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Message f rom the  Chai rman  
 

 

Strong commercial performance in 2010 

Very sound financial structure 
 

2010 confirmed the Group's capacity to adapt in all its business areas. Sales were stable on 2009 at 
€31.2 billion, with current operating profit down 5% at €1.8 billion and net profit down 19% at €1.1 
billion. The financial structure is very sound, with net gearing of 23% and a high level of free cash flow 
at €1 billion. 

Bouygues Construction posted a solid operating performance. Sales fell 3% to €9,235 million but the 
operating margin remained stable. The order book at end-December 2010 reached an all-time high of 
€14.2 billion, with 55% of orders outside France. 

Bouygues Immobilier consolidated its leading position on the French housing market, with record 
residential property reservations of 13,734 units, an increase of 28%. Profitability rose sharply following 
restoration of the operating margin in the housing segment. 

Colas reported a 1% increase in sales. A 1.6 point drop in the current operating margin was mainly 
caused by deteriorating conditions in Central Europe. Colas has introduced an action plan to gradually 
improve profitability from 2011. 

TF1 bounced back in 2010. An 11% rise in sales was driven by the pick-up in advertising spend. 
Current operating profit doubled, reflecting the group's strategy of adapting its business model and 
controlling costs. 

Bouygues Telecom continued its growth strategy, attracting 1.2 million new customers and reporting a 
5% rise in sales. It was able to offset the cut in call termination rate differentials and higher taxes, with 
EBITDA increasing by 2%.  

Alstom contributed €235 million to Bouygues' net profit, 32% down on the previous year, including a 
€66-million provision (Bouygues’ share) for its restructuring plan. Alstom's commercial performance 
rebounded in the third quarter of FY2010/2011, with order intakes reaching their highest level since the 
first quarter of FY2009/2010. 

The Board of Directors will ask the Annual General Meeting on 21 April 2011 to approve the payment 
of a stable dividend at €1.60 per share. 

Relying on the diversity of its businesses, Bouygues will continue its strategy of long-term growth in 
2011. 

I should like to thank our shareholders for their confidence and all our employees for their hard work, 
their commitment and their mindset. 

 

 
2 March 2011 

 

Martin Bouygues 
Chairman and CEO 
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The Bouygues group in  2010  
 
Full-year 2010 results 

 

 
 

STRONG COMMERCIAL PERFORMANCE ACROSS THE GROUP 
 

STABLE SALES: €31.2 BILLION 
CURRENT OPERATING PROFIT: €1.8 BILLION (-5%) 
NET PROFIT: €1.1 BILLION (-19%) 

 
VERY SOUND FINANCIAL STRUCTURE WITH AN IMPROVEMENT IN NET GEARING  
 
STABLE DIVIDEND: €1.60 
 
 

 
 

 
Sales were stable in relation to 2009 at €31.2 billion (down 3% like-for-like and at constant exchange rates). 
Current operating profit amounted to €1.8 billion, a drop of 5%. All business areas except Colas posted good 
operating results. Net profit of €1.1 billion, down 19%, includes a provision of €66 million (Bouygues' share) for 
the restructuring plan announced by Alstom in October 2010. The financial structure is very sound, with a 5-point 
improvement in net gearing to 23% and a high level of free cash flow at €1 billion. 

 

Key figures 
 
 

(€ million) 2009 2010 Change 

Sales 31,353
 

31,225 = 

Current operating profit 
Operating profit 

1,855 
1,855 

1,760 
1,791

1
 

-5% 
-3% 

Net profit attributable to the Group  1,319 1,071 -19% 
    

    

Free cash flow 1,329 1,009 -24% 
    

    

Net debt
2
 2,704 2,473 -231 

Net gearing
2
 28% 23% -5 pts 

 
1
Including +€31 million of other operating income and expenses, or +€83 million at TF1 and -€52 million at Colas 

2
End of period 

 
 
Bouygues Construction posted a solid operating performance. Sales amounted to €9,235 million, an overall 
drop of 3%, or 5% in France and 1% internationally. The operating margin remained stable on 2009 at 3.4%. Net 
profit fell 16% to €201 million due to lower interest rates and a higher tax charge. 
Commercial results were excellent, especially on international markets. In 2010, order intakes rose 16% to 
€10.9 billion, while the order book at end-December 2010 reached a record high of €14.2 billion, up 18% on end-
December 2009. 55% of projects in the order book are located outside France and 31% in emerging countries. 

 

Bouygues Immobilier's results show a successful adaptation to market conditions. Sales amounted to 
€2,418 million, a decrease of 19% (down 7% in residential property and 48% in commercial property) and 
exceeded the initial target set in March 2010 by €300 million due to the record level of housing reservations and 
notarised deeds of sale in 2010. The operating margin jumped by 1.6 points to 8.4% thanks to the restoration of 
margins in the residential property segment. Net profit remained virtually stable at €108 million, 2% lower than in 
2009. 
Bouygues Immobilier consolidated its leading position on the French residential property market, taking a record 
13,734 reservations, an increase of 28%. The low level of commercial property reservations reflect a market at a 
cyclical low. Overall, reservations rose 27% to €2,477 million. Boosted by housing reservations, the order book at 
31 December 2010 was up 5% at €2,280 million. 
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Colas reported results in line with the expectations issued on 31 August 2010. Sales rose 1% to €11,661 million, 
down 1% in France and up 2% internationally. Like-for-like and at constant exchange rates, sales were down 3%. 
The current operating margin fell 1.6 points compared with 2009 to 3.1%, mainly due to deteriorating conditions 
in Central Europe. Operating profit fell 42% to €313 million, a figure which includes non-current items relating to 
charges for former competition-related matters and write-downs of goodwill in Central Europe. Net profit 
attributable to the Group amounted to €224 million, a drop of 42%. Colas entered 2011 with a substantial order 
book, worth €6.1 billion, and should gradually improve its profitability following the implementation of an action 
plan in 2010. 
 

TF1 recovered in 2010 as the result of a strategy that is bearing fruit. Sales rose 11% to €2,622 million, driven by 
a pick-up in advertising spend on the TF1 channel (up 8%) and by other activities (up 15%). TF1 continued to 
adapt its business model and cut costs, achieving recurring savings of €32 million in 2010 to give total savings of 
€138 million since 2008. The current operating margin rose 4.5 points as a result. Operating profit stood at 
€313 million. This figure includes non-current income of €83 million, mainly generated by the remeasurement of 
previously-held equity interests following the takeover of TMC and NT1. Net profit attributable to the Group 
doubled to €228 million.  
 

Bouygues Telecom continued its growth strategy in 2010. Total sales rose 5% to €5,636 million and sales from 
network were up 4% at €5,060 million. Stripping out the impact of the cut in voice and SMS call termination rates, 
sales from network would have risen 14%. Bouygues Telecom was able to offset the effect of reduced call 
termination rate differentials and higher taxes, with EBITDA rising 2% to €1,367 million. Net profit fell 6% to 
€444 million, reflecting higher amortisation charges mainly linked to commercial success in the fixed broadband 
business. 
842,000 new mobile contract customers joined Bouygues Telecom in 2010, representing 23% of net market 
growth

1
. Bouygues Telecom had a total of 11,084,000 customers at 31 December 2010, 79% of them on a call 

plan, up 2.5 points over one year. 
Strong growth continued in the fixed broadband business, with 154,000 new customers

2
 signing up in the fourth 

quarter of 2010 and 494,000 over the year as a whole. Bouygues Telecom had 808,000 fixed broadband 
customers at 31 December 2010. 
 

Alstom 

 
Alstom contributed €235 million to Bouygues' net profit, down 32%. The figure includes a provision of €66 million 
(Bouygues' share) for the restructuring plan announced in October 2010. Alstom's commercial performance 
rebounded in the third quarter of FY2010/2011 as order intakes reached their highest level since the first quarter of 
FY2009/2010. Alstom is strengthening its presence in emerging markets, which accounted for 60% of orders in the 
third quarter, and has confirmed an operating margin target of between 7% and 8% for FY2010/2011 and 
FY2011/2012.  

 

Financial situation 
 

Cash flow of €3.2 billion (down 5%) reflects the fall in current operating profit. As expected net capital expenditure 
increased, rising 12% to €1.4 billion. Free cash flow remained high at €1 billion. 
The Group had net debt of €2.5 billion at year-end, €231 million less than at end-December 2009. Net gearing 
improved five points to 23%. 
Bouygues is rated A- with stable outlook by Standard & Poor's, a rating unchanged since 2001. 
The Group bought back 4.8 million Bouygues shares in 2010 at a total cost of €155 million. 

 

Dividend 
 

The Board of Directors will ask the Annual General Meeting on 21 April 2011 to approve the payment of a 
dividend of €1.60 per share, stable on 2009. The ex-date, record date and payment date have been set at 
29 April, 3 May and 4 May 2011 respectively. 

 

Board of Directors 
 

The Board of Directors will ask the next Annual General Meeting to renew the terms of office of Patricia Barbizet, 
Hervé Le Bouc, Helman le Pas de Sécheval and Nonce Paolini. 
 

Outlook 
 

The order book at end-2010 and market prospects enable Bouygues to set a 2011 sales target of €31.7 billion, 
up 2%. 
 
______________________________________________________________ 
1
Arcep data 

2
The number of fixed broadband customers includes xDSL and cable subscriptions  
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Sales by business area 
 

 
(€ million) 

 

 
2010  

2011 

target 
 Change 

Bouygues Construction  9,235  9,400  +2% 

Bouygues Immobilier  2,418  2,440  +1% 

Colas  11,661  11,800  +1% 

TF1  2,622  2,630  = 

Bouygues Telecom  5,636  5,730  +2% 

Holding company and other  132  120  ns 

Intra-Group elimination  (479)  (420)  ns 

TOTAL  31,225  31,700  +2% 

 o/w France  21,506  22,000  +2% 

 o/w international  9,719  9,700  = 

 
 

Remuneration of executive directors 
 

In accordance with Afep/Medef recommendations, information on the remuneration of executive directors and the 
grant of stock options are available on www.bouygues.com, under Finance/Shareholders, Regulated information. 

