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IN 2020, WE DEMONSTRATED JUST HOW AGILE, 
RESILIENT AND RESPONSIBLE WE ARE AS A GROUP. 
IN  2021, WE WILL INVEST TO STRENGTHEN ITS  BUSINESS 
SEGMENTS AND ACCELERATE THEIR GROWTH.

MarƟ n Bouygues
CHAIRMAN OF THE BOARD OF DIRECTORS

HOW DO YOU VIEW THE HEALTH CRISIS 
WE HAVE BEEN LIVING THROUGH FOR 
THE PAST YEAR? 

Covid-19 pandemic has focused minds on the 
fact that globalisaƟ on is just as much a risk as it is 
an opportunity. Although vaccines are expected 
to off er a route out of the crisis in the coming 
months, building back without addressing the 
fundamental problems that make modern 
society vulnerable to such events would be 
a reckless act. Tackling these root causes is 
especially important if we want to restore trust 
and foster hope for a beƩ er world.

HOW WOULD YOU SUM UP 2020 FOR 
THE BOUYGUES GROUP? 

Last year, we demonstrated just how agile, 
resilient and responsible we are as a group. We 
wasted no Ɵ me in shiŌ ing to new ways of working 
and rolling out stringent health and safety 
measures to keep everyone safe – our employees, 
customers, partners and subcontractors alike. 
And in France, our construcƟ on sites gradually 

f reopened from mid-April, even before the end of 
the fi rst naƟ onal lockdown. 

Business picked up quickly again in the second 
half of the year, which meant we were able to 
limit the impact of the crisis on Group sales and 
earnings. Our resilience can be aƩ ributed to 
our dedicated workforce, our robust fi nancial 
structure, and to the fact that our business 
segments all meet people’s vital needs, and the 
health crisis is not going to change that.health crisis is not going to change that.
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INTERVIEW  WITH  THE CHAIRMAN OF THE BOARD 

Headcount

129,000

Worldwide presence 

81 �ÊçÄãÙ®�Ý

Sales 

€34,694m

Net profi t aƩ ributable 
to the Group 

€696m

INTEGRATED REPORT
The Group’s Integrated 
Report is available 
on bouygues.com
from 18 February 2021.

Indicators at 31 December 2020

DO THE CHANGES TO THE GROUP’S 
GOVERNANCE MARK THE START OF 
A NEW CHAPTER? 

The Bouygues group will soon celebrate its 
70th birthday. It has been forged by a strong
and disƟ ncƟ ve culture and has only had two
Chairmen and CEOs since its foundaƟ on. To
meet the challenges we face, whether economic,
climate-related, social or digital, we wanted to
ensure that Bouygues has the most eff ecƟ ve
governance. The arrival of a new generaƟ on
of senior execuƟ ves, acknowledged for their
professional skills, trained within the Group
and perfectly familiar with its culture, is enƟ rely
consistent with the tradiƟ on at Bouygues which,
since its foundaƟ on, has always chosen its
leaders from within the Group in order to secure
its future.

BOUYGUES HAS SET AMBITIOUS 
TARGETS FOR REDUCING ITS COЖ  
EMISSIONS. WHAT IS THE THINKING 
BEHIND THIS PLEDGE?

We cannot vaccinate against the climate 
crisis, the eff ects of which are becoming more 
obvious as each year passes. Through our 
sustainable development strategy, which dates 
back 15 years, we have honed our experƟ se 
and moved into new lines of business that 
are more consistent with the environmental 
challenges facing the planet. We fi rmly believe 
that the transiƟ on to a low-carbon economy 
presents an unprecedented opportunity for all 
our business segments. Bouygues is at its best 
in Ɵ mes of great challenge. This pledge will both 
moƟ vate and inspire the creaƟ vity of our people. 

WHAT WILL 2021 HOLD? 

Although we hope the world will gradually 
emerge from the shadow of the pandemic 
in 2021, its eff ects will conƟ nue to be felt 
throughout the year.

Relying on a parƟ cularly strong fi nancial posiƟ on, 
the Group will invest to strengthen its business 
segments and accelerate their growth. For 
instance, Bouygues Telecom will roll out its 
“AmbiƟ on 2026“ ” strategic plan and TF1 will 
grow Newen’s acƟ vity. The prospects for our 
construcƟ on businesses are also bright, both in 
France and internaƟ onally – especially in low-
carbon construcƟ on. 

We will also step up our eff orts to protect health 
and well-being in the workplace, encourage 
gender balance, roll out our Climate strategy and 
safeguard biodiversity. 

Date of interview:
17 February 2021
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THE BOUYGUES GROUP

KEY DATES

1956 Diversifi caƟ on into property development by creaƟ ng SƟ m, which later becomes Bouygues Immobilier 1986 Bouygues 
becomes the world’s largest construcƟ on fi rm aŌ er the acquisiƟ on of Screg, the parent company of Colas, the leading 
roadworks contractor at the Ɵ me 1987 Bouygues acquires a stake in the television channel TF1. It then becomes its 
largest shareholder 1989 MarƟ n Bouygues becomes Chairman and CEO of the Bouygues group, taking over from his 
father Francis Bouygues 1994 Bouygues is awarded a licence to operate France's third mobile phone network. Bouygues 
Telecom is founded in 1996 2006 Bouygues acquires the French government’s stake in Alstom 2016 TF1 acquires Newen, 
France’s leading TV producƟ on and distribuƟ on company 2018 Bouygues ConstrucƟ on and Colas expand the internaƟ onal 
footprint of their acƟ viƟ es via acquisiƟ ons in Germany, Canada and Switzerland. TF1 boosts its presence in digital 
acƟ viƟ es 2019 Bouygues sells 13% of Alstom’s share capital 2020 Bouygues Telecom becomes France’s third biggest 
mobile operator following the acquisiƟ on of EIT. Bouygues conƟ nues to reduce its equity stake in Alstom. The Group unveils 
ambiƟ ous targets for reducing its greenhouse gas emissions by 2030

Simplifi ed organisaƟ on chart
At 31 December 2020

SECTORS OF 
ACTIVITY

3

BUSINESS 
SEGMENTS

5

1952 
Francis Bouygues 
founds Entreprise 
Francis Bouygues 
(EFB), a building
fi rm.

(1952) (since 1986)(1956)

8%a

(since 2006)

CONSTRUCTION BUSINESSES TELECOMSMEDIA

115,055
Employees

€26.2bn
Sales

3,697
Employees

€2.1bn
Sales

9,550
Employees

€6.4bn
Sales

b

100% 100% 96.8%c 43.7%d

(since 1987)

90.5%e

(1994)

(a) The proporƟ on of share capital held by Bouygues SA at 31 December 2020. At 12 March 2021, it was 3.12% (3.12% of the voƟ ng rights).  
(b) The rest of the share capital and voƟ ng rights is held by insƟ tuƟ onal investors, individual shareholders and employees. 
(c) The rest of the share capital is held by insƟ tuƟ onal investors,  individual shareholders and employees.
(d) The rest of the share capital is held by insƟ tuƟ onal investors, individual shareholders and employees. No double voƟ ng rights.
(e) The rest of the share capital is held by JCDecaux Holding.

OUR 
MACROTRENDS 

 ● PopulaƟ on growth, 
urbanisaƟ on and transport

 ● The climate emergency and 
exƟ ncƟ on of biodiversity 

 ● Digital and technological
transformaƟ on

 ● Changing customer behaviour

THE FUNDAMENTALS 
OF OUR CULTURE

 ● Respect
 ● Trust
 ● CreaƟ vity
 ● ImparƟ ng experƟ se

OUR PLEDGES

 ● Promote each employee’s career development
 ● Develop sustainable soluƟ ons 

with and for our customers
 ● Simplify everyday life
 ● Help build harmonious communiƟ es
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1.1 PROFILE AND STRATEGY

1.1.1 Making progress become reality

Group core objecƟ ves and vision

At Bouygues, we fi rmly believe that meeƟ ng essenƟ al day-to-day needs with an ethical and responsible aƫ  tude helps drive improvement for society as a
whole. That is why our core objecƟ ve is to make life better every day for as many people as possible. 

Our strategy a

The Bouygues group creates and shares value over the long term with its 
stakeholders. In order to accomplish this core objecƟ ve, it draws on a stable 
ownership structure (see opposite) and a strategic framework through 
which its fi ve business segmentsb roll out their own operaƟ onal strategies. 

 ● Our business segments drive growth over the long term because they 
meet essenƟ al needs for housing, transportaƟ on, communicaƟ on, 
informaƟ on and entertainment. 

 ● The diversity of our business segments helps cushion the impact of the 
less posiƟ ve business cycles. In 2020, the Group proved how resilient it 
is during the health crisis.

By combining these two features, we are able to generate free cash flow 
over the long term. The value created can then be reinvested for our 
growth and shared with our stakeholdersc. 

We also strive to maintain a robust financial structure in order to ensure 
our independence and preserve our model over Ɵ me. For example, our 
construcƟ on businesses Ɵ e up a small amount of capital and generate a 
high level of cash. 

Climate strategy

Since 2005, we have focused our Climate strategy primarily on 
the development of innovaƟ ve low-carbon soluƟ ons for our customers. 

The Group is regularly rated A or A- in the CDP Climate Change List and is 
also ranked on the main sustainable development indices. 

At the end of 2020, we crossed a new milestone in our Climate strategy. 
Each of our business segments defi ned targets to reduce their greenhouse 
gas emissions by 2030 that are compaƟ ble with the Paris Agreement, as well 
as a plan of acƟ on to achieve this (see also Chapter 2 Business acƟ viƟ es and 
Chapter 3 SEFP in this document). These ambiƟ ous targets relate to scopes 
1, 2 and 3a (and to 3b for Bouygues Immobilier and Bouygues Telecom). 

This strategy aims to: 

 ● respond to the climate emergency by contribuƟ ng to the target of global 
carbon neutrality (2015 Paris Agreement);

 ● respond to the growing expectaƟ ons of our stakeholders (our customers, 
Group employees, the fi nancial community, our suppliers and 
subcontractors, civil society);

 ● transform climate-related constraints into business opportuniƟ es for the 
Group and create diff erenƟ aƟ ng factors; and

 ● boost our posiƟ oning as a socially responsible company.

Our pledges and the Group’s soluƟ ons are described in our 2020 Integrated 
Report available on bouygues.com from 18 February 2021.

(a) The Group’s business model is described on pages 8-9 of this document.
(b) Bouygues ConstrucƟ on, Bouygues Immobilier, Colas, TF1 and Bouygues Telecom.
(c) Customers, Group employees, the fi nancial community, suppliers, civil society. See also page 9 of this document.

THE BOUYGUES GROUP’S STRENGTHS

 ● Dedicated employees

 ● High value-added products and services

In sustainable development and complex infrastructure projects, each Group business segment stands out from the compeƟ Ɵ on by off ering 
high-added-value full-service soluƟ ons.

 ● Spans the entire value chain

The Group’s business segments employ their standards of operaƟ onal excellence and effi  ciency to span the enƟ re value chain in order to maintain
direct contact with their customers.

 ● A selective long-term presence worldwide

In addiƟ on to its strong presence in France, Bouygues has pursued a long-term and selecƟ ve expansion into internaƟ onal markets.
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The virtuous circle of the Group’s strategy

 

CREATING VALUE OVER THE LONG TERM AND SHARING 
IT WITH STAKEHOLDERS

A STRONG
FINANCIAL
STRUCTURE

A STABLE OWNERSHIP STRUCTURE THAT SECURES THE LONGͳTERM VISION

GROWING THE GROUP 
AND SHARING VALUE

RECURRENT FREE CASH FLOW 
GENERATION

BUSINESSES THAT PROVIDE 
GROWTH OVER THE LONG TERM 

AND DIVERSIFICATION OF ACTIVITIES

 Two core shareholders

Bouygues’ ownership structure is based on two long-standing core shareholders:

 ● SCDM, a company controlled by MarƟ n and Olivier Bouygues; and

 ● its employees, through a number of dedicated mutual funds. 

At 31 December 2020, 52,000 employees owned shares in the Group, making Bouygues the CAC 40 company with the highest level of employee share 
ownership. For half a century, the Group has been off ering innovaƟ ve and long-term mechanisms for employee share ownership.

Ownership structure
at 31 December 2020

MAIN SHAREHOLDERS
380,759,842 shares

Foreign
shareholders

35.2%

SCDM a

22.4%

Other French
shareholders

22.1%

Employees
20.3%

VOTING RIGHTS
514,767,427 voƟ ng rights

 

Foreign
shareholders

26%

SCDM a

29.5%

Other French
shareholders

17.1%
Employees

27.4%

FIND OUT MORE 
Chapter 2 Business acƟ viƟ es 
Chapter 3 Statement on extra-fi nancial performance (SEFP) 
Chapter 6 InformaƟ on on the company 
2020 Integrated Report (available  on bouygues.com)
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OUR RESOURCES  
at 31 December 2020

HUMAN CAPITAL 
•	129,000 employees 
•	Diversity and depth of expertise across the Group’s 

five business segments 
•	Corporate universities providing staff training

ECONOMIC AND FINANCIAL CAPITAL 
•	A stable ownership structure 
•	A strong financial structure
•	Recurrent free cash flow generation (€0.8 billion per year a)

(a)	 Average over 2016-2020.
(b)	 Environmental Management System.
(c)	 Excluding the cost of 5G frequencies for €608 million, which includes 

spectrum clearing costs of €6 million.
(d)	 Colas share; also Colas’ share of an additional 1.3 billion tonnes of potential reserves.
(e)	 Médiamétrie – Target audience: women under 50 who are purchasing decision-makers.

NATURAL CAPITAL
•	A Climate strategy to reduce the Group’s carbon footprint 
•	Circular economy initiatives, which are sources 

of environmental and economic benefits
•	Biodiversity protection policies 
•	94% of Bouygues Construction’s sales are covered 

by Iso 14001 b

PRODUCTIVE CAPITAL
•	Group: 

▪▪ €1.6 billion in net capital expenditure c

•	Construction businesses: 
▪▪ A global footprint: over 40,000 Bouygues Construction 

worksites, plus Colas’ network of 800 profit centres and 
3,000 materials production units (quarries, asphalt mixing 
and ready-mix concrete plants, a bitumen production plant)

▪▪ 2.7 billion tonnes of authorised aggregate reserves d 
for Colas

▪▪ Colas’ Campus for Science and Techniques: the leading 
private road construction research centre in the world 
(100 engineering design offices and 50 laboratories 
in France and worldwide)

•	Media:
▪▪ TF1: 7 production studios

•	Telecoms:
▪▪ 21,000 mobile sites and a diverse portfolio of frequencies 

OUR PLEDGES 

OUR MACROTRENDS

The Bouygues group’s business model is based on a sustainable use of natural resources and the 
decarbonisation of its three sectors of activity. Its resilience ensures a long-term future for the 
Group whilst creating value for its stakeholders.

Develop sustainable 
solutions with and 
for our customers

Promote each 
employee’s career 

development

Population growth, 
urbanisation 
and transport

The climate emergency 
and extinction 
of biodiversity

DÉVELOPPEMENT DURABLE

IDÉOGRAMMES
16 MAI 2017

EAU NATURE NATURE CYCLE AVANCEMENT BIODIVERSITÉ

MOBILITÉ

VOITURE VOITURE TRAIN

DATAS

ÉVOLUTION DIAGRAMME

CAMION

EUROS

VÉLO

DOCUMENTS HORAIRE ZOOM

6% of sales
France’s leading TV media group, 
spanning the entire value chain 
(production, broadcasting and digital)

> Share of target audience e: 32.4%

CO
NSTRUCTION           BUSINESSES

TELE
CO

M
SM

EDIA

WHAT 
WE DO 

OUR BUSINESS MODEL 
Bouygues group overview
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HOW WE CREATE VALUE
at 31 December 2020

OUR CUSTOMERS 

• €34.7 billion in sales
• €33.1 billion of backlog for the construcƟ on businesses
• 74 of the top 100 audience raƟ ngs scored by TF1
• 25 million   c customers for Bouygues Telecom

OUR PEOPLE 

• €6,256 million in payroll expenses
• 52,000 employee shareholders 
• 21.1% of execuƟ ve body posiƟ ons occupied by women   d

• 100% of employees outside France covered by BYCare   e

• 80,165 employees trained
• 84% turnout in workplace elecƟ ons in France
• Top Employer cerƟ fi caƟ on f awarded to all Group 

business  segments

THE FINANCIAL COMMUNITY

• €687 million in dividends paid out
• 5.1% dividend yield
• €1.83 in net profi t per share

OUR SUPPLIERS AND SUBCONTRACTORS

• €22,924 million in procurement spend with suppliers and 
subcontractors

• 42.5% of business-segment spend subject to CSR assessments   g

CIVIL SOCIETY

• €2,808 million paid in taxes and levies
• €152 million distributed to communiƟ es
• Over 20 academic partnerships in France and abroad
• 989 grant-holders supported by the Francis Bouygues 

FoundaƟ on since its creaƟ on in 2005

Help  build 
harmonious communiƟ es

Simplify 
everyday life

Digital and technological 
transformaƟ on

Changing customer 
behaviour

75% of sales
A developer, builderrr and operator of integrated 

soluƟ ons for the construcƟ on of complex 
buildings and infrastructure 

> The fi Ō h-largest construcƟ on group 
in the world  a

(a) Based on internaƟ onal sales excluding country of origin (ENR Top 250 
InternaƟ onal Contractors, August 2020).

(b) Arcep (French telecoms regulator) survey of the quality of mobile services, 2020. 
(c) Includes 2.1 million customers from EIT.
(d) ExecuƟ ve CommiƩ ees or equivalent of senior management teams in the 

Group’s fi ve business segments and in Bouygues SA.
(e) A programme guaranteeing a core of employee benefi ts across all Group 

companies outside France, based on best pracƟ ce in every country where 
Bouygues does business.

(f) A Top Employers InsƟ tute cerƟ fi caƟ on programme that supports 
organisaƟ ons in reviewing and improving their working environment.

(g) Concerns targetable expenditure.

19% of sales
A leading provider of mobile 

and fi xed connecƟ vity soluƟ ons 
in France, serving the BtoB and 

BtoC markets

> Bouygues Telecom is ranked 
second in France for the quality of its 

mobile network  b

BUSINESS

M
S

so
ESSES

TELE
CO

M
S

Make life 
beƩ er 

every day 
for as many 

people 
as possible
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1.1.2 OrganisaƟ on and governance

1.1.2.1 The Board of Directors at 17 February  2021

DIRECTORS FROM THE SCDM GROUP  a

MARTIN BOUYGUES
Chairman of the Board  b

OLIVIER BOUYGUES
Director

CLARA GAYMARD
Co-founder of Raise 

ANNEͳMARIE IDRAC
Company director 

BENOÎT MAES
Director

COLETTE LEWINER
Advisor to the Chairman 

of Capgemini 

INDEPENDENT DIRECTORS  c

The Board of Directors refers to the recommendaƟ ons of the Afep-Medef Corporate Governance Code.
It draws on the work of three special commiƩ ees comprised solely of independent directors 

and directors represenƟ ng employees or employee shareholders.

Audit CommiƩ ee

Benoît Maes (Chairman)  
Clara Gaymard  

Anne-Marie Idrac  
Michèle Vilain  

SelecƟ on and RemuneraƟ on CommiƩ ee

ColeƩ e Lewiner (Chairwoman)  
Bernard Allain  
Benoît Maes  

Ethics, CSR and Patronage CommiƩ ee

Anne-Marie Idrac (Chairwoman)  
Rose-Marie Van Lerberghe  

Raphaëlle Defl esselle  

Independent director    Director represenƟ ng employee shareholders      Director represenƟ ng employees

(a) SCDM is a company controlled by MarƟ n and Olivier Bouygues.
(b) Before 17 February 2021, MarƟ n Bouygues held the posiƟ on of Chairman and Chief ExecuƟ ve Offi  cer. From 17 February 2021, MarƟ n Bouygues holds the sole 

posiƟ on of Chairman of the Board.
(c) Directors qualifi ed as independent by the Board of Directors.

BOARD COMMITTEES

CYRIL BOUYGUES
Standing representaƟ ve 
of SCDM ParƟ cipaƟ ons 

EDWARD BOUYGUES
Standing representaƟ ve 

of SCDM 

The Bouygues Board of Directors at its meeƟ ng of 17 February 2021 decided,
on a proposal from MarƟ n Bouygues and aŌ er consulƟ ng the SelecƟ on and
RemuneraƟ on CommiƩ ee, to change the Group’s governance and make a
number of senior execuƟ ve appointments. As a result, the funcƟ ons of Chairman

and Chief ExecuƟ ve Offi  cer have now been separated. MarƟ n Bouygues is 
now Chairman of the Bouygues group and Olivier Roussat has been appointed 
Chief ExecuƟ ve Offi  cer. Two new Deputy Chief ExecuƟ ve Offi  cers, Edward 
Bouygues and Pascal Grangé, have also been appointed to assist him in his duƟ es.
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DIRECTORS REPRESENTING EMPLOYEES/EMPLOYEE SHAREHOLDERS

NONͳINDEPENDENT EXTERNAL DIRECTOR

ROSEͳMARIE VAN LERBERGHE
Vice-Chairwoman 

of Klépierre 

BERNARD ALLAIN
Director represenƟ ng employees 

BÉATRICE BESOMBES
Director represenƟ ng employees 

ALEXANDRE DE ROTHSCHILD 
ExecuƟ ve Chairman 

of Rothschild & Co GesƟ on 

RAPHAËLLE DEFLESSELLE
Director represenƟ ng 

employee shareholders 

MICHÈLE VILAIN
Director represenƟ ng 

employee shareholders 

KEY FIGURES FOR THE BOARD
at 31 December 2020

(a) SCDM is a company controlled by MarƟ n and Olivier Bouygues.
(b) Excluding directors represenƟ ng employees and represenƟ ng employee shareholders.
(c) Excluding directors represenƟ ng employees.

ATTENDANCE RATE
AT BOARD MEETINGS

 
 

13 
NUMBER OF 

BOARD MEETINGS
AVERAGE

AGE
 

 
WOMEN

ON COMMITTEES 

98%

50%50%

58

70%

INDEPENDENT 
DIRECTORS b 

WOMEN
DIRECTORS c

1

Independent
directors

5

Directors

employees/
employee

4

SCDM a

4
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FIND OUT MORE 
Chapter 5
Corporate governance

1.1.2.2 Group Managemement CommiƩ ee  at 17  February 2021  a

At 31 December 2020, the Group Managemement CommiƩ ee was comprised of MarƟ n Bouygues, Chairman and CEO, Olivier Roussat, Deputy CEO, 
Pascal Grangé, Senior Vice-President and Chief Financial Offi  cer and Jean-Manuel Soussan, Senior Vice-President and Director of Human Resources.

(b) In August 2021, Pascal Minault will succeed Philippe Bonnave, following the laƩ er’s decision to reƟ re, as Chairman and CEO of Bouygues ConstrucƟ on.
(c) On 19 February 2021, Bernard Mounier succeeded Pascal Minault as Chairman of Bouygues Immobilier.

Bouygues SA  
The parent company has a signifi cant 
presence on the boards of each of the 
Group’s fi ve business segments, enabling it to 
help defi ne their strategy and play an acƟ ve 
part in making their important decisions. 

Senior management of the business segments:
Each business-segment head aƩ ends 
all Bouygues group Board meeƟ ngs. 

FRÉDÉRIC GARDÈS
Chairman and CEO 

of Colas

JEANͳMANUEL SOUSSAN
Senior Vice-President

Group Human Resources

EDWARD BOUYGUES
Deputy CEO, 

Telecoms development, 
CSR and InnovaƟ on

OLIVIER ROUSSAT
Chief ExecuƟ ve Offi  cer

PASCAL GRANGÉ
Deputy CEO

Chief Financial Offi  cer

PHILIPPE BONNAVE b

Chairman and CEO 
of Bouygues ConstrucƟ on

PASCAL MINAULT c

Chairman 
of Bouygues Immobilier

GILLES PÉLISSON
Chairman and CEO 

of TF1

RICHARD VIEL
Chairman and CEO 

of Bouygues Telecom
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1.1.3 The Group’s workforce

Bouygues is a diversifi ed group that draws on a wide diversity of professions and skills. It relies on men 
and women who share the four fundamentals of its culture: respect, trust, creaƟ vity and imparƟ ng
experƟ se.

