote by postal ballot at an Annual General 
Meeting, it is mandatory: 
 
- in the case of registered shareholders: for their shares to be entered in the registered 
shares account at the latest by midnight (CET) on Monday, 21 April 2008; 
 
- in the case of bearer shareholders: for the authorised intermediary which manages their 
securities account, to prepare a certificate ("participation certificate") confirming registration or entry of 
their shares in its account at the latest by midnight (CET) on Monday, 21 April 2008. 
 
Arrangements for participating in the Annual General Meeting 
 
1. Shareholders wishing to attend this Annual General Meeting may request an entry pass as follows:  
 
- registered shareholders should request an entry pass from Bouygues, Service Titres, 32 Avenue 
Hoche, 75008 Paris (Toll-free number in France only: 0 805 120 007 - Fax: +33 (0)1 44 20 12 42); 
 
- bearer shareholders should ask the authorised intermediary which manages their securities 
account to ensure that Bouygues sends them an entry pass on the basis of the participation certificate 
issued by said intermediary; bearer shareholders who have not received their entry pass by midnight 
(CET) on Monday, 21 April 2008 can ask the authorised intermediary which manages their securities 
account to issue the participation certificate directly to them. 
 
2. Shareholders who are not attending the Annual General Meeting in person and wishing to be 
represented or to vote by postal ballot may: 
 
- in the case of registered shareholders: return the proxy/postal ballot form, sent to them with the 
notice of meeting, to Bouygues, Service Titres, 32 Avenue Hoche, 75008 Paris; 
 
- in the case of bearer shareholders: request the authorised intermediary which manages their 
securities account for a proxy/postal ballot and send it with the participation certificate to Bouygues, 
Service Titres, 32 Avenue Hoche, 75008 Paris. 
 
Postal ballot forms must reach Bouygues, Service Titres, 32 Avenue Hoche, 75008 Paris, no later 
than midnight (CET) on Monday, 21 April 2008. 
 
3. In accordance with Article R. 225-85 III of the Commercial Code, if a shareholder has already sent 
a postal vote, sent a proxy, or requested an entry pass or participation certificate to attend the Annual 
General Meeting, he may not subsequently change the manner in which he will attend/be represented 
at the meeting. 
 
Persons wishing to attend the Annual General Meeting on Thursday, 24 April 2008 are recommended 
to arrive at 3pm and to have their ENTRY PASS with them. 
 
 
     THE BOARD OF DIRECTORS 
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Request  for  documents  and 
in format ion  
Combined Annual General Meeting of 24 April 

2008 
 

 
Return to: 
 
BOUYGUES  
Service Titres  
32 Avenue Hoche 
75008 PARIS, France 

 
 

 
 
 
 
Surname: ..................................................................................Forename: …………...………………… 
 
Address: ............................................................................................................................................................... 
 
As the owner of .......................................: 
 

 registered shares, 
 
 

 bearer shares held in an account with ………………………………. (bank, financial institution or 
other account holder) 

 
 
In accordance with Article R. 225-88 of the Commercial Code, I hereby request the company Bouygues to 
provide me with the documents and information referred to in Article R. 225-83 of the said Code, for the purposes 
of the Annual General Meeting referred to above: 
 

 at my postal address above, 
 
 

 by e-mail at the following e-mail address: ………………………………………………..……… 
 
 
        At:..................… Date:........................................... 

(signature) 
 
 
 
NOTE -  Pursuant to paragraph 3 of Article R. 225-88 of the Commercial Code, shareholders owning registered 

shares may, by making a single request, obtain from the company the documents referred to in Articles 
R. 225-81 and R. 225-83 of the said Code for all subsequent shareholders' meetings. Please tick this 
box if you wish to obtain the said documents:  

 
 
 
 
 



 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Société Anonyme au capital de 347 502 578 € 
Siège social : 32 avenue Hoche -75008 PARIS 

572 015 246  RCS PARIS – APE : 7010Z 
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