 

 

Condensed consolidated income statement 

 
 
(€ million) 

 

 
2009 

 
2010 

 
Change 

Sales  31,353  31,225  = 

Current operating profit  1,855  1,760  -5% 

Other operating income and expenses  0  31
1
  ns 

Operating profit  1,855  1,791  -3% 

Cost of net debt  (344)  (330)  -4% 

Other financial income and expenses  25  6  ns 

Income tax expense  (487)  (482)  -1% 

Share of profits and losses from associates  393  278  -29% 

Net profit from continuing operations  1,442  1,263  -12% 

Net profit from discontinued or held-for-sale 
operations 

 
14 

 
0  ns 

Net profit  1,456  1,263  -13% 

Minority interests  (137)  (192)  +40% 

Net profit attributable to the Group  1,319  1,071  -19% 
 
1
Other operating income and expenses include:  

- TF1: non-current income of €83 million mainly generated by the remeasurement of the previously-held equity 
   interests following the takeover of TMC and NT1  
- Colas: non-current items of -€52 million mainly relating to charges for former competition-related matters and 
   write-downs of goodwill in Central Europe  

 

http://www.bouygues.com/
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Condensed consolidated balance sheet 
 

 
(€ million) 

 

 
End-2009  End-2010 

Non-current assets  17,700  18,620 

Current assets  16,235  16,966 

TOTAL ASSETS  33,935  35,586 

Shareholders’ equity  9,726  10,607 

Non-current liabilities  8,250  8,732 

Current liabilities  15,959  16,247 

TOTAL LIABILITIES  33,935  35,586 

Net debt  2,704  2,473 

 
 

Sales by business area 
 

 
(€ million) 

 

 

2009 

 

2010 

 

Change 

Change 

like-for-like 

and at 

constant 

exchange 

rates 

Bouygues Construction  9,546  9,235  -3% -5% 

Bouygues Immobilier  2,989  2,418  -19% -20% 

Colas  11,581  11,661  +1% -3% 

TF1  2,365  2,622  +11% +9% 

Bouygues Telecom  5,368  5,636  +5% +5% 

Holding company and other  134  132  ns ns 

Intra-Group elimination  (630)  (479)  ns ns 

TOTAL  31,353  31,225  = -3% 

 o/w France  21,678  21,506  -1% -2% 

 o/w international  9,675  9,719  = -5% 

 
 

Contribution of business areas to EBITDA 
 

 
(€ million) 
 

 
2009 

 
2010 

 
Change 

Bouygues Construction  746  606  -19% 

Bouygues Immobilier  269  184  -32% 

Colas  1,109  894  -19% 

TF1  194  319  +64% 

Bouygues Telecom  1,344  1,367  +2% 

Holding company and other  (46)  (40)  ns 

TOTAL  3,616  3,330  -8% 

 

 

Contribution of business areas to current operating profit 
 

 
(€ million) 
 

 
2009 

 
2010 

 
Change 

Bouygues Construction  335  315  -6% 

Bouygues Immobilier  203  204  = 

Colas  541  365  -33% 

TF1  101  230  x2 

Bouygues Telecom  730  692  -5% 

Holding company and other  (55)  (46)  ns 

TOTAL  1,855  1,760  -5% 
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Contribution of business areas to operating profit 
 

 
(€ million) 
 

 
2009 

 
2010 

 
Change 

Bouygues Construction  335  315  -6% 

Bouygues Immobilier  203  204  = 

Colas  541  313  -42% 

TF1  101  313  x3 

Bouygues Telecom  730  692  -5% 

Holding company and other  (55)  (46)  ns 

TOTAL  1,855  1,791  -3% 
 

 
 

Contribution of business areas to net profit attributable to the Group 
 

 
(€ million) 
 

 
2009 

 
2010 

 
Change 

Bouygues Construction  240  201  -16% 

Bouygues Immobilier  110  108  -2% 

Colas  374  216  -42% 

TF1  49  98  x2 

Bouygues Telecom  422  397  -6% 

Alstom  346  235  -32% 

Holding company and other  (222)  (184)  ns 

TOTAL  1,319  1,071  -19% 

 
 

Net cash by business area 
 

 
(€ million) 
 

 
End-2009 

 
End-2010 

 
Change 

Bouygues Construction  3,285  2,856  -429 

Bouygues Immobilier  146  376  +230 

Colas  116  (57)  -173 

TF1  73  17  -56 

Bouygues Telecom  (294)  (170)  +124 

Holding company and other  (6,030)  (5,495)  +535 

TOTAL  (2,704)  (2,473)  +231 

 
 

Contribution of business areas to cash flow 
 

 
(€ million) 
 

 
2009 

 
2010 

 
Change 

Bouygues Construction  569  509  -60 

Bouygues Immobilier  181  195  +14 

Colas  1,066  814  -252 

TF1  186  297  +111 

Bouygues Telecom  1,340  1,327  -13 

Holding company and other  88  102  +14 

TOTAL  3,430  3,244  -186 
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Contribution of business areas to net capital expenditure 
 

 
(€ million) 
 

 
2009 

 
2010 

 
Change 

Bouygues Construction  142  221  +79 

Bouygues Immobilier  6  4  -2 

Colas  362  474  +112 

TF1  70  43  -27 

Bouygues Telecom  683  680  -3 

Holding company and other  7  1  -6 

TOTAL  1,270  1,423  +153 

 
 

 

The financial statements have been audited and the 

statutory auditors have issued a report certifying them without reserve 

Find the full financial statements and  

notes to the financial statements on www.bouygues.com. 

 
 
 

 

http://www.bouygues.com/fr/finances-actionnaires/analystes-et-investisseurs/presentations-des-resultats/presentations-des-resultats/
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B o u y g u e s  ( p a r e n t  c o m p a n y )  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  
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Agenda  
 
 
 

Ordinary general meeting 
 
 

 Board of Directors’ reports; 
 

 Report of the Chairman of the Board of Directors; 
 

 Auditors’ reports; 
 

 Approval of the parent company financial statements and transactions for the year ended  
31 December 2010; 

 

 Approval of the consolidated financial statements and transactions for the year ended  
31 December 2010; 

 

 Appropriation of earnings, setting of dividend; 
 

 Approval of regulated agreements and commitments; 
 

 Renewal of the term of office of Patricia Barbizet as a director; 
 

 Renewal of the term of office of Hervé Le Bouc as a director; 
 

 Renewal of the term of office of Helman le Pas de Sécheval as a director; 
 

 Renewal of the term of office of Nonce Paolini as a director; 
 

 Authorisation to the Board of Directors with a view to enabling the company to deal in its own 
shares. 

 
 

 
Extraordinary general meeting 
 
 

 Board of Directors' reports and auditors’ reports; 

 
 Authorisation to the Board of Directors to reduce share capital by cancelling shares held by the 

company; 
 

 Delegation of powers to the Board of Directors to increase share capital with pre-emptive rights 
for existing shareholders, by issuing shares or securities giving access to shares in the 
company or one of its subsidiaries; 

 

 Delegation of powers to the Board of Directors to increase share capital by incorporating share 
premiums, reserves or earnings into capital; 

 

 Delegation of powers to the Board of Directors to increase share capital, by way of public 
offering, without pre-emptive rights for existing shareholders, by issuing shares or securities 
giving access to shares in the company or one of its subsidiaries; 
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 Delegation of powers to the Board of Directors to issue shares or securities giving access to 
shares in the company falling within the scope of paragraph 2, Article L. 411-2 of the Monetary 
and Financial Code without pre-emptive rights for existing shareholders; 

 

 Authorisation to the Board of Directors to set the price, in accordance with the terms decided by 
the Annual General Meeting, for immediate or future public issues of equity securities or issues 
falling within the scope of paragraph 2, Article L. 411-2 of the Monetary and Financial Code, 
without pre-emptive rights for existing shareholders; 

 

 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 for existing shareholders; 

 

 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 
of another company outside of a public exchange offer;  

 

 Delegation of powers to the Board of Directors to increase share capital, without pre-emptive 
rights for existing shareholders, as consideration for securities tendered to a public exchange 
offer initiated by the company; 

 

 Delegation of powers to the Board of Directors to issue shares following the issue by a 
Bouygues subsidiary of securities giving access to shares in the company; 

 

 Delegation of powers to the Board of Directors to issue securities giving the right to the 
allotment of debt securities; 

 

 Delegation of powers to the Board of Directors to increase share capital for the benefit of 
employees or corporate officers of the company or related companies who are members of a 
company savings scheme; 

 

 Authorisation given to the Board of Directors to grant options to acquire new or existing shares; 
 

 Delegation of powers 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 increase share capital during the period 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 and transactions for the year ended  
31 December 2010) 
 
The Annual General Meeting, having satisfied the conditions for quorum and majority required for 
ordinary general meetings, having acquainted itself with the Board of Directors’ reports and the 
auditors' reports, hereby approves the parent company financial statements for the year ended 
31 December 2010, as presented, showing a net profit of €894,374,946.51. 
 
It also approves the transactions recorded in the financial statements and/or disclosed in these reports. 
 
 

Second resolution 

(Approval of the consolidated financial statements and transactions for the year ended 31 December 
2010) 
 
The Annual General Meeting, having satisfied the conditions for quorum and majority required for 
ordinary general meetings, having acquainted itself with the Board of Directors’ reports, the report of 
the Chairman of the Board of Directors and the auditors' reports, hereby approves the consolidated 
financial statements for the year ended 31 December 2010, as presented, showing a net profit 
attributable to the Group of €1,071 million. 
 
It also approves the transactions recorded in the financial statements and/or disclosed in these reports. 
 

 

Third resolution 
(Appropriation of earnings, setting of dividend) 
 
The Annual General Meeting, having satisfied the conditions for quorum and majority required for 
ordinary general meetings, notes that as net profit amounts to €894,374,946.51 and retained earnings 
to €1,466,718,838.23, distributable earnings total €2,361,093,784.74. 
 
On the Board of Directors’ recommendation, the Annual General Meeting hereby resolves to: 
 
- allocate €1,159,461.20 to the legal reserve, thereby raising it to 10% of share capital; 
 
- distribute a dividend of €1.60 per share, making a total of €585,380,036.80; 
 
- carry over the remainder in the amount of €1,774,554,286.74. 
 
Accordingly, the dividend for the year ended 31 December 2010 is hereby set at €1.60 per share 
carrying dividend rights. 
 
In accordance with Article 158-3-2 of the General Tax Code, natural persons resident in France for 
income tax purposes will be eligible for 40% tax relief on the dividend, unless they have opted for the 
19% flat-rate withholding (excluding social charges) as permitted by Article 117 quater of the General 
Tax Code. 
 
The dividend detachment date (ex-rights date) for the Euronext Paris market shall be 29 April 2011. 
The dividend shall be paid in cash on 4 May 2011 and the cut-off date for positions qualifying for 
payment shall be the evening of 3 May 2011. 
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If the company holds some of its own stock at the dividend payment date, the dividends not paid on 
these shares shall be allocated to retained earnings. 
 
In accordance with law, the Annual General Meeting notes that the following dividends were paid for 
financial years 2007, 2008 and 2009: 
 

 2007 2008 2009 
Number of shares 347,502,578 342,818,079 354,267,911 
Dividend  €1.50  €1.60  €1.60  
Total dividend

(a)(b) €509,751,964.50            €545,090,553.60 €566,147,057.60  
(a) The amounts shown represent the actual dividends paid out, as no dividends are due on shares bought back by 

the company 

(b) Amounts eligible for 40% tax relief in accordance with paragraph 2, Article 158-3 of the General Tax Code 

 
 

Fourth resolution 
(Approval of regulated agreements and commitments) 

 
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 and in accordance with the provisions of Articles L. 225-38 et seq. of 
the Commercial Code, hereby approves the agreements and commitments referred to therein. 
 