These fundamentals of its culture, which are described in the Bouygues group’s Integrated Report, are 
elaborated on in its Code of Ethics and Human Resources Charter. The “Statement on extra-fi nancial 
performance” in Chapter 3 of this document describes the Group’s Corporate Social Responsibility 
policy and iniƟ aƟ ves.

Group headcount by business segment

World
(excl. France)

France

37.3%

30%

32.7%

44.5%

55.5%

Managerial & technical 

Managerial

Clerical, technical
& supervisory

Site workers

Job categories

BOUYGUES 
THROUGHOUT 
THE WORLD 

Headcount 

129,018

Recruitment in 2020

40,689 

IN FRANCE

Headcount

66,117
(51% of Group headcount)

Average age

41

Average seniority

12

Permanent contracts

94%
of employees

Recruitment in 2020

8,911

Headcount at 31 December 2020

24,823

11,762 16,676

66,117

  France

  Europe (excl. France)

Africa and Middle East

9,640

  Americas

  

Group headcount by region

FIND OUT MORE 
 ● Chapter 3 Statement on extra-fi nancial 

performance (SEFP)
 ● bouygues.com/Talents

Scan this QR code 
(app and internet 
connecƟ on required)

Bouygues SA
& other

716 Bouygues

58,709

Bouygues
Immobilier

1,695

Bouygues Telecom
9,550

Colas
54,651

TF1
3,697
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1.1.4 A strategy of innovaƟ on for the benefi t of users

Bouygues’ strategy in the fi eld of innovaƟ on is focused on delivering 
services that provide real benefi ts to users. The aim is to make the daily 
lives of the Group’s customers, partners and employees simpler. It is also 
to improve the Group’s producƟ vity and boost stakeholder saƟ sfacƟ on by 
creaƟ ng sustainable soluƟ ons.

Diverse acƟ viƟ es that confer unique strength 

The diversity of the Group’s business segments unlocks synergies when 
working on common themes that aim to address a variety of future services. 
This unique structure is an advantage that bolsters the Group’s compeƟ Ɵ ve 
posiƟ on. A hallmark of this structure is the cross-enƟ ty coordinaƟ on of 
experts from each of the business segments when working on themes that 
require this. This results in the faster development of new technologies 
such as arƟ fi cial intelligence and of complex products and services such as 
those related to smart ciƟ es.

Four promising technologies

The Bouygues group has pinpointed four technologies that it believes will 
shape its businesses: 

 ● Artificial intelligence (AI) can provide eff ecƟ ve decision-support to many 
of the Group’s business segments. For instance, by analysing physical 
data from a site, as well as regulaƟ ons and environmental factors, AI can 
opƟ mise the building potenƟ al of land and facilitate interacƟ on between 
the stakeholders in a property development project (developers, 
architects, consultancy fi rms and local authoriƟ es). 

 ● The Internet of Things, combined with Big Data, can harvest and analyse 
data on an enormous scale for the predicƟ ve idenƟ fi caƟ on of high-risk 
areas on road networks through the analysis of vehicle behaviour. 

 ● With virtual and augmented reality, it is possible to interact in real Ɵ me
with digital elements that have been added to a live view. For example, 
brands can insert adverƟ sing into a television show without interrupƟ ng 
it. With BIM (Building InformaƟ on Modelling), 3D can be used to 
represent a whole range of data used in the design and construcƟ on of a 
structure and simulate its behaviour. 

 ● Finally, blockchain a, by making fl ows more secure, will facilitate the
creaƟ on of new services by simplifying transacƟ on processes. For 
instance, it is currently being used to ensure more secure, transparent
and faster signing of complex contracts. 

A rich ecosystem of partners 

To boost its innovaƟ on potenƟ al, Bouygues can call on its vast global
ecosystem, spanning over 80 countries and bringing together internal and
external partners. 

 ● Two technology intelligence offi  ces: WinnovaƟ on in San Francisco and 
Bouygues Asia in Tokyo 

 ● Partnerships with the best universiƟ es worldwide such as MIT b in the 
United States.

 ● AcƟ ve dialogue with over 1,300 start-ups. 

 ● Investments in promising start-ups through fi ve insƟ tuƟ onal funds run 
by the Group c. 

 ● ParƟ cipaƟ on in forward-looking, innovaƟ ve iniƟ aƟ ves such as “Futura 
Mobility”, which brings together companies operaƟ ng along the mobility ”
value chain, and “Impact AI”, a think-and-acƟ on tank that invesƟ gates the ”
ethical and societal issues posed by arƟ fi cial intelligence and sponsors 
innovaƟ ve, diff erence-making projects. 

This structure is ferƟ le ground for generaƟ ng fresh ideas and developing 
new types of business. 

(a) A data transmission and storage technology. It is a decentralised system that off ers high levels of transparency and security. Users connected to a network can 
share data without the need for a central counterparty.

(b) MassachuseƩ s InsƟ tute of Technology in Cambridge.
(c) ConstrucƟ on Venture at Bouygues ConstrucƟ on, Colas InnovaƟ on Board (CIB), Bouygues Immobilier Research and Development (BIRD), One InnovaƟ on at TF1 

and Bouygues Telecom IniƟ aƟ ves.
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Six sources of innovaƟ on for the Group

RESEARCH 
AND DEVELOPMENT

GOALS > 

EMPLOYEE-LED 
INNOVATION

GOALS > 

INTRAPRENEURSHIP
GOALS > 

MINORITY 
INTERESTS 

IN START-UPS
GOALS > 

ACQUISITION OF COMPANIES
GOALS > 

PARTNERSHIPS
GOALS > 

SIX SOURCES 
OF INNOVATION

DECARBONISED AND CONNECTED URBAN ENVIRONMENTS

The Bouygues group’s fi ve business segments are innovaƟ ng to make urban environments smarter, 
more vibrant, collaboraƟ ve and eco-friendly, in order to make life beƩ er. 

Plant-based binders 
to combat urban heat islands 

Temperatures in urban environments are
oŌ en higher in their surrounding areas or in 
the countryside. This phenomenon, called the 
“urban heat island” eff ect, is partly caused
by dark-coloured ground surfaces such as
bitumen that absorb the sun’s rays and heat
up the air. To reduce this impact, Colas is
developing plant-based binders drawing on
the principles of green chemistry. These can be
used to produce aestheƟ cally-pleasing light-
coloured ground surfaces and thus reduce the 
temperature in our towns and ciƟ es. 

Green hydrogen 
to store renewable energies

Bouygues Energies & Services has teamed up
with its partner PowiDian to address one of 
the challenges posed by renewable energies -
how to store them. The soluƟ ons they are 
developing enable this energy to be stored 
in the form of green hydrogen produced by 
electrolysis. When required, the energy can
then be supplied from a fuel cell. Such an
innovaƟ on can ensure a stream of reliable and 
clean energy. 

PosiƟ ve-energy mixed-use 
developments via blockchain technology

In the Sollys project, in the Lyon Confl uence 
neighbourhood, 12 buildings have been 
designed to be self-suffi  cient in energy. The 
energy they produce using photovoltaic solar 
panels, a cogeneraƟ on heaƟ ng plant and from 
geothermal sources is distributed in real Ɵ me 
between users in the diff erent buildings. The 
system is backed by blockchain technology. 
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1.2 BOUYGUES AND ITS SHAREHOLDERS

Listed on the Paris stock exchange since 1970, Bouygues is one of the market’s fl agship stocks, as demonstrated by its 
almost uninterrupted inclusion in the CAC 40 index.

1.2.1 Shareholder contacts

Shareholders and investors

Karine Adam Gruson

Investor RelaƟ ons Director

 ● Tel.: +33 (0)1 44 20 10 79

 ● E-mail: investors@bouygues.com

Registered share service

Gaëlle Pinçon

 ● Tel.: +33 (0)1 44 20 10 61

 ● Toll free: 0 805 120 007 (from fi xed lines in France)

 ● E-mail: serviceƟ tres.acƟ onnaires@bouygues.com

1.2.2 Registered share service

Bouygues off ers a free, unintermediated account-keeping service to pure 
registered shareholders.

Registered shareholders are also guaranteed to receive regular informaƟ on 
from Bouygues and are automaƟ cally sent noƟ ces of shareholders’ meeƟ ngs.

All holders of registered shares enjoy double voƟ ng rights once their 
shares have been held in this form for more than two years. Shareholders 
wishing to hold their shares as registered shares should contact their 
fi nancial intermediary.

In 2017, Olis-AcƟ onnaires, a web site dedicated to shareholders that 
allows them to manage their accounts on-line and log on to VotAccess, 
was launched. Shareholders can use this service to vote on-line for annual 
general meeƟ ngs and to consult convening noƟ ce documentaƟ on in 
digital format.

Bearer shareholders can also vote using VotAccess if the fi nancial intermediary 
managing their share account has joined the VotAccess plaƞ orm.

1.2.3 Investor RelaƟ ons

Key fi gures for 2020

 ● The Investor RelaƟ ons department maintained dialogue with the 
Group’s shareholders and investors throughout the Covid-19 pandemic. 

From mid-March all events were held on-line using plaƞ orms such as
Teams, Zoom and OpenExchange.

 ● Four results presentations: Bouygues senior management presented 
annual results at an in-person event in Paris in February 2020. 
First-half results were however presented, exceptionally, via a 
webcast. First-quarter and third-quarter results were presented by 
conference calls.

 ● 570 investors met with management or the Investor RelaƟ ons team.

 ● 14 roadshows in seven diff erent countries.

 ● The Group aƩ ended 12 conferences on sector-specifi c and more broad-
based themes.

 ● One teach-in on Bouygues Telecom’s infrastructure projects. 

 ● A governance roadshow, launched this year.

 ● A Climate Markets day dedicated to the Climate strategy of the Group’s 
fi ve business segments, which used this event to unveil their greenhouse 
gas emissions reducƟ on targets for 2030 - all compaƟ ble with the Paris 
Agreement (limiƟ ng global warming to 1.5°C).

 ● 17 brokers in France and around the world cover the Bouygues share.

1.2.4 bouygues.com

bouygues.com is an essenƟ al tool for communicaƟ ng with shareholders, 
analysts and investors. The very comprehensive informaƟ on available 
includes:

 ● published fi nancial documents: press releases, full fi nancial statements, 
results presentaƟ ons, archive recordings of past presentaƟ ons, etc.;

 ● regulated informaƟ on, including all the registraƟ on documents since 
2006 and the Universal RegistraƟ on Document since 2019;

 ● Bouygues ‘At a Glance’ from 2002 to 2020;

 ● the Group’s Integrated Report since 2018;

 ● a downloadable historical data fi le showing key fi gures for the Bouygues 
group over the past 15 years;

 ● the analysts’ consensus compiled by Bouygues;

 ● a special secƟ on for shareholders: documents relaƟ ng to the Annual 
General MeeƟ ng, FAQ, etc.;

 ● detailed informaƟ on about the Bouygues group’s acƟ viƟ es, key 
performance indicators, senior management, etc.; and

 ● an interacƟ ve intraday Bouygues share price tracker.
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1.2.5 The Bouygues share

Share performance since the end of 2019
SHARE PRICE AFTER MARKET CLOSE
(€)

20 

25 

30

35

40

(a) Versus 31 December 2019.

• Bouygues     • Euro Stoxx 50®

DEC. 2019 Jan. 2020 Feb. March April May June July Aug. Sept. Oct. Nov. DEC. 2020

€37.88 
31 December 2019

31 December 2020
€33.65 
-11.1% a

31 December 2020
3,553.64pts
-5.1% a

Dividend and dividend yield
DIVIDEND PER SHARE 
(€)

Yield

Last closing
price

2020

1.6 1.6 1.6 1.7 1.7 1.7 a 1.7 b

5.3% 4.4% 4.7% 3.9% 5.4% 4.5% 5.1%

29.98 €36.55 €34.05 €43.31 €31.34 €37.88 €33.65 

Yield: 
 ● Divided per share relaƟ ve to the closing price of the previous year.

THE BOUYGUES SHARE

FACTSHEET

LISTING
Euronext Paris (compartment A)

ISIN CODE
FR0000120503

IDENTIFICATION CODES
Bloomberg: EN:FP
Reuters: BOUY.PA

PAR VALUE
€1

AVERAGE SHARE PRICE IN 2020
€31.75

(average closing price –
Source: NYSE Euronext)

AVERAGE DAILY TRADING VOLUME 
ON EURONEXT
1.3 million shares

(Source: NYSE Euronext)

MARKET CAPITALISATION
€12.8 billion

(at 31 December 2020)

STOCK MARKET INDICES
CAC 40, FTSE Eurofi rst 300,

Dow Jones Stoxx 600, Euronext 100

SRI INDICES
Euronext Vigeo Eurozone 120 and Europe 
120, FTSE4Good, CDP’s Climate Change

List a, MSCI Europe ESG Leaders

SECTOR CLASSIFICATION
MSCI/S&P indices:

ConstrucƟ on and Engineering
FTSE and Dow Jones indices:

ConstrucƟ on & Materials

OTHER
Eligible for deferred seƩ lement 
service (SRD) and French equity

savings plans (PEAs)

(a) Score of A- since 20 February 2020.

2021 KEY DATES
THURSDAY 22 APRIL
Bouygues Annual General 
MeeƟ ng at Challenger 
(Saint-QuenƟ n-en-Yvelines)

THURSDAY 6 MAY
Dividend payment

THURSDAY 20 MAY 
First-quarter 2021 results

THURSDAY 26 AUGUST 
First-half 2021 results

THURSDAY 
18  NOVEMBER
Nine-month 2021 results
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1.3 2020 FINANCIAL YEAR

1.3.1 Key fi gures

The 2020 consolidated fi nancial statements are presented with comparaƟ ves based on the 2019 fi nancial statements as restated for the eff ects of applying
the IFRS IC fi nal decision on lease terms. The impacts on the 2019 balance sheet aff ect the right of use of leased assets and lease obligaƟ ons, and are
described in detail in Note 2 to the consolidated fi nancial statements (Chapter 7).

Financial highlights 

In millions of euros unless otherwise indicated 2020 2019 Change

Sales 34,694 37,929 -9% a

EBITDA aŌ er Leases 3,233 3,548 -€315m

Current operaƟ ng profi t 1,222 1,676 -€454m

Current opera  ng margin 3.5% 4.4% -0.9 ptstt

OperaƟ ng profi t ᵇ 1,124 1,696 -€572 m

Net profi t aƩ ributable to the Group 696 1,184 -€488m

Earnings per share (€) ᶜ 1.83 3.18 -42%

Net cash fl ow 2,709 3,332 -€623m

Net capital expenditure d 1,612 1,602 +€10m

Free cash fl ow Ǘ 725 1,038 -€313m

Free cash fl ow Ǘ aŌ er WCR 1,202 815 +€387m

Net surplus cash/(net debt) (end of period) (1,981) (2,222) +€241m

Gearing raƟ o (net debt/shareholders’ equity) 17% 19% -2 pts

Net dividend per share (€) 1.70 f 1.70 stable

(a) Down 8% like-for-like and at constant exchange rates.
(b) Includes net non-current charges of €98 m in 2020, comprising: (i) non-current expense of €17m at Bouygues Immobilier related to restructuring costs, 

€69m at Colas related mainly to the reorganisaƟ on of the Roads business in France and the ongoing dismantling of the Dunkirk site, and €75 million at TF1 
for impairment losses taken against the goodwill and brands of the Unify division; and (ii) non-current income of €36m at Bouygues ConstrucƟ on, related
mainly to compensaƟ on received from Alpiq net of fees incurred, and €28m at Bouygues Telecom related mainly to capital gains on disposals of mobile sites.
Includes net non-current income of €20m in 2019: (i) non-current expense of €28m at Colas related to the ongoing dismantling of the Dunkirk site and
adaptaƟ on costs at structures and €23m at Bouygues ConstrucƟ on relaƟ ng to restructuring costs; and (ii) non-current income of €70m at Bouygues Telecom,
including €63m of capital gains on disposals of mobile sites. 

(c) Net profi t aƩ ributable to the Group from conƟ nuing operaƟ ons per share (in euros). 
(d) Excludes €608m for 5G frequencies (of which €6m of spectrum clearance costs).
(e) Excludes 5G frequencies, and excludes Alstom dividends of €341m in 2019.
(f) To be proposed to the Annual General MeeƟ ng on 22 April 2021, for payment on 6 May 2021.

The esƟ mated impact by business segment shown above is based on 2019 
fi rst-half reported fi gures or 2020 budget fi gures. 

As business levels returned to normal, it was no longer possible from the 
third quarter 2020 to clearly isolate the impact of the Covid-19 pandemic 
on the Group’s performance.

The esƟ mated impact of the Covid-19 pandemic in the fi rst half of 2020 was as follows:

€ million Sales Current operaƟ ng profi t

ConstrucƟ on businesses -2,460 -530

o/w Bouygues ConstrucƟ on -1,250 -290

o/w Bouygues Immobilier -400 -50

o/w Colas -810 -190

Media

TF1 -250 -100

Telecoms

Bouygues Telecom -70 -20
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Sales

€34.7bn (-9%)

Sales for the Bouygues group were €34.7 billion in 2020, a decrease of just
9% versus 2019, or 8% like-for-like and at constant exchange rates. Sales 
were down only 3% in the second half of 2020 versus the comparable period 
of 2019, aŌ er a 15% year-on-year fall in the fi rst half due to the impact of the 
fi rst lockdown in France and a slowdown in acƟ vity in a number of countries 
caused by the global pandemic. This performance refl ects the concerted 
eff orts made by the fi ve business segments to organize a rapid restart and 
make up the shorƞ all in acƟ vity, in compliance with government-imposed 
health regulaƟ ons.

At €26.2 billion, sales from the construction businesses were 11% lower
than in 2019 (down 11% like-for-like and at constant exchange rates).

The decline in sales was more pronounced in France (down 15%) than in 
internaƟ onal markets (down 8%) due to the strict lockdown imposed in 
France in the spring of 2020. 

TF1 posted sales of €2.1 billion, down 11% versus 2019 (down 11% like-
for-like and at constant exchange rates), aff ected by a sharp reducƟ on in 
adverƟ sing revenue as ad campaigns were cancelled or postponed in the 
fi rst half of 2020).

Sales at Bouygues Telecom reached €6.4 billion, up 6% versus 2019 (up 6% 
like-for-like and at constant exchange rates), driven by 6.4% growth in sales 
from services despite the impact of the drop in roaming usage from March 
2020. This refl ects growth in both the mobile and fi xed customer base, and 
a rise in ABPU.

 

Bouygues SA
& other

180
Bouygues

12,047

Bouygues
Immobilier

2,032

TF1
2,082

Bouygues Telecom
6,438

Colas
12,29720202019

37,929
34,694

By business segment aIn millions of euros

Group sales by region

€34,694m

France

Europe (excl. France)

Americas

Africa and Middle East

€20,402m

59%

€4,247m

12%
€2,517m

7%

€6,537m

19%

€991m
3%
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Current operaƟ ng profi t

€1,222m (-27%)

The results for 2020 demonstrated the Group’s resilience in the face of 
the Covid-19 crisis. AŌ er taking a signifi cant hit in the fi rst half of 2020, 
they saw a return to signifi cant and beƩ er-than-expected profi tability in 
the second half.

The Group posted a current operaƟ ng profi t of €1,222 million in 2020, down 
€454 million on 2019, and full-year current operaƟ ng margin was 3.5%.

Group profi tability improved substanƟ ally in the second half of 2020 as a 
result of the rapid rebound in acƟ vity and the adaptaƟ on measures taken 
by the fi ve business segments. At €1,354 million, 2020 second-half current 
operaƟ ng profi t was up €131 million (+11%) on the second half of 2019. 
Current operaƟ ng margin for the second half was 6.8%, rising by 0.8 of a 
point in the period and ahead of the target set by the Group.

The construction businesses reported a healthy current operaƟ ng profi t
of €437 million, though this was €473 million lower than in 2019. Current
operaƟ ng margin for the construcƟ on business was 1.7% in 2020, versus
3.1% in 2019. In the second half of 2020 it reached 5.7%, a year-on-year
improvement of 0.5 of a point. This refl ected a catch-up in acƟ vity (mainly in
France during the third quarter), cost savings, and compensaƟ on payments
received following the shutdown of worksites in the fi rst half of 2020.

TF1 posted a current operaƟ ng profi t of €190 million, down 65 million year-
on-year. This refl ects TF1’s agility in adjusƟ ng the cost of programmes on
its fi ve free-to-air channels to absorb the erosion of adverƟ sing revenue 
in its broadcasƟ ng business (€152 million of programme cost savings were 
achieved in 2020).

EBITDA aŌ er Leases at Bouygues Telecom amounted to €1,502 million in
2020, up €91 million on 2019. EBITDA aŌ er Leases margin (calculated on
sales from services) was stable year-on-year at 30.7%. Current operaƟ ng 
profi t at Bouygues Telecom was €623 million, a rise of €83 million.

 

20202019

1,676

1,222

Bouygues

171

Bouygues
Immobilier

12

TF1
190

Bouygues
Telecom

623
Colas
254

By business segment a

      loss of €28m.

In millions of euros

Net profi t aƩ ributable to the Group

€696m (-41%)

Net profit attributable to the Group was €696 million in 2020, versus 
€1,184 million in 2019, a decrease of €488 million. This decline refl ects 
reduced acƟ vity levels caused by the pandemic and the fall in the 
contribuƟ on from Alstom to €169 million (versus €238 million in 2019). This 
contribuƟ on includes a capital gain of €87 million related to the divestment 
of some of our Alstom shares (represenƟ ng a 4.8% equity interest) and a net 
diluƟ on profi t of €31 million resulƟ ng from the fi rst rights issue carried out 
by Alstom in November 2020 in connecƟ on with its business combinaƟ on 
with Bombardier TransportaƟ on.

In millions of euros

20202019

1,184

696
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Earnings per share

€1.83 (-42%)

20202019

€3.18

€1.83

Dividend per share

€1.70 

The Bouygues group’s Board of Directors will ask the Annual General 
MeeƟ ng of 22 April 2021 to approve a dividend of €1.70 per share. That 
represents a dividend yield of 5.1% (dividend per share for 2020 as a 
percentage of the last quoted price in 2020).

20202019

€1.70 €1.70

Net cash fl ow

€2,709m 19%)

Net cash fl ow for the Bouygues group was €623 million down on 2019. 
Excluding the Alstom dividend of €341 million received in 2019, net cash 

fl ow was down €282 million. This decline mainly refl ects sharply lower sales 
and earnings throughout the year at the business segments as a result of 
the pandemic.

Bouygues

355

TF1
373

Bouygues
Telecom

1,422
Colas
641

By business segment a

20202019

3,332 a

2,709

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 21

1

THE GROUP
2020 fi nancial year



Net capital expenditure excluding 5G frequencies

€1,612m (stable)

Net capital expenditure excluding 5G frequencies was €1,612 million, 
stable relaƟ ve to the 2019 fi gure of €1,602 million. This refl ects the Group’s 

decision to maintain the momentum of its capital spend in 2020 so as to 
accelerate growth in the years ahead.

Investment in 5G frequencies in 2020 was €608 million, which includes 
€6 million of spectrum clearance costs.

Free cash fl ow aŌ er WCR  a

€1,202m (+47%)

The Group posted free cash fl ow aŌ er WCR a of €1,202 million, well ahead 
of 2019 (€815 million, excluding Alstom dividends of €341 million).

At €725 million, free cash fl ow generated by the Group remained robust 
(versus €1,038 million in 2019, excluding Alstom dividends of €341 million) 

despite the impact of the pandemic on sales and earnings, and the Group’s 
decision to maintain the momentum of its capital spend in 2020 so as to 
accelerate growth in the years ahead.

Working capital requirements related to operaƟ ng acƟ viƟ es showed 
a sharp improvement in the period, largely as a result of eff orts by the 
business segments to speed up collecƟ on of trade receivables and reduce 
inventory levels

Bouygues

114 Bouygues Immobilier
5

TF1
283

Bouygues
Telecom b

1,025

Colas
184

(a) Net capital expenditure for Bouygues SA and other
      subsidiaries was €1m.
(b) Excludes €608m for 5G frequencies
      (of which €6m of spectrum clearance costs).

By business segment aIn millions of euros

20202019

1,602 1,612

 

Bouygues

393
TF1
172

Bouygues
Telecom

40

Colas
671

20202019

815a

1,202

By business segment b

(a) See Glossary in this document for defi niƟ on of free cash fl ow aŌ er WCR.
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Net surplus cash/ (Net debt)

€Έ1,981Ήm (+€241m)

In millions of euros

20202019

(2,222)
(1,981)

As of 31 December 2020, the Group’s net debt stood at €1,981 million, 
versus €2,222 million at the end of 2019. 

The year-on-year change includes the following eff ects:

 ● the high level of free cash fl ow aŌ er WCR;

 ● the divestment of an equity interest of approximately 4.8% in Alstom 
(cash infl ow of €450 million), net of costs; 

 ● acquisiƟ ons, net of divestments (mainly the acquisiƟ ons of EIT by 
Bouygues Telecom and of Granite ContracƟ ng by Colas (net cash ouƞ low 
of €747 million);

 ● transacƟ ons involving share capital and other items (net cash infl ow of 
€37 million);

 ● dividends paid by Bouygues SA and by consolidated companies to non-
controlling interests (cash ouƞ low of €687 million); and

 ● the iniƟ al payment for the 5G frequencies (cash ouƞ low of €87 million). 

The latest credit raƟ ngs aƩ ributed to Bouygues are A3, stable outlook from 
Moody’s (5 January 2021), and A-, negaƟ ve outlook from Standard & Poor’s 
(8 December 2020).

The Group has excellent liquidity (€12 billion at 31 December 2020, 
comprising €4 billion of cash and cash equivalents and €8 billion of undrawn 
credit faciliƟ es (of which €7.6 billion is free of any covenants), and a very 
well-spread maturity profi le.

Outlook

In some countries where the Group operates, a deterioraƟ ng health 
situaƟ on caused by the Covid-19 pandemic has led governments to 
impose more or less stringent protecƟ ve measures, adjusted regularly 
as the pandemic evolves. The guidance below assumes that there will 
be no further deterioraƟ on due to the health crisis.

Relying on a parƟ cularly strong fi nancial posiƟ on, the Group, in 2021, 
will invest to strengthen its business segments and accelerate their 
growth over the next few years.

 ● In 2021, the Group’s sales and earnings should be well above those 
of 2020, although without reaching those of 2019.

 ● In 2022, Group current operating profit should return to the same 
level of 2019 or be slightly higher.
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1.4 MAIN EVENTS SINCE 1 JANUARY 2021

1.4.1 Bouygues group

On 4 February 2021, Bouygues SA announced a public repurchase off er 
followed by a squeeze-out on the shares of Bouygues ConstrucƟ on at a price 
of €3,950 per share. The public repurchase off er opened on 5 February 2021 
and closed on 24 February 2021. The squeeze-out procedure is expected to 
take place in March 2021. 

On 18 February, Bouygues announced that the Board of Directors 
at its meeƟ ng of 17 February 2021 had decided, on a proposal from 
MarƟ n Bouygues and aŌ er consulƟ ng the SelecƟ on and RemuneraƟ on 
CommiƩ ee, to change the Group’s governance and make a number of 
senior execuƟ ve appointments. As a result, the funcƟ ons of Chairman and 
Chief ExecuƟ ve Offi  cer have now been separated. MarƟ n Bouygues is now 
Chairman of the Bouygues group and Olivier Roussat has been appointed 
Chief ExecuƟ ve Offi  cer. He will be assisted in his duƟ es by Edward Bouygues 
and Pascal Grangé, who are both Deputy CEOs.

On 10 March 2021, Bouygues announced the successful sale of 12,000,000 
Alstom shares represenƟ ng 3.23% of Alstom’s share capital, at a price of 
€41.65 per share (equaƟ ng to a total amount of €499.8 million) through an 
accelerated book building reserved for qualifi ed investors. Following this 
transacƟ on, whose seƩ lement-delivery took place on 12 March, Bouygues 
retains an equity stake of 3.12% in Alstom.

1.4.2 ConstrucƟ on businesses

On 12 January 2021, Bouygues Construction teamed up with BarleƩ a Heavy 
Division to build the Pawtucket tunnel in Rhode Island (US). About 75 km 
south of Boston, the Pawtucket tunnel project is the fi rst part of Phase 
3 of the programme for modernising water management in the bay. The 
contract sum is €394 million (Bouygues ConstrucƟ on’s share: €256 million). 

On 13 January 2021, Colas and Parsons Inc. were chosen by the City of 
Edmonton, in Alberta, Canada, to design, build and fi nance the western 
extension of the Light Rail Transit (LDT) system’s Valley Line. The 
contract sum, to be shared equally between the two partners, comes to 
CAD1.7 billion or around €1 billion. Work is expected to get under way in 
the summer of 2021, with handover scheduled for the end of 2026.

On 9 February 2021, Bouygues Construction was recognised for its good HR
pracƟ ces. It received the “Top Employer France” label from Top Employers
InsƟ tute, an independent and internaƟ onal organisaƟ on, for the fi Ō h year 
running, and the “Top Employer Europe” label for the third year, with
cerƟ fi caƟ on for its enƟ Ɵ es in the UK, Switzerland, Poland and the Czech 
Republic as well.

On 23 February 2021, Colas won two contracts as part of the construcƟ on 
project for the new T3 and T4 lines of the Casablanca tram system in 
Morocco. The fi rst contract, worth €24 million, involves the design, 
construcƟ on and commissioning of 25km of overhead contact line, as 
well as the provision of power supply systems, with the installaƟ on of 
21 electrical substaƟ ons. The second contract involves the laying of 14km of 
track and 11 switches and crossings on secƟ on 3, located in the city centre 
of Casablanca, for both future tram lines.

1.4.3 Media

On 10 February 2021, Jumbodiset started exclusive talks with TF1 with
a view to acquiring TF1 Games and Dujardin, which are France’s leading 
makers of toys and games. For TF1, the sale of TF1 Games forms part of the 
growth strategy of TF1 Entertainment, which is focused on its content and 
leading brands.

1.4.4 Telecoms

Following approval from the CompeƟ Ɵ on authority on 22 December 2020, 
Bouygues Telecom announced on 4 January 2021 that it had concluded the 
acquisiƟ on of Euro-InformaƟ on Telecom (EIT) and had signed a long-term 
distribuƟ on agreement with Crédit Mutuel on 31 December 2020.

On 15 January 2021, Bouygues Telecom unveiled its new strategic plan
called “AmbiƟ on 2026“ ”. The aim is to become the number 2 telecoms 
operator in mobile and a major player in fi bre in France.

On 8 February 2021, Bouygues Telecom announced the extension of its 5G
network to Bordeaux and to all the municipaliƟ es in its metropolitan area.
The operator covers an addiƟ onal 800,000 people thanks to this development.

On 10 February 2021, Bouygues Telecom and TF1 announced the signing of 
an agreement enabling the channels of the TF1 group to off er adverƟ sers 
the data and technological know-how of Bouygues Telecom in the fi eld 
of targeted adverƟ sing. In pracƟ ce, TF1 Pub, the TF1 group’s mulƟ -media 
adverƟ sing sales unit, will be able to leverage the routers of Bouygues 
Telecom’s customers to sell linear TV targeted adverƟ sing services.

1.4.5 Alstom

On 20 January 2021, Alstom won a €106 million contract from NaƟ onal 
Capital Region Transport CorporaƟ on Ltd (NCRTC) to design, supply and install 
the signalling, train control and telecommunicaƟ on system (Package 24) of 
the 82.15 km Delhi – Ghaziabad – Meerut Regional Rapid Transit System 
(RRTS) Corridor.

On 25 January 2021, Alstom’s innovaƟ ve hydrogen train project Coradia
iLint, commissioned by LandesnahverkehrsgesellschaŌ  Niedersachsen 
(LNVG), was honoured with this year’s European Railway Award. Alongside 
its project partners, LNVG launched this iniƟ aƟ ve to test hydrogen as a fuel 
for regular passenger trains.

On 29 January 2021, Alstom announced the compleƟ on of the acquisiƟ on 
of Bombardier TransportaƟ on. Leveraging on its clear Alstom in MoƟ on 
strategy and its strong operaƟ onal fundamentals and fi nancial trajectory, 
Alstom, integraƟ ng Bombardier TransportaƟ on, will strengthen its 
leadership in the growing sustainable mobility market by reaching a criƟ cal 
size in all geographies and integraƟ ng further soluƟ ons and assets to beƩ er 
serve its customers worldwide.
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 BÉATRICE BESOMBES 

Director representing employees  

Expertise/experience 
Béatrice Besombes joined the Bouygues group in 1991 as manager of the audiovisual department at 
Siemephone (a Bouygues Energies & Services subsidiary). Between 1993 and 2000, she was financial controller 
in the public works equipment department at Bouygues Travaux Publics. She then held various managerial 
positions within the finance departments of Bouygues Bâtiment Ile-de-France between 2000 and 2010. In 2010, 
she was appointed Deputy Director Financial Control, charged with reporting for Bouygues Bâtiment  
Ile-de-France. Since September 2016, she has been Deputy Director Financial Control, charged with reporting 
for the Bouygues Construction group. 

 

Date of birth: 
23 July 1966 
Nationality: French   
Professional address: 
1 avenue Eugène Freyssinet 
78280 Guyancourt 
First appointment to Board:  
4 June 2020 
Expiry of term of office: 2022  
Attendance rate at  
Board meetings: 

 
 

Principal position outside Bouygues SA 
Deputy Director Financial Control at Bouygues Construction. 

 
 

 

 
 

 

 RAPHAËLLE DEFLESSELLE 

Director representing employee shareholders  

Member of the Ethics, CSR and Patronage Committee 

Expertise/experience 
Raphaëlle Deflesselle is an engineering graduate of École Polytechnique Féminine (EPF). She joined 
Bouygues Telecom in 1996. She took part in implementing network oversight tools in the network operations 
department. She then held various managerial positions in the technical departments from 1999 to 2009. In 
2010, she was appointed head of the performance department within the Information Systems Division, before 
becoming head of IT infrastructures in 2013. She was then Director, IT Governance, Research and 
Transformation within the Information Systems Division at Bouygues Telecom until 2019 before being 
appointed Director of Operations and Projects at Bouygues Telecom Entreprises in June 2019. 

 

Date of birth: 
27 April 1972  
Nationality: French  
Professional address: 
13-15 avenue du Maréchal Juin 
92360 Meudon-la-Forêt 
First appointment to Board:  
20 May 2014 
Expiry of term of office: 2022  
Attendance rate at  
Board meetings: 

 
Attendance rate at  
Ethics, CSR and Patronage 
Committee meetings:  

 

Principal position outside Bouygues SA 
Director of Operations and Projects at Bouygues Telecom Entreprises. 
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100%

100%
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 CLARA GAYMARD 

Independent director   
Member of the Audit Committee 

Expertise/experience 
Clara Gaymard is a graduate of Institut d’Études Politiques de Paris (IEP). She was an administrative officer at 
the office of the mayor of Paris from 1982 to 1984, before joining École Nationale d’Administration (ENA). 
Graduating from ENA in 1986, she joined the Cour des Comptes state audit office as an auditor and in 1990 was 
promoted to public auditor. She was then appointed head of the European Union office at the External 
Economic Relations department (DREE) of the French Ministry of Finance. In 1995, she was named chief of staff 
at the Ministry of Intergenerational Solidarity. From 1996 to 1999, she served as deputy head in charge of 
support for small- and medium-sized businesses and regional initiatives at DREE. In February 2003, she became 
Ambassador for International Investment and Chair of the French Agency for International Investments (AFII). 
She joined the General Electric group in 2006, where she was appointed Chair and CEO of GE France, then 
GE Northwest Europe in 2008. In 2009, she was appointed Vice-Chair of GE International responsible for key 
public accounts and in 2010 as Vice-Chair responsible for governments and cities. As Chair and CEO of 
GE France, she participated, from 2014 to 2016, in the acquisition of Alstom’s Energy business. She left the 
General Electric group in January 2016 to join on a full-time basis Raise which she founded in January 2014 with 
Gonzague de Blignières. 

 

Date of birth:  
27 January 1960 
Nationality: French 
Professional address:   
138 bis rue de Grenelle 
75007 Paris 
First appointment to Board:  
21 April 2016 
Expiry of term of office: 2022  
Shares held: 500 
Attendance rate at  
Board meetings: 

 
Attendance rate at  
Audit Committee meetings:  

 

Principal position outside Bouygues SA 
Co-founder of Raise. 

Other positions and functions outside the Group 
In France: Director of Veolia Environnement a, LVMH a, Danone a and Sages. 

Former positions and functions during the last five years 
2018 – Chair of the Women’s Forum. 
2017 – CEO of Raise Conseil. 
2016 – Chair of GE France.  

(a) Listed company. 

  

100%

100%
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 ANNE-MARIE IDRAC 

Independent director 

Chairwoman of the Ethics, CSR and Patronage Committee   

Member of the Audit Committee 

Expertise/experience 
Anne-Marie Idrac graduated from Institut d’Études Politiques de Paris (IEP) and École Nationale d’Administration 
(Simone Weil intake, 1974). She began her career as a senior civil servant serving in a number of posts at the 
French Ministry of Infrastructure in the fields of the environment, housing, urban development and transport. 
She was director general at the Public Development Agency (EPA) of Cergy-Pontoise from 1990 to 1993, and 
director of land transportation from 1993 to 1995. She has also held political offices: Secretary of State for 
Transport from 1995 to 1997, then Member of Parliament for a constituency in the Yvelines from 1997 to 2002, 
Councillor for the Paris region from 1998 to 2002, and junior minister for foreign trade from 2008 to 2010. In 
addition, she has held significant responsibilities in major transport companies: she was Chair and CEO of the 
RATP (Paris public transport authority) from 2002 to 2006, before becoming the first woman to head the SNCF 
(French state railways) where she was Chair and CEO from 2006 to 2008. She was also the first woman to become 
Vice-Chair of Union Internationale des Chemins de Fer (UIC – International Railway Union). From 2015 to 
August 2018, she was Chairwoman of the supervisory board of the Toulouse-Blagnac Airport concession 
company. In 2017, she was appointed High Representative for the French government strategy on driverless 
vehicles.  In December 2019, she was appointed Chairwoman of France Logistique. 

 

Date of birth:  
27 July 1951 
Nationality: French 
Professional address: 
32 avenue Hoche 
75008 Paris 
First appointment to Board:  
26 April 2012 
Expiry of term of office: 2021  
Shares held: 500 
Attendance rate at  
Board meetings: 

 
Attendance rate at  
Ethics, CSR and Patronage 
Committee meetings:  

 
Attendance rate at  
Audit Committee meetings:  

 

Principal position outside Bouygues SA 
Company director. 

Other positions and functions outside the Group 
In France: Director of Total a, Saint-Gobain a, Air France-KLM a and Sanef a; Senior Advisor to Sia Partners; 
Chairwoman of France Logistique. 

Former positions and functions during the last five years  
2018 – Chair of the supervisory board of Toulouse-Blagnac Airport; Senior Advisor to Suez a. 

(a) Listed company. 
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100%

100%
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 COLETTE LEWINER 

Independent director 

Member of the Selection and Remuneration Committee 

Expertise/experience 
Colette Lewiner is a graduate of École Normale Supérieure and holds the prestigious rank of “agrégée” teacher 
in physics, as well as a PhD in science. She began her career in research and teaching at Université de Paris VII. 
She joined EDF in 1979, where she worked in the Research and Development department. In 1987, she was 
appointed head of the fuel procurement department at EDF. In 1989, she created the development and 
commercial strategy division and was the first woman to be appointed Senior Vice President at EDF. In 1992, she 
was appointed Chairwoman and CEO of SGN-Réseau Eurisys, Cogema’s engineering subsidiary. In 1998, she 
joined Capgemini, where she headed the Global Energy, Utilities and Chemicals sector, before becoming Advisor 
to the Chairman on matters regarding energy and utilities. Between 2010 and 2015, she was non-executive 
Chairwoman of TDF. From 2008 to 2012, she was a member of the European Union Advisory Group on Energy. 
Between 2013 and 2017, she was a member of the Conseil Stratégique de la Recherche (CSR), a committee 
charged with advising the French government on research and innovation strategy. 

 

Date of birth: 
19 September 1945 
Nationality: French 
Professional address:  
32 avenue Hoche 
75008 Paris 
First appointment to Board:  
29 April 2010 
Expiry of term of office: 2022  
Shares held: 12,685 
Attendance rate at  
Board meetings: 

 
Attendance rate at  
Selection and Remuneration 
Committee meetings:  

 
 

Principal position outside Bouygues SA 
Advisor to the Chairman of Capgemini a on matters regarding energy and utilities. 

Other positions and functions in the Group 
In France: Director of Colas a. 

 
Other positions and functions outside the Group 
In France: Independent director of EDF a, CGG a and Getlink a. 

Former positions and functions during the last five years  
2020 – Director of Nexans a. 

2018 – Director of Ingenico a. 
2016 – Director of Crompton Greaves Limited a (India).  

(a) Listed company. 

  

85%
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 BENOÎT MAES 

Independent director   
Chairman of the Audit Committee 
Member of the Selection and Remuneration Committee 

Expertise/experience 
Benoît Maes is a graduate of École Nationale Supérieure des Mines de Paris and an engineer of the Corps des 
Mines. He started his career in 1982 at the French Industry Ministry, as head of industrial development for the 
French Department of Industry for the Central France region. He was assistant to the Secretary General before 
becoming Secretary General of the Observatoire de l’Énergie from 1985 to 1988, then technical adviser to the 
office of the Minister for Industry and Regional Development from 1988 to 1991. In 1991, he joined the  
Gan-Groupama group, where he held several operational and financial posts, notably within the group general 
audit and actuarial division at Groupama, as well as senior management positions at Gan Assurances and 
Groupama Gan Vie. From 2011 to 2017, he was group Chief Financial Officer of Groupama SA. 

 

Date of birth:  
30 July 1957 
Nationality: French 
Professional address: 
32 avenue Hoche 
75008 Paris 
First appointment to Board:  
23 April 2020 
Expiry of term of office: 2023 
Shares held: 500  
Attendance rate at  
Board meetings: 

 
Attendance rate at  
Audit Committee meetings:  

 
Attendance rate at  
Selection and Remuneration 
Committee meetings:  

 

 
 

 
 

 
 

(a) Listed company. 
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 ALEXANDRE DE ROTHSCHILD 

Expertise/experience 
Alexandre de Rothschild is a graduate of École Supérieure du Commerce Extérieur (ESCE). He began his career 
in 2004 as a financial analyst at Bear Stearns in New York. From 2005 to 2008, he was a manager for the 
Private Equity department of Argan Capital in London, then Deputy Head of Strategy at Jardine Matheson in 
Hong Kong. He joined the Rothschild & Co Group in 2008 to set up the Merchant Banking Division. Since 2011, 
he has been member of the Rothschild & Co Group Executive Committee. In 2013, he was appointed 
managing partner of Rothschild & Cie Banque (now Rothschild Martin Maurel) and of Rothschild & Cie and is 
a member of several boards and committees within the Rothschild & Co Group. In 2014, he joined the 
management board of Rothschild & Co Gestion, on which he became Executive Deputy Chairman in 
March 2017. He has been Executive Chairman of Rothschild & Co Gestion, managing partner of Rothschild & 
Co since May 2018. 

 

 
Date of birth: 3 December 1980 
Nationality: French 
Professional address:  
23 bis avenue de Messine 
75008 Paris 
First appointment to Board:  
27 April 2017 
Expiry of term of office: 2023 
Shares held: 500 
Attendance rate at  
Board meetings: 

 
 
 

Principal position outside Bouygues SA 
Executive Chairman of Rothschild & Co Gestion, managing partner of Rothschild & Co. 

Other positions and functions outside the Group 
In France: Chairman of K Développement SAS, Rothschild Martin Maurel Associés SAS, SCS Holding SAS, 
Financière Rabelais SAS, Rothschild & Co Commandité SAS, Aida SAS, Cavour SAS, Verdi SAS and Financière 
de Tournon SAS; director of Rothschild & Co Concordia SAS; managing partner of RCB Partenaires SNC, Société 
Civile du Haras de Reux SC and SCI 66 Raspail; general managing partner of Rothschild & Cie SCS and 
Rothschild Martin Maurel SCS; member of the supervisory board of Martin Maurel SA; standing 
representative of Rothschild & Co Gestion SAS, managing partner of RMM Gestion SNC. 

Outside France: Chairman of the Board of Directors of Rothschild & Co Continuation Holdings AG 
(Switzerland); member of the Board of Directors of Rothschild & Co Japan Ltd (Japan). 

 
Former positions and functions during the last five years  
2019 – Vice-Chairman and director of the Board of Directors of Rothschild & Co Bank AG (Switzerland); 
member of the board of directors of Rothschild & Co Concordia AG (Switzerland) and Rothschild 
Holding & Co AG (Switzerland). 
2018 – Deputy Chairman of the management board of Rothschild & Co Gestion SAS; director of Five Arrows 
(Scotland) and General Partner Ltd (Scotland). 
2017 – Member of the Board of Directors of Treilhard Investissements SA; general partner of 
Rothschild & Compagnie Gestion SCS. 
2016 – Chairman of Messine Managers Investissements SAS. 

 

 

  

100%
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 ROSE-MARIE VAN LERBERGHE 

Independent director 
Member of the Ethics, CSR and Patronage Committee 

Expertise/experience 
Rose-Marie Van Lerberghe is a graduate of École Normale Supérieure and École Nationale d’Administration, and 
holds the prestigious rank of “agrégée” teacher in philosophy. She is also a graduate of Institut d’Études Politiques 
de Paris (IEP) and INSEAD, and has a degree in history. After holding various positions at the French Ministry of 
Labour in 1986 Rose-Marie Van Lerberghe joined the Danone group, where she successively headed two 
subsidiaries before becoming Director of Human Resources of the Danone group from 1993 to 1996. In 1996, she 
became Delegate General for Employment and Vocational Training at the French Ministry of Labour and Social 
Affairs. She was then Chief Executive Officer of Altédia from 2000 to 2002, before becoming Director General of 
Assistance Publique – Hôpitaux de Paris from 2002 to 2006. From 2006 to 2011, she chaired the Korian 
management board. From 2007 to 2008, she sat on the French Commission charged with drawing up proposals 
for the French Alzheimer’s Plan. In 2009, she joined the KPMG strategy committee. From 2011 to 2015, she was a 
member of the Conseil Supérieur de la Magistrature (High Council for the Judiciary), appointed as a prominent 
figure from outside the Judiciary.  She was Chairwoman of the Board of Directors of Institut Pasteur from 2013 to 
2016 and has been Vice-Chairwoman of the supervisory board of Klépierre since June 2017. 

 

Date of birth:  
7 February 1947 
Nationality: French 
Professional address: 
32 avenue Hoche 
75008 Paris 
First appointment to Board:  
25 April 2013 
Expiry of term of office: 2022  
Shares held: 531 
Attendance rate at  
Board meetings: 

 
Attendance rate at  
Ethics, CSR and Patronage 
Committee meetings: 

 

Principal position outside Bouygues SA 
Vice-Chairwoman and member of the supervisory board of Klépierre a. 

Other positions and functions outside the Group 
In France: Director of CNP Assurances a and Fondation Hôpital Saint-Joseph; Chairwoman of the Board of 
Directors of Orchestre des Champs-Élysées. 