 

Fifth resolution 
(Renewal of the term of office of Patricia Barbizet as a director) 

 
 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, renews the term of office of Patricia Barbizet as a director for three years. This term 
shall expire after the Annual General Meeting called to approve the financial statements for 2013.  
 
 

Sixth resolution 
(Renewal of the term of office of Hervé Le Bouc as a director) 

 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, renews the term of office of 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 2013.  
 
 

Seventh resolution 
(Renewal of the term of office of Helman le Pas de Sécheval as a director) 

 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, renews the term of office of 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 2013.  
 
 

Eighth resolution  
(Renewal of the term of office of Nonce Paolini as a director) 

 
The Annual General Meeting, having satisfied the quorum and majority requirements for ordinary 
general meetings, renews the term of office of Nonce Paolini as a director for three years. This term 
shall expire after the Annual General Meeting called to approve the financial statements for 2013.  
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Ninth resolution 
(Authorisation to the Board of Directors with a view to enabling the company to deal in its own shares) 
 
The Annual General Meeting, having satisfied the conditions for quorum and majority required for 
ordinary general meetings, and having acquainted itself with the Board of Directors’ report including its 
description of the share buy-back programme, and in accordance with the provisions of Articles L. 225-
209 et seq. of the Commercial Code: 
 
1. hereby authorises the Board of Directors to buy back, under the conditions set out below, shares 

representing up to 10% of the company’s share capital at the date of the buy-back, in compliance 
with the prevailing legal and regulatory conditions applicable at that date, particularly the conditions 
laid down by Articles L. 225-209 et seq. of the Commercial Code, by European Commission 
Regulation No. 2273/2003 of 22 December 2003, and by the AMF (Autorité des Marchés 
Financiers) General Regulation. 

 
2. resolves that the purpose of this authorisation is to enable the company to: 
 

- cancel shares under the conditions provided for by law, subject to authorisation by the 
extraordinary general meeting; 
 

- ensure the liquidity of and organise the market for the company’s shares, through an investment 
service provider acting under the terms of a liquidity agreement that complies with a code of 
conduct recognised by the AMF; 

 
- retain shares with a view to using them subsequently as a medium of payment or exchange in an 

acquisition, merger, spin-off or contribution, where applicable, in accordance with market practice 
recognised by the AMF and applicable regulations. The shares retained must not represent more 
than 5% of the share capital, as required by paragraph 6, Article L. 225-209 of the Commercial 
Code; 

 
- retain shares with a view to delivering them subsequently upon exercise of rights attached to 

securities that are redeemable, convertible, exchangeable or otherwise exercisable for the 
company’s shares; 
 

- grant or sell shares to employees or corporate officers of the company or related 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 through 
an allotment of bonus shares; 

 
- implement any market practice accepted by the AMF and generally to carry out any other 

transaction in compliance with prevailing regulations. 
 

3. resolves that the acquisition, sale, transfer or exchange of these shares may be carried out, in 
compliance with rules issued by the market authorities, in any manner, notably on or off-market 
(including the over-the-counter market) by using, in particular, derivative financial instruments, and 
at any time, especially during a public tender or exchange offer. The entire programme may be 
carried out through block trades. Shares acquired may be sold under the conditions laid down by 
the AMF in its instruction dated 19 November 2009 regarding the introduction of a new regime 
governing the buy-back of a company’s own shares.  

 
4. resolves that the purchase price cannot exceed €60 per share and the sale price cannot be less 

than €25 per share, subject to any adjustments relating to share capital transactions. If share capital 
is increased by incorporating premiums, earnings, reserves or bonus shares into capital, or in the 
event of a stock split or reverse stock split, the price indicated above shall be adjusted by a 
multiplication factor equal to the ratio of the number of shares making up the share capital before 
the transaction to the number of shares after the transaction.  
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5. sets at €1,500,000,000 (one billion five hundred million euros) the maximum amount of funds that 

can be used for the share buy-back programme. 
 

6. notes that, in accordance with law, the total shares held at any given date may not exceed 10% of 
the share capital outstanding at that date. 

 
7. gives full powers to the Board of Directors, with the power to sub-delegate under and in accordance 

with applicable law, to implement this authorisation, place all stock orders, conclude all agreements, 
in particular with a view to the registration of purchases and sale of shares, completing all 
declarations and formalities with the AMF or any other body, and in general taking all necessary 
measures to execute the decisions taken within the scope of this authorisation. 

 
8. resolves that the Board of Directors shall inform the Annual General Meeting of the transactions 

carried out, in accordance with applicable regulations. 
 

9. grants this authorisation for a period of eighteen months as from the date of this meeting and notes 
that it cancels and replaces 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 to reduce share capital by cancelling shares held by the 
company) 
 
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, and in accordance with the provisions of Article L. 225-209 of the Commercial Code: 
 
1. authorises the Board of Directors to cancel, on 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% 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 charge the difference between the purchase value of the 

cancelled shares and their nominal value to 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 a period of eighteen months from the date of this Annual General 

Meeting and notes that it cancels and replaces the unused portion of any previous authorisation 
given for the same purpose. 

 
 

Eleventh resolution 
(Delegation of powers to the Board of Directors to increase share capital with pre-emptive rights for 
existing shareholders, by issuing shares or securities giving access to shares in the company or one of 
its subsidiaries) 
 
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, and in accordance with the provisions of Articles L. 225-129-2, L. 225-129-4, L. 228-92 and 
L. 228-93 of the Commercial Code:  
 
1. delegates to the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, the power to carry out one or more capital increases, by such amounts, at such 
times and under such terms as it deems fit, by issuing, with pre-emptive rights for existing 
shareholders, both in France and abroad, in euros, in a foreign currency or in any other monetary 
unit based on a basket of currencies, (i) ordinary shares in the company, and (ii) securities of any 
kind whatsoever, issued free of charge or for consideration, giving access in whatever manner, now 
and/or in the future, at any time or on a set date, to ordinary shares, whether in existence or to be 
issued in the future, in the company or in any company in which it owns directly or indirectly more 
than half the share capital (a “Subsidiary”). Such shares and securities may be subscribed for in 
cash or by set-off of mutual debts. 

 
2. resolves that the total amount of capital increases in cash that may be implemented now and/or in 

the future pursuant to this delegation may not exceed €150,000,000 (one hundred and fifty million 
euros) in nominal value, plus, where applicable, the nominal amount of the additional shares to be 
issued in order to protect, in accordance with law, the rights of holders of securities giving access to 
ordinary shares in the company; the nominal amount of ordinary shares that may be issued by virtue 
of the thirteenth, fourteenth, sixteenth, seventeenth, eighteenth and nineteenth resolutions of the 
Annual General Meeting counts toward this overall limit. 
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3. resolves that the securities giving access to ordinary shares in the company or a Subsidiary so 

issued may consist of debt securities, be linked to the issue of such securities, or allow them to be 
issued as intermediary securities. In particular, they may be subordinated or unsubordinated, dated 
or undated, and issued in euros or a foreign currency or any other monetary unit established with 
reference to a basket of currencies. 

 

4. resolves that the nominal amount of all of the debt securities that may be issued hereunder shall not 
exceed €5,000,000,000 (five billion euros) or the equivalent on the date the issue is decided, on 
condition that such amount does not include above-par redemption premium(s), if provided for. The 
nominal amount of the debt securities issued under the thirteenth, fourteenth, sixteenth, 
seventeenth, eighteenth and nineteenth resolutions will count towards this maximum amount; it is 
independent of and separate from the amount of the securities giving rights to allotment of debt 
securities issued under the twentieth resolution and from the amount of the debt securities which 
the Board of Directors may decide to issue or authorise to be issued in accordance with Article 
L. 228-40 of the Commercial Code. Debt securities (giving access to ordinary shares in the 
company or a Subsidiary) may be issued at a fixed and/or floating rate of interest, with or without 
capitalisation, and may be subject to redemption, with or without premium, or repayment; they may 
also be repurchased on the market or be the subject of an offer by the company to purchase or 
exchange them.  

 
5. resolves, in the event that this delegation is used by the Board of Directors, that:  
 

a) shareholders will have pre-emptive rights to subscribe as of right to ordinary shares and 
securities issued under this resolution; 

 
b) the Board of Directors shall also have the option to grant shareholders the right to subscribe for 

excess shares, which will be exercised in proportion to their rights and up to the limit of the 
amounts they request; 

 
c) if exact rights subscriptions and, if applicable, excess rights subscriptions, do not account for the 

entire issue of ordinary shares or securities made pursuant to this delegation, the Board may, in 
such order as it shall determine, use one or more of the following options: 

 
- limit the issue to the amount of subscriptions received provided that this amount reaches at 

least three quarters of the amount of the issue decided; 
 

- distribute as it sees fit all or part of the securities which have not been subscribed for; 
 

- offer to the public some or all of the securities which have not been subscribed for on the 
French and/or international market and/or abroad. 

 
d) resolves that the Board of Directors shall determine the characteristics, amount and terms of any 

issue and the securities to be issued. It shall, in particular, determine the category of the 
securities to be issued and, taking account of the indications given in its report, set their 
subscription price, with or without premium, the terms for payment of subscriptions, the date of 
first entitlement to dividends, which may be retroactive, or the terms on which the securities 
issued pursuant to this resolution shall give access to ordinary shares in the company or a 
Subsidiary, and the conditions under which, in accordance with applicable law, the allotment 
rights of holders of securities giving access to ordinary shares may be temporarily suspended. 

 
e) The Board of Directors shall have full powers to implement this delegation, with the power to sub-

delegate under and in accordance with applicable law, in particular by entering into any 
agreements for this purpose, with a view notably to the successful completion of all issues; to 
proceed with the above-mentioned issues on one or more occasions, in such amounts and at 
such times as it deems fit, in France and/or, if applicable, abroad and/or on the international 
market – (or, where appropriate, to postpone any such issue); to confirm such issue has taken 
place and amend the by-laws accordingly; and to carry out all formalities and declarations and 
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request all authorisations as may be necessary for the implementation and successful 
completion of such issues. 

 
6. notes that this delegation entails the waiver by shareholders of their pre-emptive rights to subscribe 

for ordinary shares in the company to which any securities issued under this delegation may give 
entitlement. 

 
7. grants this delegation for a period of twenty-six months, and notes that it cancels and replaces the 

unused portion of any previous delegation given for the same purpose. 
 