Former positions and functions during the last five years  
2018 – Senior Advisor to BPI Group. 
2016 – Chairwoman of the Board of Directors of Institut Pasteur. 

(a) Listed company. 

 

 

 MICHÈLE VILAIN 

Director representing employee shareholders 
Member of the Audit Committee 

Expertise/experience 
Michèle Vilain joined Bouygues Immobilier in 1989, holding various positions in the IT and Office Automation 
department, including responsibility for customer services. She then took charge of customer relations within 
the Support Functions division before becoming Deputy Director supporting change management within the 
Residential Property France division for two years. She was then responsible for Human Resources digital 
projects and Opéra IT project rollout. She is currently Director, Workplace Environment. 

 

Date of birth:  
14 September 1961 
Nationality: French 
Professional address: 
3 boulevard Gallieni 
92130 Issy-les-Moulineaux 
First appointment to Board:  
29 April 2010 
Expiry of term of office: 2022  
Attendance rate at  
Board meetings: 

 
Attendance rate at  
Audit Committee meetings:  

 

Principal position outside Bouygues SA 
Director, Workplace Environment at Bouygues Immobilier. 
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  SCDM, REPRESENTED BY EDWARD BOUYGUES 

Other positions and functions in the Group  
In France: Director of TF1 a and GIE 32 Hoche. 

 
Address:  
32 avenue Hoche 
75008 Paris 
First appointment to Board:  
22 October 1991 
Expiry of term of office: 2022 
Shares held: 84,692,925  

Other positions and functions outside the Group  
In France: Chair of SCDM Participations. 

Former positions and functions during the last five years   
2018 – Chair of Actiby. 

 
 

 

 EDWARD BOUYGUES, STANDING REPRESENTATIVE OF SCDM 

Standing representative of SCDM since 11 June 2020 

Expertise/experience 
Edward Bouygues is a graduate of ESSCA, Angers (specialising in banking and finance) and holds an MBA from 
the London Business School. After having spent five years as a works supervisor, and in marketing at 
Bouygues Construction, he joined Bouygues Telecom in February 2014 as Head of Marketing. He was then 
Director of Marketing, with responsibility for services, content and product design, before being appointed CEO 
of RCBT (Club Bouygues Telecom store network) in February 2017. Since January 2019, he has been Director of 
Strategy and a member of the Bouygues Telecom Executive Committee. On 17 February 2021, he was appointed 
Deputy CEO of Bouygues. 

Date of birth:  
14 April 1984 
Nationality: French 
Professional address: 
13-15 avenue du Maréchal Juin 
92360 Meudon-la-Forêt 
First appointment to Board:  
21 April 2016 
Attendance rate at  
Board meetings: 

 

Principal positions outside Bouygues SA 
Director of Strategy and a member of the Bouygues Telecom Executive Committee. 

Other positions and functions in the Group   
In France: Director of Bouygues Telecom.  
 
Other positions and functions outside the Group 
Director of SCDM. 

 

  

100%
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  SCDM PARTICIPATIONS, REPRESENTED BY CYRIL BOUYGUES 

 

 
Address:  
32 avenue Hoche 
75008 Paris 
First appointment to Board:  
21 April 2016 
Expiry of term of office: 2022 
Shares held: 100,000 

 

 
 
 

 

 CYRIL BOUYGUES, STANDING REPRESENTATIVE OF SCDM PARTICIPATIONS 

Standing representative of SCDM Participations since 11 June 2020 

Expertise/experience 
 Cyril Bouygues is a graduate of Institut Supérieur de Gestion (ISG) and holds a Harvard Master in Public 

Administration. He held the post of works supervisor at Bouygues Construction, then head of projects at 
Bouygues Immobilier, before becoming Director of hydrocarbon exploration and production projects at  
Investaq Energie (SCDM group) in October 2014. Since October 2016, he has been Head of Strategy and 
Development at SCDM Energy Limited. 

 Date of birth:  
31 January 1986 
Nationality: French 
Professional address: 
50 Cannon Street 
EC4N 6JJ London 
United Kingdom 
First appointment to Board:  
21 April 2016 
Attendance rate at  
Board meetings: 

 

Principal position outside Bouygues SA 
Head of Strategy and Development at SCDM Energy Limited (United Kingdom). 

Other positions and functions in the Group   
In France: Member of the Board of Bouygues Immobilier. 
 
Other positions and functions outside the Group 
Director de Perinti Ltd (United Kingdom). 
Director of Les Amis de la Fondation Jardin Majorelle (Morocco). 
Founder of the Be Brilliant philanthropic endowment fund (Paris, France). 

 
  

100%
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5.2 GOVERNANCE STRUCTURE 

Chairman 

The Chairman organises and directs the work of the Board of Directors, and ensures that the company’s management bodies function properly. He is elected 
by the Board from among those of its members who are natural persons. 

Chief Executive Officer 

The Chief Executive Officer assumes responsibility for the executive management of the company. 

The Board assigns this role either to the Chairman of the Board or to any other natural person, who may or may not be a director. 

Changes to the governance structure of executive management 

In 2002, the Board of Directors opted not to separate the offices of 
Chairman and Chief Executive Officer. The Board consistently renewed that 
option, most recently in May 2020. Martin Bouygues therefore fulfilled a 
dual role as Chairman of the Board of Directors and Chief Executive Officer. 

The Board took the view that combining the offices of Chairman and Chief 
Executive Officer promoted effective governance, particularly in view of the 
Bouygues group’s organisational structure. During 2020, Martin Bouygues, 
the Chairman and Chief Executive Officer of Bouygues (the Group’s parent 
company) was supported in his executive management role by at least one 
Deputy Chief Executive Officer. 

However, Martin Bouygues did not have executive power over any of the 
Group’s five business segments (Bouygues Construction, Bouygues 
Immobilier, Colas, TF1 and Bouygues Telecom), which is vested in the 
executive directors of said business segments. Consequently, Martin 
Bouygues did not combine operational responsibility for these subsidiaries 
with his other roles. While Bouygues and its Chairman pay close attention 
to matters that have a major impact on the Group, this does not mean they 
are substituting themselves for the governance bodies of the Group’s 
business segments. 

Acting on a proposal from Martin Bouygues and a recommendation from 
the Selection and Remuneration Committee, the Board meeting of 
17 February 2021 decided to separate the offices of Chairman and Chief 
Executive Officer with immediate effect. At that meeting, the Board 
confirmed Martin Bouygues in his role as Chairman of the Board of 
Directors for the remainder of his term of office as a director, recommended 
the renewal of his term of office for a three-year period, and appointed 
Olivier Roussat to serve as Chief Executive Officer for a term of three years. 

In addition, acting on a proposal from Olivier Roussat and a 
recommendation from the Selection and Remuneration Committee, the 
Board meeting of 17 February 2021 also appointed Edward Bouygues and 
Pascal Grangé to serve as Deputy Chief Executive Officers for a term of three 
years, with immediate effect. 

There is no senior independent director or Vice-Chairman. Relations with 
shareholders – especially as regards corporate governance – are handled by 
the Executive Officers, the General Counsel and the Investor Relations 
department, and comply with market conduct principles and with the 
principle of equal access to information.

Remit of the Chairman of the Board of Directors 

With effect from 17 February 2021, Martin Bouygues holds office solely as 
Chairman of the Board of Directors. 

When separating the office of Chairman from that of Chief Executive Officer,  
the Board of Directors decided that – given the Chairman of the Board’s in-
depth knowledge of the Bouygues group, experience, and expertise – he 
would be given the remit described below. 

Consequently, in accordance with the articles of association and with the 
Rules of Procedure of the Board of Directors, the remit of the Chairman of 
the Board of Directors is as follows: 

 he organises and directs the work of the Board of Directors, for which he 
is accountable to the general meeting of shareholders, whose meetings 
he chairs; 

 he ensures that the company's management bodies function properly, 
and that the directors are able to fulfil their duties; 

 he represents the Group, in particular in its dealings with official bodies, 
institutions, governmental authorities and stakeholders; 

 he represents the Group in its dealings with major customers and 
partners; 

 he is kept informed regularly by the Chief Executive Officer of significant 
events in the Group’s affairs, and may request from the Chief Executive 
Officer any information that may enlighten the Board and its committees; 

 he is involved in dialogue with shareholders; 

 he takes part in internal meetings on strategic issues; and 

 he may assume any other role that the Board of Directors confers upon 
him. 
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Limitations on the powers of the Chief Executive Officer 

In accordance with law and the articles of association, the Chief Executive 
Officer has the broadest possible powers to act on the company’s behalf 
under all circumstances. He exercises those powers within the confines of 
the corporate purpose and subject to powers expressly granted by law to 
general meetings of shareholders or to the Board of Directors. 

A number of practices have for several years contributed to ensuring the 
proper governance of the company and to limiting the powers of the Chief 
Executive Officer: 

 the Rules of Procedure set forth rules governing the operation of the 
Board of Directors and the rules of conduct applying to directors, and are 
published on the corporate website; 

 three specialised committees, each of them chaired by an independent 
director, are tasked with preparing the work of the Board in the following 

areas: selection and remuneration of senior executives; accounting and 
audit; and ethics, CSR and patronage; 

 a significant proportion of independent directors sit on the Board and on 
each committee; 

 directors representing employee shareholders or employees sit on the 
Board and on each committee; 

 the directors meet annually without executive directors or internal 
directors being present; 

 Compliance Programmes are enforced, including one on conflicts of 
interest and another on financial information and securities trading; 

 regulated agreements are governed by an internal charter, which is 
published on the company’s website. 

Deputy Chief Executive Officers 

The articles of association state that on a proposal from the Chief Executive 
Officer, the Board of Directors may appoint up to five natural persons, who 
may or may not be directors, as Deputy Chief Executive Officers to assist the 
Chief Executive Officer. 

During 2020, Martin Bouygues was assisted in his role as Chief Executive 
Officer by at least one Deputy Chief Executive Officer. The terms of office of 

Philippe Marien and Olivier Bouygues as Deputy Chief Executive Officers 
ended on 19 February 2020 and 31 August 2020 respectively.  

With effect from 17 February 2021, executive management of the company 
is handled by Olivier Roussat as Chief Executive Officer, assisted by Edward 
Bouygues and Pascal Grangé as the two new Deputy Chief Executive 
Officers. 
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5.3 BOARD OF DIRECTORS 

 Composition of the Board of Directors 

5.3.1.1 Principles governing the composition of  
the Board 

The importance of the role played by the Board of Directors means that the 
quality of its membership is key to the proper functioning of the company. 

The Afep-Medef Corporate Governance Code (the “Afep-Medef Code”) 
stresses that the composition of a company’s Board should appropriately 
reflect the company’s share ownership structure, the extent and nature of 
its operations, and the specific circumstances facing the company. 

It also reiterates that since the Board acts in the corporate interest of the 
company it is not desirable, except in cases provided for by law, for large 
numbers of special interests to be represented within the Board. 

The composition of the Board of Directors of Bouygues takes account of the 
significant proportion of the share capital held by the Group’s founding 
family and by employee shareholders. 

It also takes account of: 

 legal requirements on: 

 gender balance: under Articles L. 225-18-1 and L. 22-10-3 of the 
Commercial Code, neither gender may account for less than 40% of  
the composition of the Board (excluding directors representing 
employees), 

 representation of employees on company boards (Articles L. 225-27-1 
and L. 22-10-7 of the Commercial Code), 

 inclusion of directors representing employee shareholders (Article 
L. 223-23 of the Commercial Code); 

 the provisions of the Afep-Medef Code on independent directors. 

According to the articles of association, the Board of Directors is made up 
as follows: 

Type of director Method of appointment Term of office 
Number of  
directors  Reference text 

Directors appointed by the 
Annual General Meeting 

Appointed by an Ordinary General Meeting 3 years, renewable 3 to 18 Article L. 225-18 of the 
Commercial Code 

Directors representing 
employee shareholders 

Elected by an Ordinary General Meeting on 
the recommendation of the Supervisory 
Boards of the employee share ownership 
funds 

3 years, renewable Up to 2 Articles L. 225-23 and 
L. 22-10-5 of the 
Commercial Code 

Directors representing 
employees 

Nominated by the Group Council governed 
by Articles L. 2331-1 et seq of the Labour 
Code 

2 years, renewable 
once 

1 or 2 Articles L. 225-27-1 
and L. 22-10-7 of the 
Commercial Code 

 

The Rules of Procedure of the Board of Directors lay down other imperatives. For example, no more than two directors or standing representatives of legal 
entities may come from outside companies in which a corporate officer of Bouygues holds office.  
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5.3.1.2 Composition of the Board of Directors at 31 December 2020 
For a full career résumé of each director see section 5.1. Overview of Board members: 
  Profile Board membership Committee membership  

Name  Age Gender Nationality 
Number of 

shares held 

Start  
first 

term a  

End 
current 

term a 
Length  

of service Audit 

Selection  
and 

Remuneration 

Ethics, 
CSR and 

Patronage 

Other  
offices  
held b 

Executive Officers (from the SCDM group) 
Martin Bouygues 
Chairman and CEO 

 

68 M FR 
369,297 

(84,792,925 
via SCDM) 

1982 2021 38     

Olivier Bouygues 
 

 

70 M FR 
193,021 

(84,792,925 
via SCDM 

1984 2022 36    1 (Alstom) 

Directors representing the SCDM group 
Edward Bouygues 
Standing 
representative of 
SCDM  

36 M FR SCDM: 
84,692,925 2016 2022 2 c     

Cyril Bouygues 
Standing 
representative of 
SCDM Participations  

34 M FR 
SCDM 

Participations: 
100,000 

2016 2022 2 c     

Independent directors 
Clara Gaymard 

 
60 F FR 500 2016 2022 4    

3 (Veolia 
Environne-

ment, LVMH, 
Danone) 

Anne-Marie Idrac 

 
69 F FR 500 2012 2021 8    

4 (Total, 
Saint-Gobain, 

Air France-KLM, 
Sanef) 

Colette Lewiner 

 

75 F FR 12,685 2010 2022 10    3 (Getlink,  
EDF, CGG) 

Benoît Maes 

 

63 M FR 500 2020 2023 0     

Rose-Marie  
Van Lerberghe 

 

73 F FR 531 2013 2022 7    

2 (Klépierre, 
CNP 

Assurances) 
Other director 
Alexandre 
de Rothschild 

 

40 M FR 500 2017 2023 3     

Directors representing employee shareholders 
Raphaëlle 
Deflesselle 

 

48 F FR Unspecified 2014 d 2022 6     

Michèle Vilain 

 

59 F FR Unspecified 2010 2022 10     

Directors representing employees 
Bernard Allain 

 

63 M FR Unspecified 2020 2022 0     

Béatrice Besombes 

 

54 F FR Unspecified 2020 2022 0     

(a) Either in a personal capacity or as a standing representative.  
(b) In listed companies outside the Bouygues group. 
(c) Cyril Bouygues and Edward Bouygues were the standing representatives of SCDM Participations and SCDM from June 2016 to June 2018, and were then 
reappointed on 11 June 2020. 
(d) Raphaëlle Deflesselle was a director representing employees from May 2014 to May 2018. She was appointed as a director representing employee shareholders 
on 25 April 2019. 
 

   Chair       Member 



  

5 CORPORATE GOVERNANCE 
Board of Directors 

 

5  

196 • BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT  

Experience and expertise of directors 

Sector experience Number of directors Areas of expertise Number of directors  

Telecoms 

Media 

Industry 

Civil Service 

Energy, transport, utilities (water, 
electricity and other public services) 

Property and construction 

Banking & insurance 
 

International 
experience 

Human resources 

Corporate Social 
Responsibility 

Senior executive post  
in large group 

Finance 

Digital 
 

 

5.3.1.3 Changes in the composition of the Board of Directors in 2020 
During 2020, the Board of Directors increased in size from 13 to 14 members. 

 

Date Departures Appointments Reappointments  

23 April 2020 Helman le Pas de Sécheval  Benoît Maes Alexandre de Rothschild 

4 June 2020 Francis Castagné  
(director representing employees) 

Bernard Allain  
(director representing employees) 

Béatrice Besombes  
(director representing employees) 

 

11 June 2020 William Bouygues,  
standing representative of 
SCDM Participations  

Charlotte Bouygues,  
standing representative of SCDM 

Cyril Bouygues, standing 
representative of SCDM Participations  

Edward Bouygues, standing 
representative of SCDM 

 

  



  

 CORPORATE GOVERNANCE 
Board of Directors 

 

 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 197 

5 

5.3.1.4 Diversity policy applied to Board members 
In accordance with the Afep-Medef Code, the Board periodically reassesses the preferred balance of its membership and of its committees, especially as 
regards diversity (gender balance, international experience, expertise, etc.). The objectives, procedures and outcomes of this diversity policy are presented 
below. 

Objectives The Board takes the view that a good balance is achieved by having directors with diverse profiles, especially in terms of 
age, length of service, qualifications and professional experience, and by having a sufficient number of independent 
directors. Such diversity is particularly necessary given the broad range of activities carried on by Bouygues in 
construction, media and telecoms. 

Procedures The balance of the composition of the Board and its committees is one of the issues assessed each year as part of the 
evaluation of the Board (see section 5.3.6). The Selection and Remuneration Committee also takes account of diversity 
objectives when assessing any candidate for appointment as a director or Executive Officer, or as a member of a 
committee. When the Selection and Remuneration Committee makes proposals to the Board about appointing, 
reappointing or removing a director, it pays close attention to the diversity policy applied to Board members. 
Reappointments of directors are de facto staggered across three consecutive years. This means that the composition of 
the Board is reassessed every February, at the Board meeting that finalises the text of the resolutions to be submitted to 
the Annual General Meeting. In accordance with law and with the articles of association, the Board includes directors 
representing employees and directors representing employee shareholders. The presence of those directors on the 
Board contributes to the diversity policy. 

Outcomes Expertise  

Board members are drawn from a range of complementary backgrounds, and include the full range of expertise needed 
for the Board of a diversified group. The expertise of Board members is summarised in section 5.3.1.2.  

For a full career résumé of each director see section 5.1. 

Independent directors  

See section 5.3.2. 

Nationality and international experience  

All members of the Board of Directors are French nationals, but several of them have extensive international experience. 
In addition, some directors have a bi-national culture. 

Gender balance  

At 31 December 2020, without taking account of the directors representing employees (as stipulated in Articles L. 225-27 
and L. 22-10-6 of the Commercial Code), six of the 12 directors on the Board were women, a proportion of 50%. That 
compares with 58% at 31 December 2019. At 31 December 2020, seven out of ten seats on committees were held by 
women, a proportion of 70%, unchanged from the previous year. 

 

Age 
The average age of directors at 31 December 2020 was 58. The age pyramid 
is as follows: 

 

 

Number of directors by age range 

70 and over 

60 to 69 

50 to 59 

40 to 49 

30 to 39 

25 to 29 
 

 

Length of service 
The average length of service of directors at 31 December 2020 was 
8.9 years. Leaving aside Martin Bouygues and Olivier Bouygues, it was 
4.25 years. 

 

Number of directors by length of service 

Less than 5 years 

5 to 9 years  

10 years and over 
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5.3.1.5 Non-discrimination policy and gender balance on executive bodies 
The Board regularly checks that the Executive Officers are implementing a non-discrimination and diversity policy. 

Bouygues Group Management Committee 
The Bouygues Group Management Committee is currently all-male. 

There are two main reasons for this: 

 the preponderance within the Group of construction activities, which 
employ a very high proportion of men; 

 primarily, the fact that most positions of responsibility are filled by 
promoting internal candidates. 

The Group Management Committee essentially consists of the Chairmen 
and CEOs of each of the Bouygues group’s five business segments. However, 
in 2017 the Group launched a gender balance action plan to increase 
female representation on the executive bodies of its subsidiaries (from 

where the Chairmen and CEOs of the business segments are drawn), with 
an objective of 23% in 2020. While the indicator shows that progress has 
been made (21.1% in 2020, versus 20.4% in 2019), the figure is short of the 
target. Consequently, a new action plan will be launched early in 2021, with 
new targets for the Group and its business segments. 

Gender balance in the 10% of positions with the greatest 
responsibility 
Looking beyond the Group Management Committee and Senior Vice-
Presidents, women hold 25% of positions with the greatest level of 
responsibility at Bouygues SA. 

The proportion of women at department head level and higher is 30% (and 
that percentage should naturally increase in the years ahead).

 Independent directors 

In accordance with the recommendations of the Afep-Medef Code, after 
seeking the opinion of the Selection and Remuneration Committee, the 
Board of Directors at its meeting of 19 February 2020 reviewed each 

director’s situation in light of each of the eight independence criteria as 
defined by the Afep-Medef Code. 

 

Independence criteria of the Afep-Medef Code 

Criterion 1:  
Employee or Executive Officer 

Not being, or not having been within the previous five years:  

(i) an employee or Executive Officer of Bouygues;  

(ii) an employee, Executive Officer or director of an entity consolidated by Bouygues;  

(iii) an employee, Executive Officer or director of Bouygues’ parent or of an entity consolidated by that parent. 

Criterion 2:  
Cross-directorships 

Not being an Executive Officer of an entity in which (i) Bouygues directly or indirectly holds a directorship or (ii) an 
employee of Bouygues is designated as a director or (iii) an Executive Officer of Bouygues (current, or who has held 
such office within the past five years) holds a directorship. 

Criterion 3:  
Material business 
relationships 

Not being (or not being directly or indirectly related to) a customer, supplier, investment banker, commercial banker 
or consultant:  

(i) that is material to Bouygues or its Group; 

(ii) or for which Bouygues or its Group represents a significant proportion of its business. 

Criterion 4: 
Family ties 

Not being related by close family ties to a corporate officer. 

Criterion 5:  
Statutory auditor 

Not having been a statutory auditor of Bouygues within the previous five years. 

Criterion 6:  
More than 12 years’ service 

Not having been a director of Bouygues for more than 12 years. Directors lose their independent status on the 
twelfth anniversary of their taking up office. 

Criterion 7:  
Non-Executive Officer 

Non-Executive Officers cannot be regarded as independent if they receive variable remuneration in cash or shares, 
or any remuneration related to the performance of Bouygues or its Group. 

Criterion 8:  
Major shareholder 

Directors representing major shareholders of Bouygues or of its parent may be regarded as independent provided 
those shareholders do not take part in the control of Bouygues. Nevertheless, beyond a 10% threshold in capital or 
voting rights, the Board, upon a report from the Selection and Remuneration Committee, systematically reviews 
whether a director qualifies as independent in light of Bouygues’ share ownership structure and the existence of 
any potential conflict of interest. 
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Situation of directors in light of the independence criteria 

Criterion 

Criterion 1: 
Employee or 

Executive 
Officer 

Criterion 2: 
Cross-

director-
ships 

Criterion 3: 
Material 
business 
relation- 

ships 

Criterion 4:  
Family  

ties 

Criterion 5: 
Statutory 

auditor 

Criterion 6: 
More than  

12 years’ 
service 

Criterion 7: 
Non- 

Executive 
Officer 

Criterion 8:  
Major 

shareholder 

Inde-
pendent  
director  

status 
Martin Bouygues         No 
Olivier Bouygues         No 
Cyril Bouygues  
(SCDM Participations)         No 
Edward Bouygues 
(SCDM)         No 
Bernard Allain         No 
Béatrice Besombes         No 
Raphaëlle 
Deflesselle         No 
Clara 
Gaymard         Yes 
Anne-Marie 
Idrac         Yes 
Colette Lewiner  a        Yes 
Benoît Maes         Yes 
Alexandre 
de Rothschild         No 
Rose-Marie 
Van Lerberghe         Yes 
Michèle Vilain         No 
 Independence criterion met.  Independence criterion not met. 
 