 

Twelfth resolution 
(Delegation of powers to the Board of Directors to increase share capital by incorporating share 
premiums, reserves or earnings into capital) 
 
The Annual General Meeting, having satisfied the conditions for quorum and majority requirements by 
Article L.225-98 of the Commercial Code and in accordance with the provisions of Articles L. 225-129-
2, L. 225-129-4 and L. 225-130 of the Commercial Code, having acquainted itself with the Board of 
Directors’ report:  
 
1. delegates to the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, the power to carry out, in such amounts and at such times as it deems fit, one or 
more capital increases by incorporating into the capital premiums, reserves, earnings or other 
amounts which may be incorporated into capital successively or simultaneously in accordance with 
applicable law and the by-laws, by allotting bonus shares or by increasing the nominal value of the 
existing shares, or through a combination of the two procedures; 

 
2. resolves that the total amount of capital increases that may be implemented pursuant to this 

resolution may not exceed €6,000,000,000 (six billion euros), in nominal value, plus, as applicable, 
the nominal amount of the additional shares to be issued to protect, in accordance with law, the 
rights of holders of securities giving access to ordinary shares in the company. The limit set in this 
delegation is independent of and separate from the overall limit set in the eleventh resolution. 

 
3. resolves, in the event that this delegation is used by the Board of Directors, and in accordance with 

the provisions of Article L. 225-130 of the Commercial Code, that in the case of a capital increase 
by allotment of bonus shares, fractional shares may not be traded or transferred and that the 
relevant equity securities shall be sold; the proceeds of sale shall be paid to the rights holders within 
the legal time limit. 

 
4. resolves that the Board of Directors shall have full powers to implement this delegation, with the 

power to sub-delegate to any authorised person, and generally to take all steps and carry out all 
formalities as may be necessary for the successful completion of each such capital increase, 
confirm such increase has taken place and amend the by-laws accordingly.  

 
5. grants this delegation for a period of twenty-six months as from the date of this meeting and notes 

that it cancels and replaces the unused portion of any previous delegation given for the same 
purpose. 

 
 

Thirteenth resolution  
(Delegation of powers to the Board of Directors to increase share capital by way of public offering 
without pre-emptive rights for existing shareholders, by issuing shares or securities giving access to 
shares in the company or one of its subsidiaries)  
 
The Annual General Meeting, having satisfied the conditions for quorum and majority required for 
extraordinary general meetings, having acquainted itself with the Board of Directors’ report and the 
auditors’ special report and, in accordance with the provisions of Articles L. 225-129-2, L. 225-129-4, 
L. 225-135, L. 225-136, L. 228-92 and L. 228-93 of the Commercial Code: 
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1. delegates to the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, the power to carry out one or more capital increases, by way of public offering, in 
such amounts and at such times as it deems fit, by issuing, without pre-emptive rights for existing 
shareholders, both in France and abroad, in euros, in a foreign currency or in any other monetary 
unit based on a basket of currencies, (i) ordinary shares in the company, and (ii) any securities 
giving access in whatever manner, now and/or in the future, to existing or new ordinary shares in the 
company or in any company in which it directly or indirectly owns more than half of the capital (a 
“Subsidiary”). Such shares and securities may be subscribed for in cash or by set-off of mutual 
debts. 

 
2. resolves that the total amount of capital increases that may be implemented now or in the future 

pursuant to this resolution may not exceed €150,000,000 (one hundred and fifty million euros) in 
nominal value, plus, as applicable, the nominal amount of the additional shares to be issued to 
protect, in accordance with law, the rights of holders of securities giving access to ordinary shares in 
the company. This amount shall count towards the overall limit set in the eleventh resolution. 

 
3. resolves that the securities giving access to ordinary shares in the company or a Subsidiary issued 

under this delegation may take the form of debt securities, be linked to the issue of such securities, 
or enable them to be issued as intermediary securities. In particular, they may be subordinated or 
unsubordinated, dated or undated, and be issued in euros or a foreign currency or any other 
monetary unit established with reference to a basket of currencies. 

 
4. resolves that the nominal amount of the debt securities issued under this delegation shall not 

exceed €5,000,000,000 (five billion euros) or the equivalent on the date the issue is decided. This 
amount counts towards the limit set in the eleventh resolution and does not include above-par 
redemption premium(s), if provided for. The amount is independent of and separate both from the 
amount of the securities giving rights to allotment of debt securities which may be issued pursuant 
to the twentieth resolution and from the amount of the debt securities which the Board of Directors 
may decide to issue or authorise to be issued in accordance with Article L. 228-40 of the 
Commercial Code. Debt securities giving access to ordinary shares in the company or a Subsidiary 
may be issued at fixed and/or floating rates of interest, with or without capitalisation, and may be 
subject to redemption, with or without premium, or repayment; they may also be repurchased on the 
market or be the subject of an offer by the company to purchase or exchange them.  
 

5. resolves to cancel shareholders’ pre-emptive rights to the securities that may be issued in 
accordance with law and give the Board of Directors power to grant shareholders a priority right to 
subscribe to the securities as of right and/or for any excess, pursuant to Article  
L. 225-135 of the Commercial Code. If subscriptions, including those of shareholders where 
applicable, do not account for the entire issue, the Board may limit the amount of the issue in 
accordance with applicable law. 

 
6. notes that this delegation entails the waiver by shareholders of their pre-emptive rights to ordinary 

shares in the company to which any securities issued under this delegation may give entitlement. 
 
7. resolves that the Board of Directors shall determine the characteristics, amount and terms of any 

issue and of the securities to be issued. In particular, it shall determine the category of the securities 
to be issued and, taking account of the indications given in its report, set their subscription price, 
with or without premium, the date of first entitlement to dividends, which may be retroactive, and, if 
applicable, the period during which or the terms on which the securities issued pursuant to this 
resolution shall give access to ordinary shares in the company or a Subsidiary, in accordance with 
applicable law, and the conditions under which, in accordance with applicable law, the allotment 
rights of holders of securities giving access to ordinary shares may be temporarily suspended. Save 
for the provisions of the fifteenth resolution, the issue price of the ordinary shares and the securities 
is such that the sum received immediately by the company (or by a Subsidiary that issues securities 
giving access to its ordinary shares), plus any amount likely to be received subsequently by the 
company or the Subsidiary, as the case may be, is equal to or greater than the minimum amount 
required by regulations for each ordinary share, ie on this day, in accordance with the provisions of 
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Article R. 225-119 of the Commercial Code, at the weighted average for the last three trading 
sessions before the price is set, with a possible maximum discount of 5%. 
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8. resolves that the Board of Directors shall have full powers to implement this delegation, with the 

power to sub-delegate under and in accordance with applicable law, in particular by entering into 
any agreements for this purpose, with a view notably to the successful completion of all issues; to 
make the above-mentioned issues on one or more occasions, in such amounts and at such times 
as it deems fit, in France and/or, if applicable, abroad and/or on the international market (or, where 
appropriate, to postpone any such issue); to confirm such issue has taken place and amend the by-
laws accordingly; and to carry out all formalities and declarations and request all authorisations as 
may be necessary for the implementation and successful completion of such issues. 

 
9. grants this delegation for a period of twenty-six months as from the date of this meeting, and notes 

that it cancels and replaces the unused portion of any previous delegation given for the same 
purpose. 

 
 

Fourteenth resolution 
(Delegation of powers to the Board of Directors to issue shares or securities giving access to shares as 
stipulated in paragraph 2, Article L. 411-2 of the Monetary and Financial Code, without pre-emptive 
rights for existing shareholders) 
 
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, and in accordance with the provisions of Articles L. 225-129-2, L. 225-129-4, L. 225-135, L. 225-
136, L. 228-92 and L. 228-93 of the Commercial Code: 
 
1. delegates to the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, the power to carry out one or more capital increases, in such amounts and at such 
times as it deems fit, through one or more offers falling within the scope of paragraph 2, Article L. 
411-2 of the Monetary and Financial Code, by issuing without pre-emptive rights for existing 
shareholders, in France and abroad, in euros, in foreign currencies, or in any other monetary unit 
based on a basket of currencies, (i) ordinary shares in the company, and (ii) securities giving access 
in whatever manner, now and/or in the future, to existing or new shares in the company, which may 
be subscribed for in cash or by set-off of mutual debts. 

 
2. resolves that the nominal amount of the capital increases that may be implemented now or in the 

future pursuant to this resolution may not exceed 20% of the share capital over a twelve-month 
period or €150,000,000 (one hundred and fifty million euros). The nominal amount counts towards 
the limit set in the eleventh resolution, plus, where applicable, the nominal amount of the additional 
shares to be issued in order to protect, in accordance with law, the rights of holders of securities 
giving access to ordinary shares in the company. 

 
3. resolves that the securities giving access to ordinary shares in the company or a Subsidiary issued 

under this resolution may consist of debt securities, be linked to the issue of such securities, or 
allow them to be issued as intermediate securities. In particular, they may be subordinated or 
unsubordinated, dated or undated, and issued in euros or a foreign currency or any other monetary 
unit established with reference to a basket of currencies. 

 
4. resolves that the nominal amount of all the debt securities that may be issued hereunder shall not 

exceed €5,000,000,000 (five billion euros) or the equivalent on the date the issue is decided. This 
amount counts towards the limit set in the eleventh resolution and does not include above-par 
redemption premium(s), if provided for. The amount is independent of and separate both from the 
amount of the securities giving rights to the allotment of debt securities which may be issued 
pursuant to the twentieth resolution and from the amount of the debt securities which the Board of 
Directors may decide to issue or authorise in accordance with Article L. 228-40 of the Commercial 
Code. Debt securities giving access to ordinary shares in the company may be issued at fixed 
and/or floating rates of interest, with or without capitalisation, and may be subject to redemption, 
with or without premium, or repayment; they may also be repurchased on the market or be the 
subject of an offer by the company to purchase or exchange them. 
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5. resolves to cancel the pre-emptive rights of shareholders to ordinary shares and/or securities issued 

under this delegation. 
 

6. notes that this delegation entails the waiver by shareholders of their pre-emptive rights to ordinary 
shares in the company to which the securities issued under this delegation would entitle them. 

 
7. resolves that the Board of Directors shall determine the characteristics, amount and terms of any 

issue and of the securities to be issued. In particular, it shall determine the category of the securities 
to be issued and, taking account of the indications given in its report, set their subscription price, 
with or without premium, the date of first entitlement to dividends, which may be retroactive, and, if 
applicable, the period during which or the terms on which the securities issued pursuant to this 
resolution shall give access to ordinary shares in the company, in accordance with applicable law, 
and the conditions under which, in accordance with applicable law, the allotment rights of holders of 
securities giving access to ordinary shares may be temporarily suspended. Save for the provisions 
of the fifteenth resolution, the issue price of the ordinary shares and the securities is such that the 
sum received immediately by the company, plus any amount likely to be received subsequently by 
the company, is equal to or greater than the minimum amount required by regulations or for each 
ordinary share at the time this delegation is used, ie on this day, in accordance with the provisions 
of Article R. 225-119 of the Commercial Code, at the weighted average of the share prices for the 
last three trading sessions before the price is set, with a possible maximum discount of 5%. 