(a) Colette Lewiner is also a director of Colas, a company 96.8% owned by Bouygues, which may create a conflict of interest during some deliberations of the Bouygues 
Board of Directors. The Board ensures that in such circumstances she refrains from taking part in deliberations and voting at Bouygues Board meetings. More 
generally, Colette Lewiner, like other directors, is required to comply with the rules set out in the Conflicts of Interest Compliance Programme, as updated in 2017 
(see section 5.3.5.2). 
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As regards criterion 3 (material business relationships), the Board obtained 
assurance during its annual review that none of the directors likely to 
qualify as independent was (or was directly or indirectly related to) a 
customer, supplier or banker that is material to Bouygues or a Bouygues 
group company. Drawing on the work of the Selection and Remuneration 
Committee, the Board made a case-by-case assessment of any existing 
business relationships between Bouygues group companies and companies 
in which a director holds a professional position or corporate office. 

In accordance with the recommendations of the AMF and the High 
Committee for Corporate Governance, the Board adopted a multi-criteria 
approach when considering material business relationships, while 
favouring a qualitative analysis. To this end, the Board took account of all 
the following criteria: 

 

Qualitative criteria  The extent of the business relationship for each of the entities concerned (potential economic dependence between 
the parties, size of transactions, specific characteristics of certain markets, direct interest of the legal entity in the 
business relationship). 

 The organisation of the relationship, including the position of the director concerned in the co-contracting company 
(length of directorship, whether the director has an operational role within the entity concerned, direct decision-
making power over contracts, whether the director has a personal interest in the contracts or is entitled to 
remuneration linked to the contracts, etc.). In this respect, the Board referred to the definition contained in the 
Conflicts of Interest Compliance Programme approved by the Board in 2014: “There is a conflict of interest when the 
personal interests of an employee, senior executive or executive officer of the Group are in conflict with or compete 
with the interests of the Group company they work for. The concept of personal interests should be understood in the 
broadest sense of the term. It may involve the person’s direct interests (material or simply moral) as well as the 
interests of a closely associated person (someone in their immediate entourage or entity with whom/which they have 
direct or indirect relationships).”  

Additional information about how the Bouygues group manages conflicts of interest is given in section 5.3.5.2. 
Quantitative criteria  Sales generated by Bouygues group entities with entities of the group with which the director has a relationship, 

measured by comparing that sales figure with the total sales of the Bouygues group.  
 The volume of purchases made by Bouygues group entities from entities of the group with which the director has a 

relationship, measured by comparing that volume with the total volume of purchases of the Bouygues group. 
 

Based on the above criteria, the Selection and Remuneration Committee reported to the Board as follows: 

Clara Gaymard Clara Gaymard is co-founder of Raise. She is a director (since 2016) of Veolia Environnement, LVMH, Danone and Sages.  
The Selection and Remuneration Committee took account of the following factors:  
 Business relationships exist between Bouygues group entities and entities of the Veolia Environnement, LVMH and 

Danone groups, but the sales and volume of purchases generated by those business relationships represent only a very 
small proportion of the business of the groups in question.  

 There is no relationship of economic dependence, exclusivity or dominance in the sectors in which the Veolia 
Environnement, LVMH and Danone groups have business relationships with the Bouygues group.  

 The business relationships arise in the normal course of business and in an ordinary competitive environment.  
 Those business relationships do not involve Bouygues SA directly, but only certain subsidiaries or sub-subsidiaries. 
 The Bouygues Board of Directors in no way interferes in those business relationships. 
 Clara Gaymard has no operational role within the Veolia Environnement, LVMH and Danone groups. She has no 

decision-making power over the selection of service providers or the awarding, implementation or management of the 
contracts involved in the business relationships.  

 She receives no remuneration from and has no personal interest in the contracts in question. 
 The directorships or positions that she holds within the Veolia Environnement, LVMH and Danone groups are recent. 
 In 2014, Bouygues SA took a decision to invest €10 million in a Raise investment fund. It decided to invest a further 

€5 million in a new Raise investment fund in 2018. The Board of Directors takes the view that those investments do not 
undermine the independence of Clara Gaymard, given: 

  the specific aims of those funds (support for innovative French businesses, and the existence of a philanthropic 
endowment fund dedicated to start-ups); and  

 the immateriality of the interest held by Bouygues in the fund’s capital. 



  

 CORPORATE GOVERNANCE 
Board of Directors 

 

 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 201 

5 

Anne-Marie Idrac Anne-Marie Idrac is a director of Saint-Gobain (since 2011), Total (since 2012), Air France-KLM (since 2017), and Sanef 
(since 2019). She is a Senior Advisor to Sia Partners. In October 2017, she was appointed High Representative for the 
French government strategy on driverless vehicles.  
The Selection and Remuneration Committee took account of the following factors:  
 Business relationships exist between Bouygues group entities and entities of the Saint-Gobain, Sia Partners, Total, 

Air France-KLM and Sanef groups, but the sales and volume of purchases generated by those business relationships 
represent only a very small proportion of the business of the groups in question.  

 There is no relationship of economic dependence, exclusivity or dominance in the sectors in which the groups in 
question have business relationships with the Bouygues group.  

 The business relationships arise in the normal course of business and in an ordinary competitive environment.  
 Those business relationships do not involve Bouygues SA directly, but only certain subsidiaries or sub-subsidiaries.  
 The Bouygues Board of Directors in no way interferes in those business relationships. Anne-Marie Idrac has no 

operational role within the entities in question. She has no decision-making power over the selection of service 
providers or the awarding, implementation or management of the contracts involved in the business relationships.  

 She receives no remuneration from and has no personal interest in the contracts in question. 
Colette Lewiner In addition to her directorships at Bouygues and Colas, Colette Lewiner is a director of Getlink, formerly Eurotunnel 

(since 2011); EDF (since 2014); and CGG (since 2018). She is also Advisor to the Chairman of Capgemini, a company 
where she has spent most of her career.  
The Selection and Remuneration Committee took account of the following factors:  
 Business relationships exist between Bouygues group entities and entities of the Capgemini group, but the sales and 

volume of purchases generated by those business relationships represent only a very small proportion of the business 
of the groups in question.  

 However, there are more material business relationships between Bouygues group entities and entities of the EDF 
group, due to a number of ongoing projects. In 2020, Bouygues Construction generated 4% of its consolidated sales 
from dealings with the EDF group. In 2017, EDF awarded the contract for construction of the buildings housing two 
nuclear reactors at the Hinkley Point C plant in the UK to Bouygues Construction subsidiary Bouygues Travaux Publics, 
in a partnership with British contractor Laing O’Rourke. The Bouygues Construction share in the deal amounts to over 
€1.7 billion. However, the Board takes the view that those business relationships do not impair the independence of 
Colette Lewiner, in light of the factors described below.  

 There is no relationship of economic dependence, exclusivity or dominance in the sectors in which the groups in 
question have business relationships with the Bouygues group. 

 The business relationships arise in the normal course of business and in an ordinary competitive environment.  
 For the most part, those business relationships do not involve Bouygues SA directly, but only certain subsidiaries or 

sub-subsidiaries.  
 The Bouygues Board of Directors in no way interferes in those business relationships. Colette Lewiner has no 

operational role within the entities in question. She has no decision-making power over the selection of service 
providers or the awarding, implementation or management of the contracts involved in the business relationships.  

 She receives no remuneration from and has no personal interest in the contracts in question. 
Benoît Maes  Apart from his directorship at Bouygues SA, Benoît Maes holds no other directorship or salaried employment within or 

outside the Bouygues group. The Selection and Remuneration Committee determined that Benoît Maes qualifies as an 
independent director in accordance with the Afep-Medef Code. 

Rose-Marie 
Van Lerberghe 

Rose-Marie Van Lerberghe chairs the Board of Directors of Orchestre des Champs-Elysées (since 2015). She is also a 
director of Fondation Hôpital Saint-Joseph (since 2011), a member of the supervisory board of Klépierre (since 2012) and 
a director of CNP Assurances (since 2013). 
She was appointed Vice-Chairwoman of Klépierre in June 2017.  
The Selection and Remuneration Committee took account of the following factors:  
 Business relationships exist between Bouygues group entities and entities of the CNP Assurances and Klépierre groups, 

but the sales and volume of purchases generated by those business relationships represent only a very small 
proportion of the business of the groups in question.  

 There is no relationship of economic dependence, exclusivity or dominance in the sectors in which the groups in 
question have business relationships with the Bouygues group.  

 The business relationships arise in the normal course of business and in an ordinary competitive environment.  
 Those business relationships do not involve Bouygues SA directly, but only certain subsidiaries or sub-subsidiaries.  
 The Bouygues Board of Directors in no way interferes in those business relationships. Rose-Marie Van Lerberghe has 

no operational role within the entities in question. She has no decision-making power over the selection of service 
providers or the awarding, implementation or management of the contracts involved in the business relationships.  

 She receives no remuneration from and has no personal interest in the contracts in question. 
 

In light of the above, the Board takes the view that the business 
relationships described above are not of a material nature such as to create 
conflicts of interest or impair the independence of the five directors in 
question. In any event, if the Board were to examine a transaction involving 

any of the entities concerned, the director in question would refrain from 
taking part in the deliberations and voting on that matter (see 
section 5.3.5.2). 
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Proportion of independent directors 
According to the Afep-Medef Code, at least 50% of Board members of a 
widely-held company without controlling shareholders should be 
independent. 

Those proportions do not take into account directors representing 
employee shareholders or representing employees. 

As of 31 December 2020, five of the ten members of the Bouygues Board 
of Directors (50%) were independent. 

At the conclusion of the Annual General Meeting on 22 April 2021, the 
percentage of independent directors would (subject to approval of the 
resolutions on the renewal of the term of office of one director and the 
appointment of a new director) remain at 50%. 

 

 

 Conditions for preparing and organising the Board’s work 

5.3.3.1 Rules of Procedure of the  
Board of Directors 

Since 2002, the Rules of Procedure have clarified the conditions under 
which the work of the Board of Directors is prepared and organised. The 
Rules of Procedure are reviewed regularly and are amended to comply with: 

 changes in laws and regulations and to the Afep-Medef Code; 

 recommendations issued by the AMF; 

 Bouygues’ internal control principles. 

The main provisions of the Rules of Procedure are summarised in the 
present report. The full text can be downloaded from the company’s 
website www.bouygues.com under Group, Corporate governance, Board of 
Directors. 

5.3.3.2 Powers of the Board of Directors 
The powers and remit of the Board of Directors are laid down by law and by 
the Afep-Medef Code. In addition, the Rules of Procedure of the Board of 
Directors specify the following: 

 the Board promotes the creation of long-term value by the company 
while taking account of the social and environmental issues relating to its 
activities; 

 the Board, with the assistance of an ad hoc committee if needed, 
determines the company’s strategic priorities, and examines and makes 
decisions on major transactions; 

 the strategic priorities, business plans and financing policy for the 
business segments and the Group are presented to the Board for 
approval; 

 the Board must give its prior approval for any transaction regarded as 
being of major significance for the Group including investments in organic 
growth, external acquisitions, disposals, or internal restructuring, 
particularly where the transaction is outside the scope of the company’s 
stated strategy; 

 Board authorisation is required for major financing transactions within 
the framework of Article L. 411-2 of the Monetary and Financial Code, as 
well as for the principal guarantees and major commitments; 

 the Board exercises control over management and oversees the quality of 
the information supplied to shareholders and to the markets, in particular 
through the financial statements and in connection with major 
transactions; 

 the Board performs regular reviews of opportunities and risks, including 
risks of a financial, legal, operational, social or environmental nature, and 
assesses their impact on the strategy determined by the Board as well as 
initiatives taken as a consequence; to that end, the Board receives all the 

information necessary to fulfil its remit, especially from the Executive 
Officers; 

 the Board determines, subject to the powers reserved by law for general 
meetings of shareholders, the remuneration of the Chairman, the Chief 
Executive Officer and the Deputy Chief Executive Officers; 

 the Board deliberates annually on company policy on workplace equality 
and equal pay; 

 the Board obtains assurance that mechanisms are in place to prevent and 
detect corruption and influence peddling, and receives all the necessary 
information to that end; 

 acting on proposals from senior management, the Board sets gender 
balance objectives for the executive bodies, and includes in the Report on 
corporate governance a description of the gender balance policy applied 
to executive bodies; the objectives of that policy; how the policy is 
implemented, and the outcomes achieved in the last financial year; and 
where applicable, the reasons why the objectives have not been met, and 
steps taken to remedy the situation; 

 the Board also obtains assurance that senior management applies a policy 
of non-discrimination and diversity, especially in terms of gender parity 
on executive bodies; 

 the Board approves regulated agreements under the conditions laid 
down by law; and 

 the Board implements a procedure that regularly assesses whether 
ordinary agreements contracted on an arm’s length basis meet those 
conditions. 

5.3.3.3 Calling of meetings, quorum and majority 
rules 

Under the articles of association: 

 the Board of Directors meets as often as necessary in the interests of the 
company. Meetings are called by the Chairman and may take place at the 
registered office or any other venue and may be convened in any way, 
including orally; 

 meetings are only quorate when at least half of the Board members are 
in attendance; 

 decisions are taken by a majority of the directors present or represented; 

 in the event of a tie, the Chairman of the meeting has the casting vote. 

The Rules of Procedure stipulate that any director who participates in a 
Board meeting by video-conferencing, or any other telecommunications 
method with technical characteristics that allow directors to be identified 
and participate fully in the meeting, is deemed to be in attendance for the 
purposes of quorum and majority. As required by law, this provision does 
not apply to decisions on the preparation of the full-year parent company 
and consolidated financial statements or the management report.  
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5.3.3.4 Board meetings 
The Board of Directors meets in ordinary session at least five times a year: 

 In January, the Board reviews the Group’s estimated sales and earnings 
for the previous financial year, and the strategic priorities, business plans 
and the financing policy for the business segments and the Group that are 
presented to it for approval. 

 In February, it closes off the financial statements for the previous financial 
year, and finalises the text of the reports and draft resolutions to be 
submitted by the Board to the Combined Annual General Meeting. 

 In May, it closes off the first-quarter financial statements. 

 In August, it closes off the first-half financial statements. 

 In November, it closes off the nine-month financial statements. 

Other Board meetings are held as the Group’s business requires. 

A separate session is held at least once a year at which no Executive Officers 
are present. 

The agenda for meetings held to close the financial statements is in three 
parts: business review, accounting issues, and legal issues. A detailed file on 
each part is provided to each director. 

The statutory auditors are systematically invited to attend all meetings at 
which the Board reviews interim or full-year financial statements. 

People who are not Board members, whether Bouygues group employees 
or not, may be invited to attend all or part of Board meetings. 

5.3.3.5 Information and training 
The Chairman must ensure that each director is provided with all the 
documents and information needed to perform their duties, including: 

 information about market trends, the competitive environment and the 
main challenges facing the company, including corporate social 
responsibility issues; 

 the information needed to monitor the progress of business activities and 
in particular sales figures and order books; 

 the financial position, and in particular the company’s cash position and 
commitments; 

 any event that materially affects the Group’s consolidated financial 
results or that may do so; 

 material events in the human resources area and in particular trends in 
headcount; 

 major risks to the company, any change therein, and the steps taken to 
control them. 

Once each quarter, senior management reports to the Board of Directors 
on the previous quarter’s operations and consolidated results. 

Directors may obtain additional information on request. The Chairman and 
Chief Executive Officer and the Deputy Chief Executive Officers, along with 
the Chief Financial Officer and General Counsel, are always at the Board’s 
disposal to provide explanations and relevant information. 

Directors may also meet with the company’s principal senior executives, 
and may do so without the Executive Officers present provided that the 
latter have been informed beforehand. 

Committees tasked by the Board of Directors with addressing specific issues 
help to keep the Board well informed through their work and reports (see 
section 5.3.4). 

Directors must always receive any document that the company and its 
subsidiaries have issued to the public, particularly information for 
shareholders. 

Since May 2017, directors have had the use of a secure digital platform to 
make it easier for them to access relevant documents and information. This 
platform can also be accessed by the Economic and Social Committee 
representative on the Board. 

Directors may request additional training relating to the company, its 
business segments and the sectors in which it operates. 

As required by law, directors representing employees or employee 
shareholders also receive specific training. 
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 Work of the Board in 2020 
The Board met 13 times during 2020, including one meeting (on 4 May 2020) that due to the exceptional health crisis was held by written consultation in 
accordance with Order No. 2020-321 of 25 March 2020. The overall attendance rate was 98%. The table below shows the main issues that featured on the 
agenda of each meeting. 

14 January  Three-year strategy and business plans (2020-2022) for the Group and its business segments.  
 Mapping of the Group’s major risks. 
 Consultation of the Economic and Social Committee on strategic priorities. 
 Review of the principal claims and litigation involving the Group. 
 After the meeting ended, the non-executive directors met without the executive directors or internal directors present,  

in particular to carry out an evaluation of the Executive Officers and consider future management arrangements. 
17 February  Corporate action: proposed merger of the operations of Alstom and Bombardier Transportation, and authorisation for 

Bouygues to issue a letter expressing support for and commitment to the merger. 
19 February  2019 business activity, outlook and objectives of the Group and business segments for 2020. 

 Closing off the consolidated and parent company financial statements for the 2019 financial year, accounting documents 
and forecasts, consolidated financial statements, proposed appropriation of profits, and management report. 

 Composition of the Board and Board committees after the Annual General Meeting of 23 April 2020. 
 Remuneration of Executive Officers and directors. 
 Convening of the Combined Annual General Meeting. 
 Description of the share buyback programme. 
 Cancellation of shares. 
 Delegations of financial authority. 

27 March  Position of the Bouygues group in light of the Covid-19 crisis. 
 Holding of the Combined General Meeting of 23 April 2020 behind closed doors. 

1 April   Review of 2020 full-year guidance for the Bouygues group. 
 Combined General Meeting of 23 April 2020: appropriation of 2019 profits. 

4 May  Proposal to appoint Benoît Maes as a Board member and chair of the Audit Committee. 
13 May  Closing off the first-quarter 2020 financial statements. 

 Outlook for the Bouygues group. 
 Covid-19 crisis: human resources update 
 Decision on executive management governance arrangements: renewal of the term of office of Martin Bouygues as 

Chairman and Chief Executive Officer. 
 Composition of Board committees. 

25 June  Proposed acquisition by Bouygues Telecom of Euro-Information Telecom, a Crédit Mutuel subsidiary. 
28 July  Update on the situation of the business segments. 

 Liquidity of the Bouygues group and simulations for the 2020-2022 period. 
 Composition of the Board of Directors and the Selection and Remuneration Committee. 
 Proposed distribution of dividends. 
 Remuneration. 
 Convening of an Ordinary General Meeting. 
 2020 stock option plan. 
 Review of a potential Bouygues Confiance  employee share ownership plan. 

26 August  Significant events, key figures, and share price. 
 Closing off the first-half 2020 financial statements. 
 Presentation by business segments. 
 Outlook. 
 Bouygues group consolidated financial statements as of 30 June 2020, Bouygues parent company financial statements as 

of 30 June 2020, consolidated financial statements of business segments as of 30 June 2020. 
 Innovation within the Bouygues group. 
 Gender balance within the Bouygues group. 

29 September  Corporate action: sale of Alstom shares by Bouygues. 
4 November  Corporate action: proposal to subscribe to the Alstom rights issue. 
18 November  Significant events and key figures. 

 Closing off the nine-month 2020 financial statements. 
 Review of operations. 
 Outlook. 
 Bouygues group consolidated financial statements as of 30 September 2020, Bouygues parent company financial 

statements as of 30 September 2020, consolidated financial statements of business segments as of 30 September 2020. 
 Subscription to the Alstom rights issue. 
 Bouygues group Climate strategy: method and process. 
 Information systems security within the Bouygues group. 
 Annual evaluation of the Board of Directors. 
 Regulated agreements. 
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 Board committees 

The committees of the Board of Directors examine issues submitted to 
them for an opinion by the Board or its Chairman as well as matters 
assigned to them by the Rules of Procedure or by law. The Bouygues group 
has three Board committees: 

 Audit Committee; 

 Selection and Remuneration Committee; 

 Ethics, CSR and Patronage Committee. 

Annexes to the Rules of Procedure, the content of which is indicated below, 
define the composition, remit and rules for the operation of the three 
committees. Executive Officers and salaried directors of Bouygues (other 

than directors representing employees or directors representing employee 
shareholders) cannot sit on the committees. The committees are chaired by 
independent directors. 

Each committee may, if it deems fit, commission technical research from 
third parties in areas within its competence, subject to the principles 
contained in the Afep-Medef Code. 

The Board determines the membership and remits of the committees, 
which perform their activities under the Board’s responsibility. The Board 
appoints the committee members from among the directors. 

 

5.3.5.1 Audit Committee 
The Accounts Committee was formed in 1996, and renamed the Audit Committee in 2019. The Committee comprises the following directors: 

  CHAIRMAN Benoît Maes Independent director 
Clara Gaymard Independent director 

 MEMBERS 
Anne-Marie Idrac Independent director 
Michèle Vilain Director representing employee shareholders 

 

During 2020, the composition of the Audit Committee changed as follows:  

Date Departure New member 
23 April 2020 Helman le Pas de Sécheval  
4 May 2020  Benoît Maes 

 

Three members of the Committee have particularly extensive skills and 
experience in financial matters. 

 Benoît Maes has served as Chief Audit and Actuarial Officer at Groupama; 
Chief Executive Officer of Gan Assurances and Groupama Gan Vie; and 
Group Chief Financial Officer of Groupama SA. 

 Clara Gaymard has been an auditor at the Cour des Comptes state audit 
office and has held executive functions in the General Electric group. 

 Anne-Marie Idrac has been director general at the Public Development 
Agency (EPA) of Cergy-Pontoise, and Chair and CEO of the RATP (Paris 
public transport authority) and of the SNCF (French state railways). 

Remit 
In accordance with the provisions of applicable French and European 
legislation as well as the Afep-Medef Code, the Audit Committee, acting 
under the responsibility of the Board of Directors, is responsible for 
overseeing: 

 the process for preparing accounting and financial information; 

 internal control and risk management systems relating to accounting, 
financial and extra-financial matters; and 

 matters relating to the statutory auditors. 

In accordance with paragraph 16.3 of the Afep-Medef Code, the company 
ensures that Committee members are supplied with the relevant files 
sufficiently far in advance (between one-and-a-half and four days ahead of 
each Committee meeting) for them to have time to examine those files 
properly before the Committee meeting. A digital platform was put in place 
in 2017 to make it easier to access documents on a timely basis. 
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Subject Detailed description 
Oversight of the process 
for preparing financial 
and extra-financial 
information 

 Reviewing the parent company and consolidated financial statements and the statement of extra-financial performance.  
 Obtaining assurance that the accounting policies used in drawing up those financial statements are relevant and 

consistent.  
 Reviewing any changes that have a material impact on the financial statements. 
 Reviewing the principal optional treatments applied at the accounting close, key estimates and judgments, and the main 

changes in the scope of consolidation.  
 Making recommendations to ensure the integrity of financial information. 

Oversight of the 
effectiveness of internal 
control and risk 
management systems, 
and of internal audit, as 
regards procedures for 
preparing and processing 
accounting, financial and 
extra-financial 
information 

 Reviewing internal control procedures relating to the preparation of the financial statements, in conjunction with 
internal departments and qualified advisors.  

 Reviewing the key accounting, financial, social and environmental risks faced by the company, any changes in those risks, 
and the arrangements put in place to manage them.  

 Performing an annual review of the key risks faced by the company, including social and environmental risks, any changes 
in those risks, and the arrangements put in place to manage them. 

 Reviewing key information systems risks. 
 Performing an annual review of the company’s internal control assessment. 

Oversight of matters 
related to the  
statutory auditors 

 Organising the selection procedure as specified in the relevant laws and regulations with a view to the appointment of 
the statutory auditors by the Annual General Meeting.  

 Making recommendations to the Board on the statutory auditors proposed for appointment or reappointment at 
Annual General Meetings.  

 Overseeing execution by the statutory auditors of their engagement. 
 Obtaining assurance that the statutory auditors are in compliance with the independence criteria specified in the 

applicable laws and regulations, in particular examining the allocation of fees paid by the company itself and by Group 
companies between each statutory auditor (including members of their networks), including fees paid for non-audit 
services. 