  
8. resolves that the Board of Directors shall have full powers to implement this delegation, with the 

power to sub-delegate under and in accordance with applicable law, in particular by entering into 
any agreements for this purpose, with a view notably to the successful completion of all issues; to 
make the above-mentioned issues on one or more occasions, in such amounts and at such times 
as it deems fit, in France and/or, if applicable, abroad and/or on the international market (or, where 
appropriate, to postpone any such issue); to confirm such issue has taken place and amend the by-
laws accordingly; and to carry out all formalities and declarations and request all authorisations as 
may be necessary for the implementation and successful completion of such issues. 

 
9. grants this delegation for a period of twenty-six months as from the date of this meeting, and notes 

that it cancels and replaces the unused portion of any previous delegation given for the same 
purpose. 

 
 

Fifteenth resolution 
(Authorisation to the Board of Directors to set the price, in accordance with the terms decided by the 
Annual General Meeting, for immediate or future public issues of equity securities or issues falling 
within the scope of paragraph 2, Article L. 411-2 of the Monetary and Financial Code, without pre-
emptive rights for existing shareholders) 
 

The Annual General Meeting, having satisfied the conditions for quorum and majority required for 
extraordinary general meetings, having acquainted itself with the Board of Directors’ report and the 
auditors’ special report and in accordance with the provisions of Article L. 225-136-1 of the Commercial 
Code, and to the extent that the securities to be issued immediately or at a later date are equivalent to 
equity securities admitted to trading on a regulated market: 
 
1. authorises the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, to derogate, for each of the issues decided under the thirteenth and fourteenth 
resolutions and up to the limit of 10% of the capital (based on capital as at the date of this meeting) 
for a period of twelve months, from the pricing terms set forth in the applicable regulations at the 
time this authorisation is used, ie on this day by Article  
R. 225-119 of the Commercial Code, and to set the price of the shares to be issued immediately or 
at a later date in a public issue or other issue falling within the scope of paragraph 2 of Article L. 
411-2 of the Monetary and Financial Code, in accordance with the following provisions: 
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a) for equity securities to be issued immediately, the Board may opt for one of two alternatives: 

 
- either the average price observed over a maximum period of six months prior to the issue date, 

or 
 
- the volume-weighted average price on the market on the day preceding the issue  

(1-day VWAP) with a maximum discount of 20%. 
 

b) for equity securities to be issued at a later date, the issue price shall be such that the sum 
received immediately by the company, plus the amount it is likely to receive subsequently, will be 
equal to or greater than the amount referred to in sub-paragraph (a) above in respect of each 
ordinary share. 

 
2. resolves that the Board of Directors shall have full powers to implement this resolution in 

accordance with the resolution by which the share issue is decided. 
 
3. grants this authorisation for a period of twenty-six months as from the date of this meeting, and 

notes that it cancels the unused portion of any previous authorisation given for the same purpose. 
 
 

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 for existing shareholders) 
 

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, and in accordance with the provisions of Article L. 225-135-1 of the Commercial Code: 
 
1. authorises the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, to decide, in the case of a capital increase with or without pre-emptive rights for 
existing shareholders, to increase the number of securities to be issued, during a period of thirty 
days from closing of subscriptions, up to a limit of 15% of the initial issue for the same price as the 
initial issue, subject to compliance with the upper limits set forth in the resolution pursuant to which 
such issue is decided. 

 
2. grants this authorisation for a period of twenty-six months as from the date of this meeting, and 

notes that it cancels the unused portion of any previous authorisation given for the same purpose. 
 
 

Seventeenth 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 of another 
company outside of a public exchange 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 the auditors’ special 
report, and in accordance with the provisions of Article L. 225-147 of the Commercial Code: 
 
1. authorises the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, to issue, based on the report of the expert appraisers referred to in paragraphs 1 
and 2 of Article L. 225-147 of the Commercial Code, ordinary shares of the company or securities 
giving access in whatever manner, now or in the future, to existing or new ordinary shares in the 
company, as consideration for contributions in kind consisting of equity securities or securities giving 
access to the capital of another company, in cases where Article L. 225-148 of the Commercial 
Code is not applicable. 
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2. resolves to set the maximum nominal amount of capital increases, now or in the future, as a result 

of issues made pursuant to this delegation, at 10% of the capital (based on the capital at the date of 
this meeting), with the maximum amount being €150,000,000 (one hundred and fifty million euros). 
This nominal amount shall count towards the overall limit set forth in the eleventh resolution. 

 
3.  resolves that the nominal amount of all debt securities issued under this resolution may not exceed 

€5,000,000,000 (five billion euros) or the equivalent on the date the issue is decided, on condition 
that such amount does not include above-par redemption premium(s), if provided for. This nominal 
amount shall count towards the maximum total amount set in the eleventh resolution. 

 
4. resolves to cancel insofar as is needed, for the benefit of the holders of shares or securities that are 

the subject of the contributions in kind, the pre-emptive rights of shareholders to the shares and/or 
securities issued under this delegation. 

 
5. notes that this delegation entails the waiver by shareholders of their pre-emptive rights to ordinary 

shares in the company to which the securities issued under this delegation would entitle them. 
 
6. resolves that the Board of Directors shall have full powers to implement this resolution, with the 

power to sub-delegate under and in accordance with applicable law, in particular to take its 
decision, based on the report of the expert appraisers, and to approve the granting of particular 
benefits, to record the completion of the capital increases made pursuant to this delegation, amend 
the by-laws accordingly, carry out all formalities and filings, make all declarations and request all 
such authorisations as may be necessary for such contributions to be made, and determine the 
conditions under which the allotment rights of holders of securities giving access to ordinary shares 
may be temporarily suspended in accordance with applicable law. 

 
7. grants this delegation for a period of twenty-six months as from the date of this meeting, and notes 

that it cancels the unused portion of any previous delegation given for the same purpose. 
 
 

Eighteenth resolution 
(Delegation of powers to the Board of Directors to increase share capital, without pre-emptive rights for 
existing shareholders, as consideration for securities tendered to a public exchange offer initiated by the 
company) 
 
The Annual General Meeting, having satisfied the conditions for quorum and majority required for 
extraordinary general meetings, having acquainted itself with the Board of Directors’ report and the 
auditors’ special report, and in accordance with the provisions of Articles L. 225-129-2, L. 225-148 and 
L. 228-92 of the Commercial Code: 
 
1. delegates to the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, the power to issue ordinary shares of the company or securities giving access in 
whatever manner, now or in the future, to existing or new ordinary shares in the company, as 
consideration for securities tendered to a public exchange offer made by the company, in France or 
abroad, in accordance with local regulations, with respect to securities of a company whose shares 
are admitted to trading on a regulated market as referred to in Article L. 225-148 of the Commercial 
Code. 

 
2. resolves that the total nominal amount of all capital increases that may be implemented now and/or 

in the future under this resolution may not exceed €150,000,000 (one hundred and fifty million 
euros), the nominal amount of the additional shares to be issued in order to protect, in accordance 
with law, the rights of holders of securities giving access to ordinary shares in the company. This 
amount shall count towards the overall limit set in the eleventh resolution.  

 
3. resolves that the nominal amount of all debt securities issued under this resolution may not exceed 

€5,000,000,000 (five billion euros) or the equivalent on the date the issue is decided, on condition 
that such amount does not include above-par redemption premium(s), if provided for. This nominal 
amount shall count towards the maximum total amount set in the eleventh resolution. 
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4. resolves to cancel the pre-emptive rights of existing shareholders to ordinary shares and/or 

securities issued under this delegation.  
 

5. notes that this delegation entails the waiver by shareholders of the pre-emptive rights to ordinary 
shares in the company to which the securities issued under this delegation would entitle them. 

 
6. resolves that the Board of Directors shall have full powers, with the power to sub-delegate under 

and in accordance with applicable law, to implement this resolution, in particular: 

 
- to set the exchange ratio and, if applicable, the cash portion of the consideration; 
 
- to confirm the number of shares tendered for exchange; 
 
- to determine the dates, terms and conditions of the issue – in particular the price and date of first 

entitlement to dividends – of the new ordinary shares or, if applicable, of the securities giving 
immediate or future access to ordinary shares in the company; 

 
- to determine the conditions under which, in accordance with applicable law, the allotment rights 

of holders of securities giving access to ordinary shares may be temporarily suspended; 
 

- to enter on the liabilities side of the balance sheet in a “share premium” account, to which all 
shareholders shall have rights, the difference between the issue price of the new ordinary shares 
and their nominal value;  

 
- if applicable, to charge all expenses, taxes and duties incurred in relation to the transaction 

authorised hereunder to the share premium account; 
 

- generally to take all useful steps and enter into all agreements to bring the transaction authorised 
hereunder to successful completion, confirm the capital increase(s) and amend the by-laws 
accordingly. 

 
7. grants this delegation for a period of twenty-six months as from the date of this meeting, and notes 

that it cancels the unused portion of any previous delegation given for the same purpose. 
 
 

Nineteenth resolution 
(Delegation of powers to the Board of Directors to issue shares following the issue by a Bouygues 
subsidiary of securities giving access to shares in the company) 
 
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, and in accordance with the provisions of Articles L. 225-129-2, L. 228-92 and L. 228-93 of the 
Commercial Code: 
 
1. delegates to the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, the power to issue ordinary shares in Bouygues as a result of the issuance of 
securities by any company in which Bouygues directly or indirectly holds more than half of the 
capital (the “Subsidiaries”); and expressly authorises the resulting capital increase. 

 
These securities shall be issued by the Subsidiaries with the agreement of the Board of Directors of 
Bouygues and may, in accordance with the provisions of Article L. 228-93 of the Commercial Code, 
give immediate and/or future access in any manner to ordinary shares in the company; such 
securities may be issued on one or more occasions, in France, on foreign markets and/or on the 
international market. 
 

2. notes that the company’s shareholders have no pre-emptive rights over the aforementioned 
securities issued by the Subsidiaries. 
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3. notes that this resolution entails, for the benefit of the holders of securities that may be issued by the 

Subsidiaries, the waiver by shareholders of the pre-emptive rights to ordinary shares to which the 
aforementioned securities issued by the Subsidiaries would entitle them. 

 
4. resolves that the nominal amount of the increase in the company’s capital resulting from all issues 

that may be carried out under this delegation may not exceed €150,000,000 (one hundred and fifty 
million euros). This amount shall count towards the maximum total amount set in the eleventh 
resolution. 

 
5. resolves that the amount payable to the company at the time of the issue or thereafter shall, in any 

event, with respect for each ordinary share issued as a result of the issue of such securities, be 
equal to or greater than the minimum amount provided for by applicable law and regulations in force 
at the time this delegation is used, after such amount has been adjusted, if necessary, to take 
account of the different dates of first entitlement. 

 
6. resolves that the Board of Directors shall have full powers, with the power to sub-delegate under 

and in accordance with applicable law, to implement this resolution in agreement with the boards of 
directors, executive boards or other corporate governance or management bodies of the issuing 
Subsidiaries, in particular to set the amounts to be issued, decide the terms and conditions of the 
issue and category of the securities to be issued, set the date of first entitlement to dividends, which 
may be retroactive, of the securities to be created, and generally take all useful measures and enter 
into any contracts and agreements to bring the proposed issues to completion, under and in 
accordance with all applicable French and, if appropriate, foreign laws and regulations. The Board 
of Directors shall have full powers to amend the by-laws to reflect the utilisation of this delegation, in 
accordance with the terms of its report to this meeting. 

 
7. grants this delegation for a period of twenty-six months as from the date of this meeting, and notes 

that it cancels and replaces the unused portion of any previous delegation given for the same 
purpose. 

 
 

Twentieth resolution 
(Delegation of powers to the Board of Directors to issue all securities giving the right to the allotment of 
debt securities) 
 
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, and in accordance with the provisions of Articles L. 225-129-2 to L. 225-129-6, L. 228-91 and 
L. 228-92 of the Commercial Code: 
 
1. delegates to the Board of Directors, with the power to sub-delegate under and in accordance with 

applicable law, the power to decide, on its own initiative, to create and issue securities giving 
immediate or future rights to the allotment of debt securities, such as bonds, debt securities or their 
equivalent, perpetual or redeemable subordinated securities, or any other securities granting, in 
respect of any single issue, the same rights of claim against the company. The securities can be 
issued on one or more occasions in France and abroad, provided the maximum nominal amount 
does not exceed €5,000,000,000 (five billion euros) or the equivalent in a foreign currency or in any 
other monetary unit based on a basket of currencies. The securities may be secured by mortgage or 
other collateral or be unsecured, in the proportions, in the form and at such times, interest rates and 
terms of issue and redemption that the Board deems appropriate. 
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2. grants full powers to the Board of Directors, with the power to sub-delegate under and in 

accordance with applicable law, to carry out such issues and stipulates that it shall have total 
discretion to determine the terms and conditions and all characteristics of the securities and debt 
securities. Any such securities may pay interest at fixed or floating rates and may be redeemed at a 
fixed or variable premium over par, in which case the premium will be in addition to the above 
ceiling of €5,000,000,000 (five billion euros), which shall apply to all securities issued pursuant to 
this delegation. The Board is empowered to set, depending on market conditions, the terms for 
redeeming or calling the securities to be issued and the debt securities to which such securities will 
give a right of allotment, with a fixed or variable premium where applicable, or for their repurchase 
by the company, where such is the case. The Board may also decide to secure or collateralise the 
securities to be issued and the debt securities to which such securities will give a right of allotment 
and to determine the nature and characteristics of such guarantees. 
 

3. grants this delegation for a period of twenty-six months as from the date of this meeting, and notes 
that it cancels and replaces the unused portion of any previous delegation given for the same 
purpose. 

 
 

Twenty-first resolution 
(Delegation of powers to the Board of Directors to increase share capital for the benefit of employees 
or corporate officers of the company or a related company who are members of a company savings 
scheme) 
 
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, and in accordance with the provisions, first, of the Commercial Code and in particular Articles 
L. 225-129-6 (paragraph 1) and L. 225-138-1, and second, Articles L. 3332-1 et seq. of the Labour Code: 

 
1. delegates to the Board of Directors the power to carry out one or more capital increases, on its own 

initiative, in such amounts and at such times as it deems fit, on condition that they do not exceed 10% 
of the company's capital at the date of the Board decision. The capital increases may be carried out by 
issuing new shares for payment in cash and, if applicable, by incorporating reserves, earnings or 
premiums into the capital and by allotment of bonus shares or other securities giving access to capital, 
subject to applicable law. The meeting also resolves that the limit applicable to this delegation is 
independent and separate and that the amount of the capital increases made under this delegation 
shall not count towards the other maximum amounts set by this meeting. 

 
2. reserves subscriptions for all the shares to be issued for employees and corporate officers of 

Bouygues and employees and corporate officers of all related French and foreign companies within 
the meaning of applicable legislation, who are members of a company or Group savings plan or any 
inter-company savings scheme. 

 
3. resolves that the subscription price for the new shares, set by the Board of Directors in accordance 

with the provisions of Article L. 3332-19 of the Labour Code at the time of each issue, may not be 
more than 20% below, or 30% below in the cases provided by law, the average of the initial quoted 
prices for the share on the Euronext Paris market during the twenty trading days preceding the date of 
the decision of the Board of Directors setting the opening date for subscriptions. 

 
4. resolves that this resolution implies cancellation of the shareholders’ pre-emptive rights for the benefit 

of the employees and corporate officers for whom the capital increase is reserved and the waiver of 
any right to the shares or other securities giving access to capital allotted free of charge on the basis of 
this resolution. 
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5. delegates full powers to the Board of Directors to: 
 
 - decide the date and terms and conditions of the issues to be made pursuant to this resolution; in 

particular, to decide whether the shares shall be subscribed directly or through a mutual fund or 
through another entity in accordance with applicable law; deciding and fixing the terms for allotting 
bonus shares or other securities giving access to capital, pursuant to the authorisation given above. 
The Board is also empowered to set the issue price of the new shares to be issued in compliance 
with the above rules, to set opening and closing dates for subscriptions and the dates of first 
entitlement to dividends, to set the payment period, subject to a maximum period of three years, 
and to fix if appropriate the maximum number of shares that can be subscribed per employee and 
per issue; 
 

- record the capital increases that have taken place for an amount equal to the amount of shares that 
will actually be subscribed for; 

 
- carry out all operations and formalities, either itself or through an agent; 

 
- amend the by-laws to reflect the capital increases; 
 
- charge the expenses of the capital increases against the premium applicable to each increase and 

take from such amount the sums required to bring the legal reserve fund to one-tenth of the new 
capital following each increase; 
 

- generally take all necessary measures. 
 

The Board of Directors may, within the limits provided by law and any that shall be set beforehand, 
delegate to the Chief Executive Officer or, with his agreement, to one or more Deputy Chief 
Executive Officers, the powers granted to it under this resolution. 

 
6. grants this delegation for a period of twenty-six months as from the date of this meeting, and notes 

that it cancels and replaces the unused portion of any previous delegation given for the same 
purpose. 

 
 

Twenty-second resolution 
(Authorisation given to the Board of Directors to grant options to acquire new or existing shares) 
 
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, and in accordance with the provisions of Articles L. 225-177 to L. 225-186 of the Commercial 
Code: 
 
1. authorises the Board of Directors to grant on one or more occasions to persons it shall designate 

among the salaried employees and the corporate officers of the company and/or companies and/or 
groupings linked to it directly or indirectly in the meaning of Article L. 225-180 of the Commercial 
Code, stock options giving the beneficiaries the right either to subscribe for new shares in the 
company to be issued through a capital increase or to buy existing shares in the company coming 
from buy-backs carried out by the company. 

 
2. notes that in accordance with Article L. 225-177 of the Commercial Code, subscription or purchase 

options may not be granted (i) less than twenty trading days after a dividend right or a pre-emptive 
subscription right to a capital increase has been detached from the shares;  
(ii) during the ten trading days preceding and following the date on which the consolidated financial 
statements, or failing which the parent company financial statements, are made public; and (iii) in 
the period between the date at which the company’s labour bodies are provided information that, if it 
were made public, could have a significant impact on the price of the company’s shares, and the 
date ten trading days after the date that this information is made public. 



 

2011 Combined Annual General Meeting      29  

 

 
3. resolves that the total number of stock options that may be granted under this authorisation shall not 

give the right to subscribe for or acquire a total number of shares representing at the allotment date 
and taking into account stock options already granted under this authorisation more than 5% of the 
share capital of the company on the day of the Board of Directors’ decision, with the stipulation that 
the bonus shares allotted under the nineteenth resolution of the Combined Annual General Meeting 
of 29 April 2010 or any prior authorisation for the same purpose, shall count towards this total 
number of shares. 

 
4. resolves that if share subscription options are granted, the price that the beneficiaries shall pay to 

subscribe for shares shall be determined on the day the options are granted by the Board of 
Directors and that the price shall not be less than the average share price quoted on the Eurolist of 
Euronext Paris – or on any other market that would replace it – for the twenty trading days 
preceding the day when the share subscription options are granted. 

 
5. resolves that if share purchase options are granted, the price that the beneficiaries shall pay to 

purchase shares shall be determined by the Board of Directors on the day the options are granted 
and that it shall not be less than the average share price quoted on the Eurolist of Euronext Paris – 
or on any other market that would replace it – for the twenty trading days preceding the day when 
the share subscription options are granted or the average purchase price of shares that shall be 
held by the company in accordance with Articles L. 225-208 and L. 225-209 of the Commercial 
Code. 

 
6. resolves that the exercise period for the stock options granted, as determined by the Board of 

Directors, shall not exceed seven years and six months, as from their allotment date, unless a later 
Annual General Meeting should decide to set a longer exercise period. 

 
7. notes that in application of Article L. 225-178 of the Commercial Code, this authorisation expressly 

entails, for the benefit of the beneficiaries of stock options, the waiver by shareholders of the pre-
emptive rights to the ordinary shares in the company that are issued as the stock 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 determine the other terms and conditions for allotting and exercising 
stock options, and in particular to: 

 
- determine the terms conditions for granting and exercising the stock options and for drawing up 

the list of the beneficiaries of the options; 
 
- determine, if need be, the length of service, performance and other criteria that employees and 

corporate officers in particular must fulfil to receive stock options; 
 
- determine the exercise period(s) and extensions of the period(s), if any, and to draw up the 

clauses prohibiting the immediate resale of all or part of the shares; 
 
- set the date of first entitlement, which may be retroactive, of new shares coming from the 

exercise of stock options; 
 
- decide the conditions under which the price and the number of shares to be subscribed for or 

purchased must be adjusted, notably in the cases provided for by applicable laws and 
regulations; 

 
- in the case of stock options granted to corporate officers, provide that the stock options may not 

be exercised before the corporate officers cease their functions or determine the quantity of 
registered shares that must be kept until they so cease; 

 
- provide for the right to temporarily suspend the exercise of stock options in the event of corporate 

finance transactions or transactions on shares; 
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- limit, restrict or prohibit the exercise of stock options during certain periods or as from certain 

events, with such action being applied to all or part of the stock options and concerning all or part 
of the beneficiaries; 

 
- conclude all agreements, take all steps, and carry out or have carried out all acts and formalities 

to finalise the capital increase(s) carried out under this authorisation; amend the by-laws 
accordingly, and generally take all necessary measures; 

 
- if deemed advisable, charge the expenses of the capital increases against the premium 

applicable to each increase and take from such amount the sums required to bring the legal 
reserve fund to one-tenth of the new capital following each increase. 

 
9. grants this authorisation for a period of thirty-eight months as from the date of this meeting, and 

notes that it cancels and replaces the unused portion of any previous authorisation given for the 
same purpose. 