 Approving the provision of any non-audit services that may be provided by the statutory auditors or by members of their 
networks, having first analysed the risks posed to the independence of the statutory auditors and the protective 
measures applied by them.  

 Reporting to the Board of Directors on the outcomes of the statutory audit engagement, the way in which that 
engagement contributed to the integrity of financial information, and the role played by the Audit Committee in that 
process. 

Specific tasks  In addition to carrying out general and regular checks, the Committee selects specific topics for in-depth review, such as 
the consequences of disposals or acquisitions. It reviews the accounting treatment of key risks to which Group companies 
are exposed, in particular country risk, or (for example) risks involved in the execution of certain projects at 
Bouygues Construction. The Committee pays particular attention to changes in accounting policy and to optional 
treatments applied at the accounting close. 

Reporting to the  
Board of Directors 

 The Audit Committee reports to the Board of Directors and issues recommendations on the matters described above, 
both periodically at accounting closes and whenever warranted by a specific event. It informs the Board promptly of any 
difficulty encountered. 

 

The Audit Committee reviews the section on internal control and risk 
management included in the draft Report on corporate governance, and 
communicates any observations it may have on that draft. 

Operation 
At the time of their appointment, Audit Committee members are provided 
with information concerning the company’s specific accounting, financial 
and operational characteristics. 

Audit Committee meetings are valid only if two or more of its members, 
including its Chairman, are in attendance. Meetings are called by the Chair 
of the Committee, or at the request of the Chairman of the Board of 
Directors. The Committee meets at least four times each year to examine 
the quarterly, first-half and full-year financial statements before they are 
submitted to the Board. The Committee Chairman draws up the agenda. 
The opinions issued by the Committee are approved by a simple majority 
of its members. In the event of a tie, the Committee Chairman has the 
casting vote. 

In carrying out its duties, the Committee has access to all accounting and 
financial documents, as well as all extra-financial information, that it deems 
useful. It must also meet with the statutory auditors and with senior 
executives of the company responsible for finance, accounting, sustainable 
development, cash management and internal audit. If the Committee so 
requests, such meetings must be held without the company’s senior 
management being present. 

The Committee may also have recourse to external experts, as provided for 
in the Afep-Medef Code. 

The statutory auditors present to the Audit Committee a summary of their 
work and of optional accounting treatments used at the accounting close. 

The Committee meets with the statutory auditors at least once a year with 
no company representative present to ensure that they were given full 
access to information and that they have all the resources they need to fulfil 
their duties. 
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During the examination of the financial statements, the statutory auditors 
submit to the Audit Committee a memorandum pointing out the essential 
aspects of the scope of consolidation, the findings of the statutory audit (in 
particular, any audit adjustments and significant internal control 
weaknesses identified during their work), and the optional accounting 
treatments applied. The Chief Financial Officer provides the Committee 
with a memorandum describing the company’s risk exposure and material 
off-balance sheet commitments. 

The statutory auditors’ main recommendations are incorporated in an 
action plan and a follow-up procedure that are presented to the Audit 
Committee and to senior management at least once a year. 

The Audit Committee’s discussions and the information provided to it are 
highly confidential and must not be disclosed outside the Board of 
Directors, without prejudice to the financial reporting obligations 
incumbent upon listed companies. 

The Audit Committee reports on its work at the next subsequent Board 
meeting, indicating the specific actions it has taken, its conclusions, and any 
recommendations it may have. It informs the Board promptly of any 
difficulty encountered in performing its duties. 

Work of the Audit Committee in 2020 
The Audit Committee met six times in 2020. The attendance rate was 100%. 

The Audit Committee reviewed the full-year parent company financial 
statements, the quarterly, first-half and full-year consolidated financial 
statements and the corresponding draft press releases, as well as the 
section of the management report on internal control and risk management 
procedures relating to the preparation and treatment of accounting and 
financial information. The Committee also reviewed other issues, including: 

 

10 January  Mapping of the Group’s major risks. 
 Internal audit plan for 2020. 
 Principal claims and litigation. 

17 February  Presentation on the cyber-attack suffered by Bouygues Construction.  
 Overview of key estimates and significant transactions for the 2019 financial year.  
 Draft report of the statutory auditors to the Audit Committee.  
 Overview of audit fees and non-audit services for 2019.  
 Approval of non-audit services. 
 Overview of internal audit for 2019. 
 Overview by statutory auditors of their internal control review. 
 Draft report on internal control procedures and risk management. 
 Presentation by statutory auditors. 
 Overview of fraud for 2019. 

11 May  Overview of key estimates and significant transactions for the first quarter of 2020.  
 Overview of non-audit services for the first quarter of 2020. 
 Approval of non-audit services. 
 Overview of the Group’s insurance cover. 

24 August  Key estimates and significant transactions for the first half of 2020.  
 Overview of non-audit services for the first half of 2020.  
 Overview of internal audit assignments in the first half of 2020. 
 Overview of the 2019 internal control assessment. 
 Update on risk mapping action plans. 

12 October  Reappointment of Bouygues SA statutory auditors. 

16 November  Overview of key estimates and significant transactions for the first nine months of 2020. 
 Overview of 2020 audit fee budget, and of non-audit services to 30 September 2020. 
 Approval of non-audit services. 
 Internal audit plan for 2021. 
 Cyber-security. 

 

In furtherance of its remit the Audit Committee interviewed Pascal Grangé, 
Group Senior Vice-President and Chief Financial Officer (in particular on 
material risks and off-balance sheet commitments of the company), the 
Group Senior Vice-President, Digital, Innovation and Risks, as well as the 
head of accounts and consolidation, and the statutory auditors, with and 

without the Executive Officers being present. The statutory auditors 
reported to the Committee on the conduct of their engagement and the 
conclusions of their work, in particular at those meetings that dealt with 
the process of preparing financial information and with the examination of 
the financial statements. 
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5.3.5.2 Selection and Remuneration Committee 
The Selection and Remuneration Committee was formed in 2016 by merging the Selection Committee (set up in 1997) and the Remuneration Committee 
(set up in 1995). 

The Committee comprises the following directors: 

  CHAIRWOMAN Colette Lewiner Independent director 

  MEMBERS 
Bernard Allain Director representing employees 
Benoît Maes Independent director 

 

The composition of the Selection and Remuneration Committee changed in 2020. 

Date Departures New members 
23 April 2020 Helman le Pas de Sécheval  
4 June 2020 Francis Castagné  
13 May 2020  Benoît Maes 
28 July 2020  Bernard Allain 

Remit 
In accordance with the recommendations of the Afep-Medef Code, the remit of the Selection and Remuneration Committee is as described below: 

Subject Detailed description 
Composition of the 
Board of Directors 

 Periodically reviewing issues related to the composition of the Board, and making proposals to the Board on the 
appointment or reappointment of directors, taking account of the principle of achieving a balance on the Board in terms 
of independent directors, gender, international experience, expertise, etc.  

 Organising a procedure for selecting future independent directors, and carrying out its own research on potential 
candidates before making any approach to them.  

 Examining regularly, and each time the term of office of Executive Officers is up for renewal, (i) what governance 
arrangements to adopt (in particular, whether to combine or separate the offices of Chairman and Chief Executive 
Officer) and making recommendations on this, and (ii) changes in the Group’s executive bodies, in particular by liaising 
with the Chairman to prepare succession plans for Executive Officers, especially in the event of an unforeseen vacancy.  

 Assessing, on a case by case basis, the situation of each director or candidate for a directorship with respect to the 
independence criteria, and recommending proposals to the Board.  

 Anticipating and examining any issues relating to conflicts of interest. 
 Reviewing proposals to set up Board committees, and suggesting lists of their remits and members.  
 Reviewing the draft Report on corporate governance, and informing the Board of any observations about that report.  
 Preparing the evaluation of the Board and of its specialised committees as specified in Article 7 of the Rules of Procedure 

of the Board of Directors, presenting the Board with a summary report on that evaluation, and making recommendations 
to improve the composition, organisation and operation of the Board and its specialised committees.  

 Examining the gender balance policy for executive bodies proposed by senior management, the objectives of that policy, 
how the policy is implemented, and the outcomes achieved in the last financial year, and making any relevant 
observations to the Board. 

Remuneration  Reviewing and submitting proposals to the Board on the remuneration policy for corporate officers, with a view to 
submission of that policy to the Annual General Meeting for approval.  

 Reviewing and submitting proposals to the Board of Directors on all components of the remuneration and benefits due 
or likely to be due to the Executive Officers, and in particular:  
 for variable remuneration components: 

- proposing methods for determining the objectives for variable remuneration; 
- checking each year that the rules for setting the variable portion have been correctly applied, and are consistent with 

the assessment of their performance and with the company’s medium/long-term strategy. 
 for long-term remuneration components: 

- proposing and setting the terms of long-term remuneration plans; 
- examining stock option and share ownership plans, and making proposals for awarding such plans to Executive 

Officers; 
- making proposals on and monitoring compliance with rules specific to Executive Officers (minimum holding of 

registered shares and prohibition on use of hedging). 
 Issuing recommendations on the overall amount of directors’ remuneration, and the arrangements for allocating that 

remuneration between the directors.  
 Submitting proposals on remuneration and incentive arrangements for the principal senior executives of the company 

and the Group other than Executive Officers. 
 Proposing a general policy on the granting of stock options, the allotment of shares free of charge or the awarding of 

performance shares, and determining the frequency thereof for each category of beneficiary.  
 Examining annually the draft Report on the remuneration of corporate officers, on the executive remuneration policy, 

and on stock options or performance shares. 
  



  

 CORPORATE GOVERNANCE 
Board of Directors 

 

 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 209 

5 

Operation 
Selection and Remuneration Committee meetings are called by the Chair of 
the Committee, or at the request of the Chairman of the Board of Directors. 
Committee meetings are valid only if two or more of its members, including 
its Chair, are in attendance. The Committee Chair draws up the agenda. 

The opinions issued by the Committee are approved by a simple majority 
of its members. In the event of a tie, the Chair has the casting vote. 

In the course of its work, the Committee may meet with the Chairman of 
the Board of Directors or any other person designated by him. The 
Committee may also have recourse to external experts, as provided for in 
the Afep-Medef Code. 

The Committee reports on its work at the next subsequent meeting of the 
Board of Directors. No Executive Officer may be present when the report 
on the work of the Committee regarding remuneration is presented to the 
Board of Directors. 

Work of the Selection and Remuneration Committee in 2020 
The Selection and Remuneration Committee met five times in 2020. The 
attendance rate was 100%. 

 

17 February  Report on the remuneration of corporate officers for the 2019 financial year. 
 2019 special report on stock options. 
 Proposed 2020 remuneration policy. 
 Long-term remuneration plan. 
 2020 stock option plan. 
 Defined-benefit pension schemes. 
 Remuneration paid to Committee Chairs. 
 Review of the composition of the Board and of Board committees. 
 Proposed reappointment of a director (Alexandre de Rothschild) and appointment of a new independent director. 
 Group salary policy. 

2 March  Performance criteria and bonuses. 
 Sign-off of pay-roll information. 
 Executive pay ratio.  
 Gender balance index results. 

24 July  Composition of the Board of Directors. 
 Composition of the Selection and Remuneration Committee. 
 Remuneration of corporate officers. 
 Remuneration of heads of business segments. 
 2020 stock option plan. 

12 November   Supplementary pension scheme (Article 39 of the General Tax Code). 
 Evaluation of the Board of Directors and of Board committees. 

15 December  Directors’ remuneration. 
 Increasing the proportion of women on executive bodies. 
 Consideration of variable executive remuneration criteria for 2021. 

 
 

5.3.5.3 Ethics, CSR and Patronage Committee 
The Ethics, CSR and Patronage Committee was set up in 2001, and currently comprises the following directors: 

 CHAIRWOMAN Anne-Marie Idrac Independent director 

 MEMBERS 
Raphaëlle Deflesselle Director representing employee shareholders 
Rose-Marie Van Lerberghe Independent director 

 

The composition of the Ethics, CSR and Patronage Committee did not change in 2020.  
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Remit 
The remit of the Ethics, CSR and Patronage Committee is as follows: 

Subject Detailed description 
Ethics  Helping define rules of conduct and guiding principles to be followed by senior executives and other employees.  

 Issuing recommendations or opinions on initiatives aimed at promoting best practice in this area.  
 Monitoring compliance with these values and rules of conduct. 
 Examining and giving an opinion on the system put in place by the Group to prevent and detect corruption. 

CSR  Examining, at least once a year, issues encountered by the Group in terms of environmental, corporate and 
social responsibility.  

 Examining and giving an opinion to the Board on the extra-financial compliance declaration required pursuant to Article 
L. 225-102-1 of the Commercial Code.  

 Examining and giving an opinion on the vigilance plan required pursuant to Article L. 225-102-4 of the Commercial Code. 
Patronage  Setting rules or making recommendations for Bouygues to follow.  

 Giving its opinion to the Chairman of the Board on patronage initiatives proposed by Bouygues when they represent a 
significant financial commitment.  

 Ensuring that its recommendations are implemented and that these initiatives are properly carried out. 
 

Operation 
Ethics, CSR and Patronage Committee meetings are called by the Chair of 
the Committee, or at the request of the Chairman of the Board of Directors. 
In the course of its work, the Committee may meet with the Chairman of 
the Board of Directors or any other person designated by him. The 
Committee reports on its work at the next subsequent meeting of the Board 
of Directors. 

Work of the Ethics, CSR and Patronage Committee in 2020 
The Ethics, CSR and Patronage Committee met five times in 2020. The 
attendance rate was 100%. 

 

13 March  Presentation of the CSR report, and progress report on Climate strategy. 
 CSR: report on the verification of extra-financial information. 
 Extra-financial criteria: 2020 bonuses. 
 Presentation on inspections by the French Anti-corruption Agency (AFA). 
 Patronage and sponsorship matters. 

24 June  CSR update. Progress report on Climate strategy. 
 Presentation of the vigilance plan for 2019. 
 Update on AFA inspections. 
 Rewriting of codes of conduct and compliance programmes. 
 Patronage and sponsorship matters. 
 Ethical compliance update. 

18 September  CSR update – Positive Economy Hybrid Building presentation. 
 Patronage and sponsorship matters.  
 Ethical matters: AFA inspections, rewriting of codes of conduct and compliance programmes, number of whistle-

blowing alerts within the Group. 
13 November  CSR update – presentation of the Group Climate strategy (methodological aspects). 

 Patronage and sponsorship matters. 
11 December  CSR update – presentation of the Climate strategy (quantified objectives for each business segment). 

 

 Ethical conduct  

The directors of Bouygues are required to comply with all the rules of 
conduct listed in paragraph 20 of the Afep-Medef Code, and with the Code 
of Conduct appended to the Rules of Procedure of the Board of Directors. 
These documents are available on the Bouygues website. 

The Code of Conduct includes detailed requirements regarding directors’ 
duty to be informed, regular attendance, limitations on multiple 
directorships, preventing and managing conflicts of interest, holding shares 

in the company, confidentiality, and detailed measures for the prevention 
of insider dealing. 

The compliance programmes approved in 2014 by the Board of Directors, 
then updated and supplemented in 2017, include rules relating to ethical 
conduct in securities trading and the prevention of conflicts of interest. 
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5.3.6.1 Rules related to regular attendance and 
multiple directorships 

The Code of Conduct states that directors must devote the necessary time 
and attention to their functions. They must attend and participate regularly 
in the meetings of the Board and of any committees of which they are a 
member. Remuneration paid to directors and committee members includes 
a variable portion of 70%, calculated on the basis of attendance at meetings 
(see section 5.4.1.3). 

All directors are required to comply with the instructions set out in the 
Commercial Code governing multiple directorships in Sociétés Anonymes 
(public limited companies), as well as the recommendations of the Afep-
Medef Code according to which: 

 Executive Officers must not hold more than two other directorships in 
listed companies outside their group, including foreign companies, and 
must seek the opinion of the Board before accepting a new directorship 
in a listed company; 

 directors must not hold more than four other directorships in listed 
companies outside their group, including foreign companies. This 
recommendation applies at the time of their appointment or of the next 
renewal of their term of office; 

 directors must inform the Board of directorships held in other companies, 
including their involvement in the board committees of those companies, 
whether French or foreign. 

As far as the Board of Directors is aware, all of the directors are in 
compliance with all these rules. 

Attendance rates of Board and committee members 
The table below shows attendance rates of directors at Board and 
Committee meetings; bear in mind that due to the exceptional health crisis, 
the meeting of 4 May 2020 was held by written consultation in accordance 
with Order No. 2020-321 of 25 March 2020: 

 

 

Board of Directors Audit Committee 

Selection and 
Remuneration 

Committee 
Ethics, CSR and 

Patronage Committee 

Martin Bouygues  
Chairman and CEO 

13/13 (100%)    

Olivier Bouygues  13/13 (100%)    
Charlotte Bouygues  
(standing representative of SCDM –  
until 11 June 2020) 

7/7 (100%)    

Edward Bouygues  
(standing representative of SCDM – appointed 
11 June 2020) 

6/6 (100%)    

William Bouygues  
(standing representative of SCDM Participations 
– until 11 June 2020) 

7/7 (100%)    

Cyril Bouygues  
(standing representative of  
SCDM Participations – appointed 11 June 2020) 

/6 (100%)    

Bernard Allain 
(director representing employees – nominated 
4 June 2020) 

6/6 (100%)  2/2 (100%)  

Béatrice Besombes 
(director representing employees – nominated 
4 June 2020) 

5/6 (83.33%)    

Francis Castagné  
(director representing employees – term of office 
expired 23 April 2020) 

7/7 (100%)  2/2 (100%)  

Raphaëlle Deflesselle  
(director representing employee shareholders)  

5/5 (100%)   5/5 (100%) 

Clara Gaymard 13/13 (100%) 6/6 (100%)   
Anne-Marie Idrac 13/13 (100%) 6/6 (100%)  5/5 (100%) 
Helman le Pas de Sécheval 
(term of office expired 23 April 2020) 

5/5 (100%) 2/2 (100%) 2/2 (100%)  

Colette Lewiner 11/13 (84.6%)  5/5 (100%)  
Benoît Maes 
(appointed 23 April 2020) 

8/8 (100%) 4/4 (100%)   

Alexandre de Rothschild 13/13 (100%)    
Rose-Marie Van Lerberghe 12/13 (92.3%)   5/5 (100%) 
Michèle Vilain  
(director representing employee shareholders) 

13/13 (100%) 6/6 (100%)   

Average 98% 100% 100% 100% 
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5.3.6.2 Rules on preventing and managing conflicts 
of interest 

The Code of Conduct for directors appended to the Rules of Procedure of 
the Board of Directors sets forth specific measures on conflicts of interest. 

A compliance programme on conflicts of interest was adopted by the Board 
of Directors in 2014 and updated in 2017. The aim of this programme is to 
cover situations in which a Bouygues group employee or senior executive 
faces a conflict of interest in connection with his or her professional activity 
or office. 

The provisions of the Conflicts of Interest Compliance Programme relating 
to directors and Executive Officers are as follows: 

“Directors and Executive Officers of all Group companies are required to 
pay special care and attention to conflicts of interest.” 

“Specific regulations on so-called “regulated agreements” deal with 
conflicts of interest that may arise between the company and its senior 
executives — Chief Executive Officer, Deputy CEOs, directors, chairman of a 
simplified limited company (Société par Actions Simplifiée – SAS), etc. — or 
between the company and a shareholder with more than 10% of the 
company’s voting rights (or an entity controlling such a shareholder) as a 
result of (i) agreements between them and the company; (ii) agreements in 
which the senior executive or shareholder may indirectly have an interest; 
or (iii) agreements between two companies with common senior 
executives.” 

“Those regulations must be strictly applied within the Group. Legal 
departments should make sure that the regulations on regulated 
agreements and the Bouygues group Internal Charter on Regulated 
Agreements are strictly observed.” 

“Directors and Executive Officers should inform their board of directors of 
any conflict of interest, even potential, between their duties to the 
company and their private interests. The chairman of a board may at any 
time ask directors and non-voting directors to provide a written statement 
confirming that they are not subject to a conflict of interest.” 

“Directors must refrain from voting on any issue that concerns them directly 
or indirectly. In some cases, this obligation to refrain from voting may even 
require the relevant person not to attend meetings and not to have sight of 
the documents about the issue in question.” 

“Directors and Executive Officers must not engage in any activity that would 
place them in a conflict of interest situation and must not hold an interest 
in a client, supplier or rival company if such an investment might influence 
their behaviour in the performance of their duties.” 

The Code of Conduct contains identical measures. 

As of the date of this report, the company is aware of the following potential 
conflicts of interest: 

 major shareholders of the Group (SCDM, SCDM Participations and Group 
employee shareholders) are directly or indirectly represented on the 
Board of Directors by Martin Bouygues, Olivier Bouygues, Cyril Bouygues, 
Edward Bouygues, Raphaëlle Deflesselle and Michèle Vilain; 

 Martin Bouygues, Olivier Bouygues, Cyril Bouygues and Edward Bouygues 
have family ties with one another. The company is not aware of other 
family ties between Board members; 

 Cyril Bouygues, Edward Bouygues, Raphaëlle Deflesselle, Michèle Vilain, 
Béatrice Besombes and Bernard Allain are bound by employment 
contracts with Bouygues subsidiaries; 

 potential conflicts of interest exist because some of the directors hold 
functions or directorships in other companies. A list of those functions or 
directorships is set out above (see section 5.1); 

 Martin Bouygues, Olivier Bouygues and Colette Lewiner hold 
directorships in Bouygues subsidiaries. 

As far as the company is aware: 

 as of the date of this report there are no other potential conflicts of 
interest between the duties of any member of the Board of Directors to 
the company and their private interests or other duties; 

 subject to the agreement between SCDM and Bouygues, none of the 
members of the Bouygues Board of Directors is linked to the company or 
any of its subsidiaries by a service agreement providing for benefits. 

The auditors’ special report (see section 8.3.1) details the regulated 
agreements and commitments authorised by the Board, and identifies the 
Board members who abstained from voting because of actual or potential 
conflicts of interest. 

5.3.6.3 Regulated agreements and ordinary 
agreements 

The Bouygues group Internal Charter on Regulated Agreements, approved 
by the Board of Directors, is available on www.bouygues.com. The Charter, 
which was updated in November 2019, makes it easier for Bouygues group 
companies to identify: 

 agreements which must be subject to the regulated agreements 
procedure (prior authorisation from the Board of Directors, auditors’ 
special report, approval by the Annual General Meeting); 

 ordinary agreements contracted on an arm’s length basis, which are not 
subject to the regulated agreements procedure. 

In compliance with a requirement introduced by the Pacte law, the Board 
meeting of 13 November 2019 approved a procedure to regularly assess 
whether ordinary agreements contracted on an arm’s length basis meet the 
relevant conditions. The procedure, which is contained in the Internal 
Charter on Regulated Agreements published on the corporate website, is 
described below. 

 The Legal Affairs department of the business segment involved and 
(where applicable) the Group Legal Affairs department – with support 
from the Finance department in some cases – assesses whether an 
agreement qualifies as regulated or ordinary. Where an agreement is 
entered into between Bouygues SA and one of the business segments, 
this assessment is conducted by the General Counsel of Bouygues SA. If 
there is uncertainty about whether an agreement qualifies as regulated 
or ordinary, the statutory auditors may be asked for an opinion. 

Any new agreement is assessed with reference to a list drawn up by the 
Group, showing the various types of agreement that are presumed to be 
ordinary. 

  



  

 CORPORATE GOVERNANCE 
Board of Directors 

 

 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 213 

5 

Once a year, the Board of Directors examines agreements entered into and 
authorised during previous financial years under which transactions 
continued in the most recent financial year. At the same meeting, a report 
is made to the Board on the application of the procedure, and the relevance 
of the criteria, for assessing ordinary agreements contracted on an arm’s 
length basis. 

Regulated agreements authorised by the Bouygues Board of Directors but 
not yet approved by the Annual General Meeting are described in the Board 
of Directors’ report on the resolutions (see section 8.2) as well as in the 
auditors’ special report (section 8.3.1). This report also mentions regulated 
agreements for which the effects continue over time. 

The Board of Directors reviews such continuing agreements every year. Only 
new agreements are submitted to the Annual General Meeting for 
approval. 

5.3.6.4 Declarations 
As far as the company is aware, during the last five years no member of the 
Board of Directors has been: 

 found guilty of fraud, incriminated or subject to official public sanction by 
any statutory or regulatory body; 

 associated, in the capacity of senior executive, with any insolvency, 
compulsory administration or liquidation proceedings; 

 prevented by a court from acting as a member of an issuer’s 
administrative, management or supervisory body or from being involved 
in an issuer’s management or the conduct of its business. 

5.3.6.5 Restrictions agreed to by the members of 
the Board of Directors in relation to the 
sale of their shares in the company 

The articles of association stipulate that each director, with the exception 
of the directors representing employees, must hold at least ten shares in 
the company. The Rules of Procedure recommend that each director own 
at least 500 shares in the company. 

In addition, when awarding stock options or performance shares, the Board 
of Directors must determine the number of performance shares or shares 
arising from exercise of options that Executive Officers are required to 
retain until they cease to hold office (see section 6.4.1). 

Subject to the above, the members of the Board of Directors have not 
agreed to any restriction in relation to the sale of their investment in the 
capital of the company, with the exception of the rules relating to the 
prevention of insider dealing. 

5.3.6.6 Prevention of insider dealing 
All Bouygues directors are required to comply with the Code of Conduct 
rules on the prevention of insider dealing. The Code of Conduct is set out in 
Annex 1 of the Rules of Procedure of the Board of Directors, accessible on 
the Bouygues website. The Financial Information and Securities Trading 
Compliance Programme, adopted by the Board in 2014 and updated in 
2017, sets out and supplements those rules. 
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 Evaluation of the Board of Directors 

The Rules of Procedure of the Board of Directors stipulate that the Board 
should periodically evaluate its ability to meet shareholders’ expectations 
by reviewing its composition, organisation and operation, and by 
undertaking a similar review of Board committees. 

Consequently, every year the Board includes on its agenda a discussion on 
the way in which the Board operates. 

In accordance with the recommendations of the Afep-Medef Code, this 
formal evaluation has three objectives: 

 assess the way in which the Board and its committees operate; 

 check that important issues are suitably prepared and debated; 

 measure the actual contribution of each director to the Board’s work 
through his or her competence and involvement in discussions. 

Shareholders are informed each year in the Universal Registration 
Document that an evaluation has been performed and what action is being 
taken as a result. 

On 18 November 2020, the Board of Directors carried out a formal 
evaluation of its organisation and operation, based on questionnaires 
completed by directors and committee members. Directors were also 
invited to have discussions with the General Counsel to ensure they were 
as well prepared as possible for the meeting, and to contact the Chair of the 
Selection and Remuneration Committee or the Chairman and CEO if they 
wished to discuss other issues on a more informal basis. 

The response rate was 100%. The anonymised responses were reviewed by 
the General Counsel, in liaison with the members of the Selection and 
Remuneration Committee, and compared with those from previous years 
in order to assess what progress had been achieved and what still needed 
to be done. 

The main conclusions of the evaluation were as follows: 

General evaluation  Board and its committees operating well.  
 Good quality of discussion. 
 Good level of contribution by each director to the work of the Board. 
 Frank, open and constructive dialogue between the Board and senior management, especially as regards managing the 

consequences of the pandemic. 
Progress achieved The observations or wishes expressed by directors in recent years have been taken into account:  

 The number of directors has been reduced. 
 The proportion of women on the Board has been increased. 
 The level of directors’ remuneration was revised upward with effect from 1 January 2020. 
 Since 2017, the annual evaluation of the Board and its committees has been carried out under the direction of the Selection 

and Remuneration Committee. 
 The proportion of independent directors has been increased, and has remained at 50% since the 2019 Annual General 

Meeting. 
Areas for improvement The following suggestions were made by certain directors at the end of 2020:  

 Ensure the Board is subject to an external evaluation every three years. 
 Scale up discussions, especially at the annual Board meeting dedicated to strategy.  
 Arrange for continuing professional development sessions to complement existing induction training. 
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 Delegations of authority to increase the share capital conferred on the Board of 
Directors 

As required by paragraph 3 of Article L. 225-37-4 of the Commercial Code, 
the table below summarises financial authorisations to increase the share 
capital conferred on the Board of Directors by the Annual General Meeting 
and currently in force, and the use made of such authorisations  
during 2020. 

The only authorisation used during 2020 was that allowing the Board to 
grant options to acquire new shares. 

 
 Purpose Maximum nominal amount Expiry/Duration Use in 2020 
1 Increase the share capital with pre-emptive rights for 

existing shareholders  
(AGM of 25 April 2019, Resolution 22) 

 Capital increase: €150 million 
 Issuance of debt securities: 

€7 billion  

25 June 2021 
(26 months) 

None 

2 Increase the share capital by incorporating share  
premium, reserves or earnings into capital  
(AGM of 25 April 2019, Resolution 23) 

 €4 billion 25 June 2021 
(26 months) 

None 

3 Increase the share capital by way of public offering  
without pre-emptive rights for existing shareholders  
(AGM of 25 April 2019, Resolution 24) 

 Capital increase: €85 million a  
 Issuance of debt securities: 

€4 billion a 

25 June 2021 
(26 months) 

None 

4 Increase the share capital by way of private placement 
(AGM of 25 April 2019, Resolution 25) 

 Capital increase: 20% of the 
share capital over 12 months  
and €75 million a  

 Issuance of debt securities:  
€3.5 billion a 

25 June 2021 
(26 months) 

None 

5 Set the price for immediate or future issues of equity 
securities by way of public offering or private placement, 
without pre-emptive rights for existing shareholders  
(AGM of 25 April 2019, Resolution 26) 

 10% of the share capital  
in any 12-month period 

25 June 2021 
(26 months) 

None 

6 Increase the number of securities to be issued in the event 
of a capital increase with or without pre-emptive rights for 
existing shareholders  
(AGM of 25 April 2019, Resolution 27) 

 15% of the initial issue 25 June 2021 
(26 months) 

None 

7 Increase the share capital as consideration for 
contributions in kind consisting of another company’s 
equity securities or securities giving access to the capital of 
another company, outside of a public exchange offer  
(AGM of 25 April 2019, Resolution 28) 

 10% of the share capital a 
 Issuance of debt securities:  
 €1.75 billion a 

25 June 2021 
(26 months) 

None 

8 Increase the share capital as consideration for securities 
tendered to a public exchange offer initiated by Bouygues  
(AGM of 25 April 2019, Resolution 29) 

 Capital increase: €85 million a  
 Issuance of debt securities: 

€4 billion a 

25 June 2021 
(26 months) 

None 

9 Issue shares following the issue by a Bouygues subsidiary 
of securities giving access to shares in Bouygues  
(AGM of 25 April 2019, Resolution 30) 

 Capital increase: €85 million a 25 June 2021 
(26 months) 

None 

10 Increase the share capital for the benefit of employees or 
corporate officers who are members of a company savings 
scheme (AGM of 25 April 2019, Resolution 31) 

 5% of the share capital 25 June 2021 
(26 months) 

None 

11 Grant options to acquire new and/or existing shares  
(AGM of 25 April 2019, Resolution 32) 

 2% of the share capital 
(Executive Officers: 0.25%  
of the share capital) 

25 June 2021 
(26 months) 

2,830,000 stock subscription 
options granted to 696 
beneficiaries on 8 October 2020  
at a subscription price of €30.53 

12 Allot existing or new shares free of charge  
(AGM of 25 April 2019, Resolution 33) 

 1% of the share capital  
(Executive Officers: 0.125%  
of the share capital) 

25 June 2021 
(26 months) 

None 

13 Issue equity warrants during the period of a public offer 
(AGM of 23 April 2020, Resolution 16) 

 Capital increase: €95 million  
and 25% of the share capital  

 The number of warrants is 
capped at one-quarter of the 
number of existing shares and  
at 95 million 

23 October 2021 
(18 months) 

None 

(a) Counts towards the overall ceiling specified in point 1.  
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5.4 REMUNERATION OF CORPORATE OFFICERS OF BOUYGUES SA 

 Remuneration policy 

 
This remuneration policy has been prepared on the basis of the information 
required by Article L. 22-10-8 of the Commercial Code. 

It was signed off at the Board meeting of 17 February 2021, on the 
recommendation of the Selection and Remuneration Committee, and 
reflects the change in governance arrangements. 

The Board of Directors ensures that the remuneration policy applied to 
corporate officers is in the interests of the company, is aligned on its 
commercial strategy, and helps promote performance and competitiveness 
over the long term in order to safeguard the company’s future. 

At that meeting, acting on a proposal from Martin Bouygues and a 
recommendation from the Selection and Remuneration Committee, the 
Board decided to separate the offices of Chairman of the Board of Directors 
and Chief Executive Officer with immediate effect. Martin Bouygues 
continues to serve as Chairman of the Board of Directors. Olivier Roussat 
assumes the office of Chief Executive Officer, assisted by two new Deputy 
Chief Executive Officers: Edward Bouygues and Pascal Grangé. 

This means that during the 2021 financial year, there are two phases in the 
governance of Bouygues:  

 from 1 January 2021 to the Board meeting of 17 February 2021: 
governance structure consisting of a Chairman and Chief Executive Officer 
(Martin Bouygues) and a Deputy Chief Executive Officer (Olivier Roussat); 

 after the close of the Board meeting of 17 February 2021: a new 
governance structure consisting of a Chairman of the Board of Directors 
(Martin Bouygues), a Chief Executive Officer (Olivier Roussat), and two 
new Deputy Chief Executive Officers (Edward Bouygues and Pascal 
Grangé). 

In addition to a presentation of the general principles of the remuneration 
policy applied to all corporate officers (section 5.4.1.1), the other sections 
below relate to: 

 the remuneration policy applied to each individual corporate officer 
(section 5.4.1.2); 

 the remuneration policy applied to directors (section 5.4.1.3). 

This remuneration policy is being submitted for approval by the Annual 
General Meeting on 22 April 2021, in the fifth and sixth resolutions. 

5.4.1.1 Remuneration policy applied to  
all corporate officers 

General principles for determining, reviewing and 
implementing the remuneration policy for corporate officers 
Bouygues is well aware that the mindset and skills of the people who make 
up the Bouygues group are the sources of its success and progress. That is 
why the Group seeks to implement, across all entities and in every country, 
a remuneration policy that aims to reward people for attaining or 
surpassing individual or collective objectives. 

When determining, reviewing and implementing the remuneration policy, 
the objective is to ensure that employees have a stake in the results of our 
operations. 

In France, 99% of Group employees are covered by statutory and/or 
voluntary profit-sharing schemes, and specific agreements to meet local 
requirements are in place outside France. In practice, such schemes are 
directly linked to surpassing economic performance targets, and the 
indicators used are also found in the variable component of executive 
remuneration within the Group. 

Capital increases reserved for employees are carried out regularly under 
share ownership plans. Approximately 52,000 Group employees are 
shareholders in Bouygues. 

Nearly 700 senior executives and high-potential managers are awarded 
stock options every year. 

Determining the remuneration policy 
The remuneration policy determined by the Board of Directors, acting on 
the recommendation of the Selection and Remuneration Committee, 
incorporates incentivisation measures. Those measures reflect the Group’s 
commercial strategy, which is oriented towards profitable and sustainable 
growth pursued in a responsible manner consistently with the interests of 
the company itself and of all its stakeholders. 

COMPLIANCE 

When analysing remuneration policy and making proposals to the Board of 
Directors, the Selection and Remuneration Committee pays close attention 
to the recommendations of the Afep-Medef Code, to which Bouygues 
refers. 

COMPARABILITY AND BALANCE BETWEEN COMPONENTS OF 
REMUNERATION 

In determining the remuneration policy, the Board of Directors takes 
account of the level and difficulty of the responsibilities placed on the 
corporate officers, in line with practices observed in groups carrying on 
comparable activities. The Board also seeks to achieve a balance between 
fixed, variable and long-term remuneration. The remuneration policy is 
supported by a clear rationale, and determined in accordance with the 
corporate interest. 

CONSISTENCY AND CLARITY OF RULES 

The Board of Directors, acting on recommendations from the Selection and 
Remuneration Committee, seeks to ensure that the remuneration policy for 
Executive Officers is simple, comprehensible, and consistent with the policy 
applied to the Group’s senior executives and employees. 

COMPREHENSIVENESS 

The incentivising remuneration structure is comprehensive and aligned 
with the corporate interest, and comprises: 

 fixed remuneration; 

 annual variable remuneration; 

 long-term remuneration; 

 remuneration for serving as a director, limited benefits in kind, and a 
supplementary pension scheme. 

A termination benefit may be paid in respect of salaried positions within 
the Group, excluding any period of service as a corporate officer, in 
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accordance with the Labour Code and the national collective agreement 
applied by the company in question. 

Corporate officers are not paid any non-competition indemnity when they 
leave office. 

PERFORMANCE AND HOW IT IS MEASURED 

Precise, exacting quantifiable and/or qualitative performance criteria are 
set for both variable and long-term remuneration. The criteria used help 
maintain a link between the Group’s performance and remuneration of 
corporate officers, with a long-term perspective. 

They also take account of the corporate interest of Bouygues, and the 
practices applied by groups carrying on comparable activities. 

REVIEWING THE REMUNERATION POLICY 

The Group’s remuneration policy is reviewed regularly by the Board of 
Directors, acting on a proposal from the Selection and Remuneration 
Committee, and in compliance with the principles laid down in the relevant 
legislation and in the Afep-Medef Code. 

Every year, the Selection and Remuneration Committee proposes and 
checks the rules for setting the remuneration and benefits of all kinds to be 
awarded to corporate officers, while ensuring consistency with the 
assessment of their performances and with the Group’s medium-term 
strategy. 

The remuneration policy review takes account of the need to reinvest 
profits in employee benefits so as to attract and retain talent. Those 
benefits include for example high-quality health, death and disability cover; 
agreements that support work/life balance and quality of life in the 
workplace; supplementary pensions; and training, etc. 

IMPLEMENTING THE REMUNERATION POLICY 

The Selection and Remuneration Committee submits a report on the work 
carried out in furtherance of its remit, as defined in the Board’s Rules of 
Procedure and described below. 

The Board of Directors is responsible for determining the fixed and variable 
remuneration and benefits in kind awarded to corporate officers, along with 
the terms of any pension arrangements and any other benefits or 
indemnities awarded to them. 

The Board of Directors must have a rationale for its decisions, which must 
be taken on the basis of: 

 proposals from the Selection and Remuneration Committee; 

 an overall assessment of the remuneration of each corporate officer; and 

 striking a fair balance between the general interest, market practices, and 
individual performance. 

The Board of Directors may only derogate from applying the remuneration 
policy on a temporary basis, acting in the corporate interest and with the 
sole objective of safeguarding the future and the viability of the Group. 

The Group seeks to ensure that its employees are fairly rewarded. The 
decision-making process for salary reviews involves all the relevant parties: 
local management, the head of Human Resources, employee 
representative bodies and senior executives. All the business segments 
follow remuneration processes that build performance criteria into their 
variable remuneration arrangements. Consequently, more than half of the 
performance criteria applied to the Executive Officers are replicated in 
those applied to managers at business segment level (measured over the 
previous one, two or even three years). 

Decisions taken by the Board of Directors comply with the 
recommendations contained in the Afep-Medef Code and with those issued 
by the AMF. 

TAKING ACCOUNT OF EMPLOYEE REMUNERATION TERMS 

Bouygues is well aware that the mindset and skills of the people who make 
up the Bouygues group are the sources of its success and progress. That is 
why the Group seeks to implement, across all entities and in every country, 
a remuneration policy that aims to reward people for attaining or 
surpassing individual or collective objectives. 

When determining, reviewing and implementing the remuneration policy, 
the objective is to ensure that employees have a stake in the results of our 
operations. 

In France, 99% of Group employees are covered by statutory and/or 
voluntary profit-sharing schemes, and specific agreements to meet local 
requirements are in place outside France. In practice, such schemes are 
directly linked to surpassing economic performance targets, and the 
indicators used are also found in the variable component of executive 
remuneration within the Group. 

Capital increases reserved for employees are carried out regularly under 
share ownership plans. Approximately 52,000 Group employees are 
shareholders in Bouygues. 

Nearly 700 senior executives and high-potential managers are awarded 
stock options every year. 

MANAGING CONFLICTS OF INTEREST 

To prevent any conflict of interest, at least one third of Board members are 
independent directors. Neither directors representing employees nor 
directors representing employee shareholders are taken into account when 
calculating the proportion of independent directors. 

The Selection and Remuneration Committee discusses director 
independence: 

 when a new director is appointed; and 

 annually for all directors. 

A director is independent when he or she has no relationship of any kind 
with the company, its group or its management that may colour their 
judgment. 

Under the terms of the Bouygues group’s Code of Conduct for directors and 
non-voting directors, each director or non-voting director is required to 
comply with the recommendations contained in Article 19 of the Afep-
Medef Code. 

Each director or non-voting director must ensure that he or she does not 
carry on any activity that would create a conflict of interest. 

They undertake to inform the Chairman of the Board of Directors of any 
conflict of interest, even of a potential nature, between their duties in 
relation to the Group and their private interests and/or other duties, and in 
the case of directors not to take part in voting on any matter in which they 
are directly or indirectly involved. 

If such a situation arises, the director or non-voting director concerned may 
be required not to attend Board meetings during such deliberations, not to 
take part in any vote on a resolution, and not to have access to documents 
or information brought to the attention of the other directors and non-
voting directors concerning the matter in question. 

The Chairman of the Board of Directors may at any time ask directors and 
non-voting directors to provide a written statement confirming that they 
are not subject to a conflict of interest.  
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Role of the Selection and Remuneration Committee 
The Selection and Remuneration Committee, composed of independent 
directors and a director representing employees, has a central role in 
determining, reviewing and implementing the remuneration policy. 

In accordance with the Afep-Medef Code, the remit of the Selection and 
Remuneration Committee includes: 

 reviewing and submitting proposals to the Board of Directors on the 
remuneration policy for corporate officers, with a view to submitting it to 
the Annual General Meeting; 

 reviewing and submitting proposals to the Board of Directors on all 
components of the remuneration, indemnities and benefits due or likely 
to be due to the Executive Officers, and in particular: 

 for variable remuneration: 

- proposing methods for determining the objectives for variable 
remuneration, 

- checking annually that the rules for setting variable remuneration 
are being correctly applied, and are consistent with the assessment 
of the Executive Officer’s performance and with the company’s 
medium/long-term strategy; 

 for long-term remuneration: 

- proposing and defining the terms of long-term remuneration 
arrangements, 

- examining stock option and share ownership plans and making 
proposals for awards to Executive Officers, 

- submitting proposals on specific rules for Executive Officers, and 
ensuring they are applied (minimum number of shares held in 
registered form, prohibition on hedging); 

 issuing a recommendation on the overall amount of remuneration for 
directors, and the arrangements for allocating that remuneration 
between the directors; 

 submitting proposals on remuneration and incentive arrangements for 
key executives of Bouygues SA and the Bouygues group who are not 
corporate officers; 

 submitting proposals for a general policy on awards of stock options, free 
shares or performance shares, and determining the frequency of such 
awards for each category of beneficiary; and 

 presenting to the Board of Directors each year the draft reports on the 
remuneration of corporate officers, on the remuneration policy for 
Executive Officers, and on stock options or performance shares. 

Evaluation of performance criteria 
Every year, the Selection and Remuneration Committee reviews and 
evaluates the rules for determining the variable remuneration awarded to 
Executive Officers. 

The Committee uses simple, transparent, objective and exacting criteria to 
evaluate the performance criteria applied to determine the annual variable 
and long-term remuneration awarded to Executive Officers. Those criteria 
are based on quantitative and qualitative performance criteria, both 
internal and external, that are wholly consistent with the trajectory of the 
business plan. 

For each financial criterion, the Board of Directors sets a formula for 
calculating the variable portion payable (subject to a cap), based on the 
actual performance per the consolidated financial statements for the 

financial year relative to the objective set for that year. If actual 
performance exceeds the objective, the amount of variable remuneration 
is adjusted upwards, up to the cap set for each criterion. If actual 
performance is below the objective, no variable remuneration is awarded 
for that criterion. 

Allocation of the fixed annual sum awarded to the directors 
by the Annual General Meeting 
The Selection and Remuneration Committee submits proposals on the 
system for remunerating corporate officers. In particular, it makes a 
recommendation on the overall sum awarded to the directors, and how it 
is allocated between them. 

The Annual General Meeting of Bouygues shareholders of 27 April 2017 set 
the overall amount of remuneration awarded to directors for holding office 
at €1,000,000 per financial year. 

Within the overall limit set by the Annual General Meeting, the Board of 
Directors sets the amount of remuneration to be paid to directors for their 
involvement in the Board’s work. 

The overall remuneration awarded to directors is allocated as follows: 

 a fixed portion of 30%; 

 a variable portion of 70% calculated on the basis of attendance at 
meetings, calculated in proportion to the actual participation of each 
director in the five periodic Board meetings held each year and (for 
committee members) in committee meetings. 

The fixed sum varies according to whether the director concerned is the 
Chairman of the Board of Directors, a director, the chair or a member of the 
Audit Committee, or the chair or a member of one of the other committees 
(Selection and Remuneration; Ethics, CSR and Patronage). 

Derogations from the remuneration policy 
In exceptional circumstances, the Board of Directors, acting on a proposal 
from the Selection and Remuneration Committee, may (pursuant to Article 
L. 22-10-8 of the Commercial Code) derogate from the application of the 
remuneration policy provided that such derogation is temporary, aligned 
with the corporate interest, and necessary to safeguard the company’s 
future or viability.  

Such exceptional circumstances may include an unforeseen change in the 
competitive environment; a significant change in the scope of the Group 
following a merger or divestment; the acquisition or creation of a significant 
new business; the discontinuation of a significant business; a change in 
accounting policy; and a major event affecting the markets, the economy, 
and/or the sector in which the Group operates. 

In such cases the Board of Directors may, after seeking the opinion of the 
Selection and Remuneration Committee, adjust the criteria and 
performance conditions for variable annual and multi-year equity-based 
remuneration, with the caveat that the overall ceiling for such 
remuneration may not be altered under any circumstances.  

Any such adjustments must be properly substantiated and strictly applied. 
Annual variable remuneration will be submitted to a vote at a general 
meeting of the shareholders, and will not be payable unless that vote is 
passed.  

The adjustments must also ensure that the interests of the shareholders 
remain aligned with those of the beneficiaries.  
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Most recent shareholder votes  
The Annual General Meeting of 23 April 2020 approved (with 94.27% of 
votes in favour) the seventh resolution, relating to the information specified 
in Article L. 22-10-9 of the Commercial Code regarding the components of 
remuneration paid or awarded to corporate officers in respect of the year 
ended 31 December 2019.  

The same meeting also approved the remuneration policy for 2020 (fifth 
and sixth resolutions), and the fixed and variable components of the total 
remuneration and benefits paid during the year ended 31 December 2019 
or awarded in respect of that year to each Executive Officer (eighth to 
eleventh resolutions). 

The remuneration policy has been amended as described below, to reflect 
the change in governance structure. 

Amendment to the remuneration policy 
The Board meeting of 17 February 2021 decided to review the 
remuneration policy as approved by the Annual General Meeting of 
23 April 2020, and updated by the General Meeting of 4 September 2020  
in light of the exceptional circumstances related to the Covid-19 pandemic, 
in order to take account of the change in the company’s governance 
structure, and in particular the decision to separate the office of Chairman 
of the Board of Directors from that of Chief Executive Officer. 

Martin Bouygues remained in office as Chairman of the Board of Directors; 
Olivier Roussat was appointed Chief Executive Officer, assisted by two new 
Deputy Chief Executive Officers: Edward Bouygues and Pascal Grangé. 