 
 

Twenty-third resolution 
(Delegation of powers to the Board of Directors 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 for extraordinary 
general meetings, having acquainted itself with the Board of Directors’ report and the auditors’ special 
report, and in accordance with the provisions of Articles L. 233-32-II and L. 233-33 of the Commercial 
Code: 
 
1. delegates to the Board of Directors the power, in compliance with applicable law and regulations, to 

issue warrants on one or more occasions, during the period of a public offer for the company’s 
shares, 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, with the power to sub-delegate under 

and in accordance with applicable law, 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 delegation entails the waiver by shareholders of their pre-emptive rights to ordinary 

shares in the company to which any warrants issued pursuant to this delegation may give 
entitlement. 

 
5. grants this delegation for a period of eighteen months as from the date of this meeting, and notes 

that it cancels and replaces the unused portion of any previous delegation given for the same 
purpose. 
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Twenty-fourth resolution 
(Authorisation to the Board of Directors to increase share capital during the period of a public offer for 
the company’s shares) 
 
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, and in accordance with Article L. 233-33 of the Commercial Code: 
 
1. expressly authorises the Board of Directors to utilise during the period of a public offer for the 

company’s shares, and in compliance with applicable laws and regulations in force at such time, the 
various delegations of power and authorisations granted to the Board of Directors, by the eleventh 
to nineteenth resolutions and by the twenty-second resolution submitted to this meeting, on 
condition of their approval, as well as by the nineteenth resolution of the Combined Annual General 
Meeting of 29 April 2010 concerning the allotment of bonus shares, to increase the share capital 
according to the conditions and limits specified by the said delegations and authorisations. 

 
2. grants this authorisation for a period of eighteen months as from the date of this meeting, and notes 

that it cancels and replaces the unused portion of any previous authorisation given for the same 
purpose. 

 
 

Twenty-fifth resolution 
(Powers to carry out formalities) 
 
The Annual General Meeting, having satisfied the conditions for quorum and majority required for 
extraordinary general meetings, gives full powers to the holder of an original, a copy or extract of the 
minutes of this 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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I n fo rmat ion  concern ing  the  
cand ida tes  fo r  the  Board  o f  
D i rec to rs  
 
 

Renewal of term of office 

 

 Patricia Barbizet 
CEO and director of Artémis; Vice-Chairman of the Board of Directors of PPR* 

12 rue François 1er, 75008 Paris, France 
Date of birth: 17/04/1955 – French 
Date of first appointment: 22/12/1998 (as standing representative of Artémis) 
Date of second appointment: 13/12/2005 (in her personal capacity) 
Expiry of current term of office: 2011 
Number of shares in the company (at 31 December 2010): 500 

Member of the Accounts Committee and the Remuneration Committee 

 

Education and career 

Patricia Barbizet graduated from École Supérieure de Commerce de Paris (ESCP) in 1976. She began 
her career with the Renault group as treasurer at Renault Véhicules Industriels, then finance director at 
Renault Crédit International before joining the Pinault group in 1989 as finance director. She was 
appointed CEO of Artémis in 1992 and became CEO of Financière Pinault in 2004. She was Chairman 
of the supervisory board of the PPR group until May 2005 when she was appointed Vice-Chairman of 
the Board of Directors of PPR. Patricia Barbizet is also director of Total*, TF1*, Air France-KLM*, and 
Fonds Stratégique d’Investissement. 

 

 

Other positions and functions in the Group 

In France: Director of TF1* 

 

Other positions and functions outside the Group 

In France: CEO (non-proxy) and member of the supervisory board of Financière Pinault; Deputy CEO 
and director of Société Nouvelle du Théâtre de Marigny; director of Fnac SA, Fonds Stratégique 
d’Investissement, Total* and Air France-KLM*; member of the supervisory board Yves Saint-Laurent; 
member of the management board of SC du Vignoble de Château Latour; standing representative of 
Artémis on the boards of Agéfi and Sebdo Le Point 

 

Outside France: CEO and director of Palazzo Grassi (Italy); Chairman and board member of Christies 
International plc* (United Kingdom); member of the supervisory board of Gucci Group NV* 
(Netherlands); non-executive director of Tawa Plc* (United Kingdom) 
 

Former positions and functions during the last five years (outside the Bouygues group) 

2009 – Director of Piasa (from April 2007 to January 2009) 

2008 – Chairman of Piasa (from April 2007 to May 2008) 

2007 – Chairman and CEO of Piasa (from December 2001 to April 2007) 

2006 – Director of Afipa (Switzerland) (from June 2005 to October 2006) 

 
(*) Listed company 
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 Hervé Le Bouc 
Chairman and CEO of Colas* 

7 place René Clair, 92653 Boulogne-Billancourt cedex, France 
Date of birth: 07/01/1952 – French 
Date of first appointment: 24/04/2008 
Expiry of current term of office: 2011  
Number of shares in the company (at 31 December 2010): 2,010  

 

Education and career 

Hervé Le Bouc holds a degree in engineering from École Spéciale des Travaux Publics (ESTP). He 
joined the Bouygues group in 1977 and began his career at Screg Île de France (now a Colas 
subsidiary) as a site engineer, subsequently working as an area supervisor and then a regional 
manager. In 1985, he was appointed Director reporting to Chairman and Chief Executive Officer. In 
1989, he was named director in charge of commercial development of Bouygues Offshore1 for Europe, 
French overseas departments and territories (Dom-Tom) and Australia, and subsequently South East 
Asia and Mexico. He became COO of Bouygues Offshore in 1994, then CEO in 1996 and Chairman 
and CEO in 1999. From November 2001 to September 2002, he served concurrently as COO of 
Bouygues Construction, Chairman of the Board of Bouygues Offshore and Chairman of the Board of 
ETDE. From September 2002 to February 2005, Hervé Le Bouc was CEO of Saur, then Chairman and 
CEO from February 2005 to April 2007. In February 2007, Hervé Le Bouc became a director of Colas* 
and was named Deputy CEO in August of the same year. On 30 October 2007, he was appointed 
Chairman and CEO of Colas.  

 

Other positions and functions in the Group 

In France: Chairman and CEO of Colasie; standing representative of Colas* on the boards of Société 
Parisienne d’Études d’Informatique et de Gestion, Colas Midi Méditerranée, Aximum and Échangeur 
International; standing representative of Spare on the boards of Sacer Atlantique; standing 
representative of IPF on the boards of Screg Est and Spac 

 

Outside France: Vice-Chairman of the supervisory board of La Route Marocaine (Morocco); director 
of Hindustan Colas Limited (India), ColasCanada (Canada), Tasco (Thailand), Isco Industry (Korean 
Republic) and Colas Inc. (United States); member of the supervisory board of La Société 
Maghrébienne d’Entreprises et de Travaux (Morocco); standing representative of Colas* on the 
supervisory boards of Colas Émulsions (Morocco) and Grands Travaux Routiers (Morocco) 
 

Other positions and functions outside the Group 

In France: standing representative of Colas* on the board of Cofiroute 

 

Former positions and functions during the last five years (outside the Bouygues group) 

2007 – Chairman of Novasaur (from April 2005 to May 2007), Finasaur (from April 2005 to April 2007) 
and Investisaur (from March 2005 to April 2007); director of Aguas de Valencia (Spain) (from July 
2003 to July 2007) 
 
(*) Listed company 
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 Helman le Pas de Sécheval 
Managing Director of Groupama Centre-Atlantique 

2 avenue de Limoges, BP 8527, 79044 Niort Cedex 9, France 
Date of birth: 21/01/1966 – French 
Date of first appointment: 24/04/2008 
Expiry of current term of office:  2011  
Number of shares in the company (at 31 December 2010): 620 

Chairman of the Accounts Committee 

 

Education and career 

Helman le Pas de Sécheval is a graduate of École Normale Supérieure with a PhD in Physical 
Sciences and an engineering degree from École des Mines. He 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 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. From November 2001 to December 2009, 
Helman le Pas de Sécheval was Group Chief Financial Officer of Groupama, with responsibility for the 
group’s financing, investing, reinsurance and accounting divisions and oversight of the group’s 
financial subsidiaries: Groupama Banque, Banque Finama (which merged with Groupama Banque on 
1 October 2009), Groupama Asset Management, Groupama Immobilier, Groupama Private Equity and 
GIE Groupama Systèmes d’Information.  

He was appointed Managing Director of Groupama Centre-Atlantique on 1 January 2010. 

 

Other positions and functions outside the Group 

In France: Managing Director of Centaure Centre-Atlantique; Vice-Chairman and director of 
Groupama Banque; director of Silic*, Gan Assurances, Groupama Holding and Groupama Holding 2; 
standing representative of Groupama Centre-Atlantique on the board of GIE Groupama Systèmes 
d’Information; standing representative of Groupama SA and co-manager of SCI d’Agassac, standing 
representative of Groupama Centre-Atlantique, co-manager of SCA d’Agassac 

 

Outside France: director of Groupama Assicurazioni S.p.A. (former Nuova Tirrera) (Italy). 

 

Former positions and functions during the last five years (outside the Bouygues group) 

2010 – Standing representative of Groupama SA on the board of GIE Groupama Systèmes 
d’Information (from October 2007 to January 2010); non-voting director of Gimar Finance & 
Compagnie (from December 2004 to January 2010) 

2009 – Chairman of Groupama Asset Management (from May 2005 to December 2009), Groupama 
Private Equity (from May 2005 to November 2009), Groupama Immobilier (from May 2005 to 
December 2009) and Compagnie Foncière Parisienne (from October 2003 to December 2009); 
standing representative of Groupama SA on the supervisory board of Lagardère SCA* (from 
September 2002 to December 2009); director of Groupama Vita S.p.a. (Italy) (from March 2002 to 
November 2009) and Groupama Assicurazioni S.p.A. (**) (Italy) (from March 2002 to November 2009) 

2008 – Director of Groupama International (from September 2006 to December 2008) 

2007 – Standing representative of Gan Assurances Vie on the board of Locindus* (from October 2001 
to March 2007); director of Scor (from November 2004 to August 2007) and Scor Vie (from November 
2004 to August 2007) 
 
(*) Listed company 
(**) Groupama Assicurazioni was absorbed by Nuova Tirrena on 1 November 2009, which took on the Groupama 
Assicurazioni company name 
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 Nonce Paolini 
Chairman and CEO of TF1* 

1 quai du Point du Jour, 92656 Boulogne Billancourt cedex, France  
Date of birth: 01/04/1949 – French  
Date of first appointment: 24/04/2008 
Expiry of current term of office: 2011  
Number of shares in the company (at 31 December 2010): 500  

 

Education and career 

Nonce Paolini holds a Master of Arts degree and graduated from Institut d’Études Politiques de Paris 
(IEP) in 1972. He 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, then became the Group corporate communications 
director in 1990. He joined TF1 in 1993 as human resources director and became Deputy CEO of the 
TF1 group in 1999. In January 2002, he was appointed Senior Vice-President of Bouygues Telecom to 
head up sales and marketing, customer relations and human resources. Nonce Paolini became Deputy 
CEO in April 2004 and a director in April 2005. Nonce Paolini has been CEO of TF1* since 22 May 
2007, and Chairman and CEO since 31 July 2008. 

 

Other positions and functions in the Group 

In France: Chairman of TF1 Management, NT1, Holding Omega Participations (H.O.P.); Chairman 
and director of MCP; director of Bouygues Telecom; standing representative of TF1 Management and 
manager of La Chaîne Info and TF1 D.S.; standing representative of TF1* on the boards of Extension 
TV, TF1 - Acquisitions de Droits and TF6 Gestion; standing representative of TF1* and member of the 
board of directors of Groupe AB  

 

Outside France: standing representative of TF1* on the board of WB Television (Belgium) 
 

Former positions and functions during the last five years (outside the Bouygues group) 

2010 – Standing representative of TF1* on the board of Médiamétrie (from July 2007 to September 
2010) 
 
 
(*) Listed company 
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Par t i c ipa t i on  in  the   
Combined  Annua l  Genera l  Meet ing  
 
The Combined Annual General Meeting is made up of all shareholders, irrespective of the number of 
shares they own. 
 

A. Formalities to be carried out prior to participating in the Annual 

General Meeting 
 
For all shareholders wishing to attend, be represented or vote by postal ballot at a 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 18 April 2011;  

 

 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 18 April 2011.  

 
Only shareholders who have thus confirmed their status by midnight (CET), Monday 18 April 2011, in 
the manner indicated above, shall be able to participate in this Annual General Meeting. 
 
 

B. Arrangements for participating in the Annual General Meeting 
 

1. Attending the Annual General Meeting 

 
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, France (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 18 April 2011 can ask the authorised intermediary which manages 
their securities account to issue the participation certificate directly to them.  

 

2. Voting by postal ballot 
 
Shareholders who will not attend the Annual General Meeting and who wish to vote by postal ballot are 
required to do as follows: 
 

 in the case of registered shareholders: return the proxy/postal ballot form sent to them with the 
Meeting Notice, to Bouygues, Service Titres, 32 avenue Hoche, 75008 Paris, France;  

 

 in the case of bearer shareholders: request the authorised intermediary which manages their 
securities account for a proxy/postal ballot form. 

 
The proxy/ballot form is also available on the company’s website at www.bouygues.com under 
Finance/Shareholders, Annual General Meetings. 
 

http://www.bouygues.com/
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The duly completed and signed proxy/postal ballot forms (accompanied by the participation certificate 
in the case of bearer shareholders) must reach Bouygues, Service Titres, 32 avenue Hoche, 75008 
Paris, France, no later than midnight (CET) on Monday 18 April 2011. 

 

3. Voting by proxy 

 
Shareholders who do not attend the Annual General Meeting may be represented by giving proxy to 
the Chairman of the Annual General Meeting, their spouse, their civil-union (PACS) partner, another 
shareholder or any other natural person or legal entity of their choice, in accordance with Article  
L. 225-106 of the Commercial Code.  
 
In accordance with the provisions of Article R. 225-79 of the Commercial Code, the proxy given by a 
shareholder must be signed by the shareholder. He/she shall indicate his/her last name, first name and 
address, and may designate a representative, whose last name, first name and address shall be given, 
or, in the case of a legal entity, the denomination or corporate name and the registered office. The 
representative is not authorised to replace himself/herself by another person. 
 
When no representative is named as the proxy, the chairman of the Annual General Meeting shall vote 
for draft resolutions presented or approved by the Board of Directors and vote against all other draft 
resolutions. To cast a different vote, shareholders must choose a representative who will agree to vote 
in the way they indicate. 
 
Shareholders who wish to be represented are required to do as follows: 
 

 in the case of registered shareholders: return to the company in the manner indicated 
hereafter the proxy/postal ballot form sent to them with the Meeting Notice; 

 

 in the case of bearer shareholders: request the authorised intermediary which manages their 
securities account for a proxy/postal ballot form.  

 
The proxy/ballot form is also available on the company’s website at www.bouygues.com under 
Finance/Shareholders, Annual General Meetings. 
 
The duly completed and signed proxy/postal ballot forms (accompanied by the participation certificate 
in the case of the bearer shareholders) must be sent: 
 

 either by post to Bouygues, Service Titres, 32 avenue Hoche, 75008 Paris, France,  
 

 or electronically in the form of a digitalised copy, in an attachment sent by e-mail to 
bymandatag2011@bouygues.com.  
 

To be taken into account, the designations or revocations of representatives transmitted 
electronically must be received no later than the day before the Annual General Meeting,  
ie Wednesday 20 April 2011 at 3.00pm CET. Digitalised copies of unsigned forms will not be 
accepted.  
 
Shareholders may revoke the appointment of their representative, provided the revocation is made 
in writing and communicated to the company in the same manner as the appointment. 
 
Only the designations or revocations of proxies may be sent by e-mail to 
bymandatag2011@bouygues.com; no other requests or notifications concerning other subjects can 
be considered and/or dealt with in this way. 
 

http://www.bouygues.com/
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C. Requests to put items or draft resolutions on the agenda of the 

Annual General Meeting 
 
In accordance with the provisions of Article L. 225-105 of the Commercial Code, one or more 
shareholders fulfilling the conditions set forth in Article R. 225-71 of the Commercial Code, or a group 
of shareholders fulfilling the conditions set forth in Article L. 225-120 of the Commercial Code, have the 
right to ask for items or draft resolutions to be put on the agenda of the Annual General Meeting.  
 
The Chairman of the Board of Directors shall acknowledge receipt by registered letter of requests to 
put items or draft resolutions on the agenda within five days of receiving them. The item or proposed 
resolution shall be put on the agenda of the Annual General Meeting and brought to the attention of 
shareholders in the manner provided for by applicable regulations.  
 
Any request to put an item or proposed resolution on the agenda must be sent to the company within 
twenty days of the publication of this notice of meeting, either by registered letter with 
acknowledgement of receipt addressed to Bouygues, Secrétariat Général, 32 avenue Hoche, 
75008 Paris, France, or by e-mail to byodjag2011@bouygues.com. The request to put an item on the 
agenda must include a brief explanation of the reasons. The request to put draft resolutions on the 
agenda must include the text of the draft resolutions and, if need be, a brief explanation of the reasons. 

 
Persons making a request must demonstrate at the date of their request that they possess or 
represent the required fraction of the capital by having the corresponding shares shown either on the 
company’s registered shares accounts or on the bearer-share accounts held by an authorised 
intermediary. They shall transmit with their request a book entry confirmation certificate (attestation 
d’inscription en compte). 
 
For an item or proposed resolution to be taken up by the Annual General Meeting, the persons making 
the request must submit a new certificate confirming the book entry of the shares in the same accounts 
on the third business day preceding the Annual General Meeting, ie midnight (CET), Monday 18 April 
2011. 
 
When the purpose of a proposed resolution is to present a candidate for the Board of Directors, the 
request shall include the information indicated in paragraph 5 of Article R. 225-83 of the Commercial 
Code: the last name, first name and age of the candidate, professional references and professional 
activities over the past five years, including the functions exercised now or previously in other 
companies, any positions and functions held by the candidate in the company, and the number of 
registered or bearer shares he or she owns. 
 
Only requests to put items or draft resolutions on the agenda of the Annual General Meeting may be 
sent electronically to byodjag2011@bouygues.com; no other requests or notifications concerning other 
subjects can be considered and/or dealt with in this way. 
 
 

D. Written questions 
 
In accordance with the provisions of Article R. 225-84 of the Commercial Code, all shareholders are 
entitled to submit questions in writing, to which the Board of Directors is obliged to respond during the 
Annual General Meeting. A single response may be given to questions addressing the same issue. A 
question shall be considered answered if the response is posted on the company’s website at 
www.bouygues.com in the Q&A section. 
 

http://www.bouygues.com/
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Written questions shall be submitted no later than the fourth business day before the Annual General 
Meeting, ie midnight (CET) Friday 15 April 2011, either by registered letter with acknowledgement of 
receipt addressed to the Chairman of the Board of Directors, Bouygues, 32 avenue Hoche, 75008 
Paris, France, or by e-mail to byqeag2011@bouygues.com. In the case of bearer shareholders, 
questions must be accompanied by a certificate that the bearer shares are in the accounts held by an 
intermediary mentioned in Article L. 211-3 of the Monetary and Financial Code.  
 
Only questions written within the meaning of Article R. 225-84 may be sent electronically to 
byqeag2011@bouygues.com; no other requests or notifications concerning other subjects can be 
considered and/or dealt with in this way. 
 
 

E. Documents published or made available to shareholders 
 
The information and documents to be presented at the Annual General Meeting, in accordance notably 
with Articles L. 225-115 and R. 225-83 of the Commercial Code, may be viewed as from 31 March 
2011 on the company’s website at www.bouygues.com in the Finance/Shareholders section.  
 
The documents and information indicated in Articles L. 225-115 and R. 225-83 of the Commercial 
Code as well as the documents falling within the scope of Articles R. 225-89 and R. 225-90 of the 
Commercial Code, shall be made available to shareholders at the registered office, 32 avenue Hoche, 
75008 Paris, France. Depending on the document, they will be made available either as from the 
publication of the Meeting Notice or within the fifteen-day period preceding the Annual General 
Meeting. 
 
The company shall promptly publish on its website www.bouygues.com, in the Finance/Shareholders 
section, any items or draft resolutions that are added to the agenda at the request of shareholders, 
subject to the conditions indicated in paragraph C above.  
 
Persons wishing to attend the Annual General Meeting on Thursday 21 April 2011 are recommended 

to arrive at 3.00pm (CET) and to have their ENTRY PASS with them. 
 

 

 

 

 

 

 

The Board of Directors 
 

 

http://www.bouygues.com/
http://www.bouygues.com/
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Request  for  documents  and 

in format ion  
Combined Annual General Meeting of 21 April 2011 

 

 
Return to: 

Bouygues 

Service Titres 

32 avenue Hoche 

75008 Paris 

France 

 

 
 

Last name: ..................................................................................First name: …………...………………… 
 
Postal 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 said Code, for the purposes of 
the Annual General Meeting referred to above: 
 

 at my postal address above, 
 
 
 at the following postal address: ………………………………………………..……… 

 
 
        At: ..................…
 Date: ........................................... 

(signature) 

 
 

 

 

 

 

NOTE  -  The documents and information referred to in Articles R. 225-81 and R. 225-83 of the Commercial 
Code are available at: www.bouygues.com 

 

  - 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 documents and 
information for all subsequent shareholders' meetings. Please tick this box if you wish to obtain said 
documents and information:  

 

http://www.bouygues.com/
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A Société Anonyme (public limited company) with share capital of €365,862,523 

Registered office: 32 avenue Hoche, 75008 Paris, France 
Company registration No. 572 015 246 Paris – APE code: 7010Z 

 