The Board is therefore asking the Annual General Meeting to approve 
amendments to the remuneration policy to reflect those changes. 

In addition to the changes in governance structure, the components of the 
remuneration of Executive Officers have been amended, largely to ensure 
their interests are aligned with those of Bouygues shareholders. To do this, 
the company has opted for equity-based remuneration arrangements for 
Executive Officers that incentivise them in line with the interests of the 
company and its shareholders (implementation of a performance share 
plan for Executive Officers, and of a retirement scheme in the form of 
performance shares). In addition, to comply with recommendations issued 
by the High Committee on Corporate Governance (HCGE), extra-financial 
criteria have been given additional weighting in determining variable 
remuneration, with precise definitions of each criterion (especially the 
environmental criterion). Finally, to lock the remuneration policy for 
Executive Officers more closely into the company’s strategy, a new strategic 
criterion linked to the attainment of a specific objective for each business 
segment has been added to the annual variable remuneration criteria.  

A full and precise description of the proposed amendments is provided in 
the subsequent sections.  

Application of the remuneration policy to newly appointed 
corporate officers 
In the event of a change in governance structure or the appointment of a 
new Executive Officer in 2021, the principles, criteria and components of 
remuneration specified in the 2021 remuneration policy would apply to the 
appointee. 

More specifically, if a new Chief Executive Officer were to be appointed, 
then the principles, criteria and components of remuneration specified in 
the remuneration policy for the Chief Executive Officer would apply. 

If the offices of Chairman and Chief Executive Officer were to be 
recombined, then the principles, criteria and components of remuneration 
specified in the remuneration policy for the Chief Executive Officer would 
be adapted by the Board of Directors (acting on a recommendation from 
the Selection and Remuneration Committee) to take account of the change.  

Similarly, if a new Deputy Chief Executive Officer were to be appointed, then 
the remuneration policy for Deputy Chief Executive Officers would apply.  

If a new Chairman of the Board of Directors or a new director were to be 
appointed, then the remuneration policy applied would be in line with that 
applicable to the Chairman of the Board of Directors and to directors, 
respectively. 

In any event, the Board of Directors (acting on a recommendation from the 
Selection and Remuneration Committee) may adapt the level and structure 
of remuneration to take account of the situation of the appointee, their 
experience, and the responsibilities they assume. 

Important changes made to the remuneration policy as indicated above will 
apply pending approval from a general meeting of the shareholders.  

5.4.1.2 Remuneration policy specific to each 
individual corporate officer 

The Board of Directors, acting on a recommendation from the Selection and 
Remuneration Committee, has set the criteria and methods for 
determining, allocating and awarding the fixed, variable and exceptional 
components of the total remuneration and benefits of all kinds of each 
corporate officer for 2021. 

The Board of Directors is asking the Annual General Meeting to approve a 
remuneration policy that has been adapted to reflect the changes in the 
governance structure of Bouygues. 

Remuneration policy applicable to Executive Officers from 
1 January to 17 February 2021  
A description is provided below of the arrangements for the remuneration 
of Executive Officers until 17 February 2021, the date on which the 
governance structure of Bouygues changed (separation of the office of 
Chairman of the Board of Directors from that of Chief Executive Officer, and 
appointment of two new Deputy Chief Executive Officers).  

Remuneration policy for the Chairman and Chief Executive Officer 
(Martin Bouygues) 
The fixed remuneration of the Chairman and Chief Executive Officer is 
unchanged at €920,000. Given the change in his duties, his remuneration 
will be apportioned on a pro rata temporis basis for the period until 
17 February 2021.  

The Chairman and Chief Executive Officer is entitled to annual variable 
remuneration, the criteria for which are determined in accordance with the 
2021 remuneration policy to be submitted for approval by the Annual 
General Meeting of 22 April 2021 (see section 5.4.1.2.1 B, Annual variable 
remuneration). 

For the 2021 financial year, he will receive annual variable remuneration for 
service as Chairman and Chief Executive Officer on a pro rata temporis 
basis. The Board of Directors will determine the amount of that 
remuneration depending on the attainment of objectives. It will be paid 
after it has been approved by the 2022 Annual General Meeting. 
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The Chairman and Chief Executive Officer does not receive any long-term 
remuneration.  

The Chairman and Chief Executive Officer receives remuneration for serving 
as a director of the company, which will be apportioned on a pro rata 
temporis basis for the period until 17 February 2021.  

The Chairman and Chief Executive Officer is also provided, for his personal 
needs, with a company car and a part-time personal assistant and 
chauffeur/security guard.  

He is also entitled to benefits under the collective death, disability and 
health cover policies applied within Bouygues on the same terms and 
conditions as Bouygues employees.  

The Chairman and Chief Executive Officer is entitled to benefits under the 
supplementary pension schemes applied within the Group (see section 
5.4.1.2.1 B – Supplementary pension scheme). 

Remuneration policy for the Deputy Chief Executive Officer 
(Olivier Roussat) 
The fixed remuneration of the Deputy Chief Executive Officer is unchanged 
at €1,250,000. Given the change in his duties, his remuneration will be 
apportioned on a pro rata temporis basis for the period until 17 February 
2021. 

The Deputy Chief Executive Officer is entitled to annual variable 
remuneration, the criteria for which are determined in accordance with the 
2021 remuneration policy, to be submitted for approval at the Annual 
General Meeting of 22 April 2021 (see section 5.4.1.2.1 B, Annual variable 
remuneration). 

The Board of Directors will determine the amount of that remuneration 
depending on the attainment of objectives. It will be paid after it has been 
approved by the 2022 Annual General Meeting. 

Olivier Roussat is entitled to long-term remuneration in the form of a 
contingent, deferred award of existing Bouygues shares free of charge; this 
is intended to align the interests of Executive Officers more closely with 
those of the shareholders, in particular by taking account of the stock 
market performance of Bouygues shares (see section 5.4.1.2.1 B., "Long-
term remuneration"). 

The Deputy Chief Executive Officer is provided with a company car. 

Bouygues also provides the Deputy Chief Executive Officer, for his personal 
needs, with a chauffeur/security guard and unemployment insurance cover. 

From 2021 onwards, Oliver Roussat will be provided with a fixed number of 
hours of tax and wealth management advice. 

He is also entitled to benefits under the collective death, disability and 
health cover policies applied within Bouygues on the same terms and 
conditions as other employees.  

The Deputy Chief Executive Officer is entitled to benefits under the 
supplementary pension schemes applied within the Group (see section 
5.4.1.2.1 B – Supplementary pension scheme). 

Remuneration policy applicable to Executive Officers from 
17 February 2021 onwards  
This remuneration policy is applicable from 17 February 2021 (the date of 
the separation of the office of Chairman of the Board of Directors from that 
of Chief Executive Officer, and of the appointment of two new Deputy Chief 
Executive Officers), subject to approval from the Annual General Meeting 
of 22 April 2021.  

Remuneration policy applicable to the Chairman  
of the Board of Directors 
In accordance with the Afep-Medef Code, the remuneration policy for the 
Chairman of the Board of Directors specifies that he is entitled solely to 
fixed remuneration; remuneration for serving as a director; benefits in kind; 
and continuing entitlement to the supplementary pension schemes and the 
collective death, disability and health cover policies applied within 
Bouygues.  

The remuneration policy excludes any annual or deferred variable 
remuneration, exceptional remuneration, or severance benefit on leaving 
office. 

A. HOLDING OF OFFICE AND CONTRACT OF EMPLOYMENT 

In accordance with Articles 13.7 and 17.1 of the articles of association, once 
the Chairman and/or Chief Executive Officer reaches the age of 65, the 
continuation of his term of office is subject to annual confirmation by the 
Board of Directors. 

The term of office of Martin Bouygues as Chairman and Chief Executive 
Officer was renewed on 13 May 2020. 

Martin Bouygues was confirmed in office as Chairman of the Board of 
Directors following the decision by the Board of Directors on 
17 February 2021 to separate the office of Chairman of the Board of 
Directors from that of Chief Executive Officer. 

The Chairman of the Board of Directors may be removed from office at any 
time by the Board of Directors. 

Martin Bouygues does not have a contract of employment with Bouygues 
or with any other Group company. 

B. TOTAL REMUNERATION AND BENEFITS OF ALL KINDS 

Fixed remuneration 

The rules used to determine fixed remuneration were established in 1999 
and have been applied consistently ever since. Fixed remuneration is 
determined according to the level and complexity of the person’s 
responsibilities, experience in the post and length of service with the 
Group, and practices followed by groups or companies carrying on 
comparable activities. 

For the 2021 financial year, the gross annual fixed remuneration of Martin 
Bouygues from 17 February 2021 onwards is €490,000, apportioned on a 
pro rata temporis basis. 

The Board of Directors has taken account of the additional roles conferred 
on the Chairman of the Board of Directors in its Rules of Procedure (acting 
on a recommendation from the Selection and Remuneration Committee), 
in light of his in-depth knowledge of the Group, experience, and expertise. 

Remuneration for serving as a director 

The Chairman of the Board of Directors receives remuneration for serving 
as a director on the terms described in section 5.4.1.3 of this Universal 
Registration Document. 

Benefits in kind 

The Chairman of the Board of Directors is provided with a company car. 

Bouygues also provides the Chairman of the Board of Directors, for his 
personal needs, with a part-time personal assistant and a 
chauffeur/security guard. 

For information, those benefits in kind were valued at €31,050 for the 2020 
financial year.  
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Collective death, disability and health cover 

The Chairman of the Board of Directors is entitled to benefits under the 
collective death, disability and health cover policies applied within 
Bouygues on the same terms and conditions as Bouygues employees. 

For information, the company paid contributions of €4,566.12 into those 
policies in 2020.  

The insurance policies relating to these schemes are subject to the same 
termination clauses as are standard under the ordinary law governing this 
type of policy. 

Supplementary pension scheme 

Contingent-rights collective pension scheme governed by Article  
L. 137-11 of the Social Security Code (rights for periods of employment 
prior to 1 January 2020) 

The Chairman of the Board of Directors, who joined the scheme before 
4 July 2019, was eligible for the defined-benefit supplementary pension 
scheme governed by Article L. 137-11 of the Social Security Code.  

Subject to his still being with the Bouygues group on retirement, and to 
being a member of the Group Management Committee, the Chairman of 
the Board of Directors was entitled to an annuity under this scheme (the 
principal characteristics of which are described in section 5.4.2.1 of this 
Universal Registration Document).  

In accordance with Law No. 2019-486 of 22 May 2019 (the Pacte law) and 
Order No. 2019-697 of 3 July 2019, this scheme was closed to new 
members from 4 July 2019 onwards, and the rights of existing members 
were frozen as of 31 December 2019. 

Due to the closure of the scheme and the freezing of scheme members’ 
rights, the Chairman of the Board of Directors cannot accumulate any 
further rights under this pension scheme from 1 January 2020 onwards.  

Pursuant to Article 5 Order No. 2019-697 of 3 July 2019, Bouygues intends 
to transfer the contingent rights under this scheme (governed by Article L. 
137-11 of the Social Security Code) to a vested-rights scheme (governed by 
Article L. 137-11-2 of the Social Security Code), the characteristics of which 
are identical to those of the vested-rights scheme described below; this 
means that the pension benefits accumulated under the old scheme will, 
as a result of the transfer, no longer be contingent on the beneficiary still 
being with the Bouygues group when he takes retirement. 

In any event, no rights may be transferred to the beneficiary above the cap 
of 30% of his average annual remuneration liable to social security 
contributions over the last three years under the scheme governed by 
Article L. 137-11 of the Social Security Code.  

Vested-rights pension scheme governed by Article L. 137-11-2 of the 
Social Security Code (rights for periods of employment subsequent to 
1 January 2020) 

Given the closure of and the freezing of contingent rights under defined-
benefit pension schemes governed by Article L. 137-11 of the Social 
Security Code, the Board meetings of 13 November 2019 and 19 February 
2020 decided (acting on a proposal from the Selection and Remuneration 
Committee) to introduce a new vested-rights pension scheme in 
compliance with currently applicable legislation (Article L. 137-11-2 of the 
Social Security Code). The new scheme enables members of the Group 
Management Committee who have not reached the cap adopted by the 
Board to accumulate pension rights for periods of employment subsequent 
to 1 January 2020 such that they will receive the same level of annuity 
(0.92% a year) as under the previous scheme in place within Bouygues, 
subject to fulfilment of the performance conditions described below. 

In accordance with the new regulations, pension rights will vest annually 
and will no longer be subject to the individual still being with the Bouygues 
group at retirement. 

Martin Bouygues, in his capacity as a member of the Group Management 
Committee, was eligible for this new pension scheme. 

However, Martin Bouygues cannot acquire any further supplementary 
pension rights since the rights vested in him to date have reached the cap 
set by the Board of Directors (eight times the annual social security ceiling). 

The characteristics of the scheme are as follows: 

1. Conditions for joining the scheme and other eligibility conditions. The 
beneficiary must: 

 be a member of the Group Management Committee; 

 have at least three years of service within a Bouygues group 
company. 

2. Reference remuneration: gross annual fixed remuneration plus gross 
annual variable remuneration. 

3. Frequency of vesting of rights: annual. 

4. Annual cap on vesting of pension rights: 0.92% of reference 
remuneration.  

5. Overall cap: eight times the annual social security ceiling (giving a cap 
of €329,088 in 2021). 

6. Overall cap on vesting of rights under all schemes governed by Article 
L. 137-11-2 of the Social Security Code: 30 points. 

7. Funding is contracted out to an insurance company, to which an annual 
premium is paid. 

8. Performance conditions: 

a) Executive Officer concerned 

Martin Bouygues cannot acquire any supplementary pension rights, 
since the rights vested in him to date have reached the cap set by the 
Board of Directors (eight times the annual social security ceiling). 

b) The performance conditions for 2021 are: 

2021 financial year: Objective = that the average of consolidated net 
profit attributable to the Group for the 2021 financial year and for the 
2020 and 2019 financial years (“Average CNP”) is no more than 10% 
below the average of the consolidated net profit figures specified in the 
plan for the 2021 financial year and in the plans for the 2020 and 2019 
financial years. 

Terms for determining the vesting of pension rights based on 
performance: 

- If average CNP is equal to or above the Objective:  
Annual pension rights = 0.92% of reference remuneration. 

- If average CNP is more than 10% below the Objective:  
Annual pension rights = 0. 

Between those lower and upper limits, the pension rights awarded vary 
on a straight-line basis between 0% and 0.92% of reference 
remuneration. 

The amount of annuities paid under pension schemes applied within 
Bouygues and governed by Articles L. 137-11 (contingent-rights scheme) 
and L. 137-11-2 (vested-rights scheme) of the Social Security Code is 
capped at eight times the annual social security ceiling (giving a cap of 
€329,088 in 2021).  



  

5 CORPORATE GOVERNANCE 
Remuneration of corporate officers of Bouygues SA 

 

5  

222 • BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT  

Remuneration policy applicable to the Chief Executive Officer 

A. HOLDING OF OFFICE AND CONTRACT OF EMPLOYMENT 

Olivier Roussat was appointed as Chief Executive Officer on 
17 February 2021 for a renewable three-year term of office. His term of 
office will expire on 17 February 2024. 

The Chief Executive Officer may be removed from office at any time by the 
Board of Directors. 

Olivier Roussat signed a permanent employment contract with Bouygues 
on 1 April 2007. That contract was suspended when he was appointed as a 
Deputy Chief Executive Officer on 30 August 2016. He therefore receives no 
remuneration under his employment contract. 

B. TOTAL REMUNERATION AND BENEFITS OF ALL KINDS 

Fixed remuneration 

The rules used to determine fixed remuneration were established in 1999 
and have been applied consistently ever since. Fixed remuneration is 
determined according to the level and complexity of the person’s 
responsibilities, experience in the post and length of service with the 
Group, and practices followed by groups or companies carrying on 
comparable activities. 

For the 2021 financial year, the gross annual fixed remuneration of Olivier 
Roussat from 17 February 2021 is €1,500,000, apportioned on a pro rata 
temporis basis. 

Annual variable remuneration 

The Board of Directors and the Selection and Remuneration Committee 
seek to ensure that the variable remuneration of the Chief Executive Officer 
is consistent with the company’s performance objectives, so that it is 
aligned with the corporate interest and with the medium/long-term 
commercial strategy. 

Variable remuneration is expressed as a percentage of fixed remuneration 
(FR). Variable remuneration awarded for a financial year is capped at a 
percentage of fixed remuneration.  

The Board of Directors has decided that the criteria for annual variable 
remuneration will be set as follows: 

 Four quantifiable financial criteria (three of which are already used as 
criteria for 2020 variable remuneration, and two of which refer to the 
three-year business plan): 

 Actual consolidated current operating profit (COP) of the Group for the 
year / Bounds (P1). 

 Actual net profit attributable to the Group (NP) for the year / Bounds 
(P2). 

 Net surplus cash/net debt / Bounds (P3). 

 Strategic objectives: attainment of strategic objectives set for each 
business segment for the year (P4). 

 Extra-financial criteria (P5). 

Variable remuneration is also assessed with reference to three extra-
financial criteria linked to the Group’s compliance and CSR performance, 
and based on an overall assessment of the Executive Officer’s managerial 
performance. 

The three extra-financial criteria are weighted as follows: 

 Compliance (10% of FR): 

- Implementation and follow-up of French Anti-Corruption agency 
report, in particular risk mapping and assessment of third parties. 

 Corporate social responsibility (15% of FR): 

- Health and Safety: reducing the workplace accident rate versus 2020, 
based on a plan defined separately for each business segment. 

- Climate/Environment plan: 

• Implementing the Climate strategy to achieve a reduction in 
greenhouse gas emissions compatible with the Paris Agreement in 
each business segment. 

• Attainment of a specific objective set for each business segment 
individually: % of reclaimed asphalt pavement (Colas); % of 
worksites with Top Site accreditation (Bouygues Construction); 
hybrid/electric vehicle fleet (TF1); number of handsets recycled 
(Bouygues Telecom); % of staff having received training on low 
carbon issues (Bouygues Immobilier). 

- Gender balance: as part of the 2021-2023 Global Gender Balance 
Plan, definition and monitoring of two of the four key performance 
indicators for each business segment (% of women in managerial 
grade posts, % of women in senior manager posts, % of women 
classed as “top talents”, % of women in top-tier executive bodies).  

 Managerial performance: assessed on the basis of organisational 
response to the Covid-19 crisis, employee engagement, and 
involvement in transverse Group-wide projects (15% of FR). 

The Board of Directors reserves the right to make an overall downward 
adjustment that would reduce or eliminate application of the extra-
financial criteria in the event of a serious adverse event during the year. 

After consultation with the Selection and Remuneration Committee, the 
Board of Directors may derogate from the criteria indicated above in the 
conditions set forth in Article L. 22-10-8 III, paragraph 2 of the Commercial 
Code, and in accordance with the derogation clause specified in section 
5.4.1. of this Universal Registration Document. 

Method used to determine annual variable remuneration for 2021 

The method for determining the variable remuneration of Executive 
Officers is based on five separate variable components: P1, P2, P3, P4 and 
P5 (as defined above). 

The determination of variable remuneration for 2021 is based on results 
computed with reference to three pre-determined “bounds” for each of the 
criteria (see below for the methodology and weighting applied to each 
criterion). Consequently, failure to meet just one of the objectives would 
make it impossible for the maximum amount of variable remuneration to 
be paid.   

P1, P2, P3 and P4 

Payment of each of the four variable components P1, P2, P3 and P4 is 
dependent on the performance achieved during the financial year. It is 
expressed as a percentage of fixed remuneration (% of FR). 
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For each criterion, three “bounds” are set: 

 A “lower bound”, which is the trigger point that activates the bonus. It is 
broadly based on the actual result for that indicator obtained in 2020. 

 An “intermediate bound”, corresponding to the expected result for 2021; 
this is well ahead of the 2020 level, though without reaching the level 
achieved in 2019 (see section 1.3 of this Universal Registration 
Document). 

 An “upper bound”, representing an outperformance relative to the 
financial ambitions of the intermediate bound. 

For P4 (strategic objectives), performance will be measured by averaging 
the results obtained by each business segment. 

The four variable components P1, P2, P3 and P4 are calculated as follows: 

1. If the “lower bound” is attained: 

P1 = 12.5% of FR 

P2 = 20% of FR  

P3 = 15% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

2. If the “intermediate bound” is attained:  

P1 = 25% of FR 

P2 = 40% of FR  

P3 = 30% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

3. If the “upper bound” is attained:  

P1 = 35% of FR 

P2 = 50% of FR  

P3 = 40% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

For P1, P2 and P3, between each of the bounds the effective weight of each 
component is determined by linear interpolation. If the “lower bound” is 
not attained, P = 0. 

P5 

The Board of Directors determines the effective weight of P5, subject to a 
cap of 40% of FR. 

Cap 

The sum of the five components P1, P2, P3, P4 and P5 calculated according 
to the above method may never exceed a cap of 180% of fixed 
remuneration. 

Pre-conditions for payment 

Variable remuneration due for a given year is determined by the Board 
meeting that signs off the financial statements for that year. Consequently, 
as required by Articles L. 225-100 and L. 22-10-34 of the Commercial Code, 
payment of the variable remuneration due for 2021 is contingent on 
approval by the Annual General Meeting called in 2022 to approve the 2021 
financial statements. It is paid after payment has been approved by the 
Annual General Meeting. 

There is no other contingent deferral period. 

Cessation of office 

If the Chief Executive Officer leaves office during the financial year, his 
variable remuneration for that year will be apportioned on a pro rata 
temporis basis for the period during which he held office in that year, and 

on the basis of the Board’s assessment of his actual performance level for 
each of the criteria initially adopted. 

Long-term remuneration 

The Chief Executive Officer is eligible for long-term remuneration.  

Olivier Roussat is entitled to long-term remuneration in the form of a 
contingent, deferred award of existing Bouygues shares free of charge; this 
is intended to align his interests more closely with those of the 
shareholders, in particular by taking account of the stock market 
performance of Bouygues shares. 

The terms of this long-term remuneration package specify the award  
of no more than 80,000 Bouygues shares to Olivier Roussat at the end of a 
vesting period of three years (2021, 2022 and 2023) within the scope of the 
Commercial Code (Articles L. 225-197-1 et seq and L. 22-10-59 et seq). 

If the remuneration package were to fall outside the scope of 
Articles L. 225-197-1 et seq and L. 22-10-59 et seq of the Commercial Code, 
any shares awarded would become liable for social security charges and 
income tax in the hands of the beneficiary on the same basis as salary, for 
the year in which the shares vest. It would therefore be proposed that a 
portion of the shares awarded to the beneficiaries should be paid out in the 
form of a cash sum in order to facilitate payment by the beneficiaries of the 
social security charges and income tax arising on the salary component. 

This means that subject to approval by a general meeting of shareholders 
on the terms specified in Article L. 22-10-34 of the Commercial Code, long-
term remuneration would be paid as follows: 

 50% of the shares awarded would be delivered to the beneficiary on the 
first working day following that general meeting; 

 An amount equivalent to the value of 50% of the shares would be paid in 
the week following that general meeting, in the form of a cash sum 
calculated on the basis of the opening share price on the day before that 
general meeting takes place. 

If the remuneration package were to fall within the scope of Articles L. 225-
197-1 et seq and L. 22-10-59 et seq of the Commercial Code, then subject 
to approval by a general meeting of shareholders on the terms specified in 
Article L. 22-10-34 of the Commercial Code, long-term remuneration would 
be paid as follows: 

 100% of the shares awarded would be delivered to the beneficiary on the 
first working day following that general meeting. 

The award of shares is contingent upon the fulfilment of a continuing 
employment condition and performance conditions at the end of the 
vesting period. 

Performance conditions 

A1 = ROCE – Return on Capital Employed. This criterion is intended to 
measure average value creation by the Bouygues group over the 2021, 2022 
and 2023 period. It is determined by comparing the average of actual ROCE 
performances for those three years with the following bounds: 

 A “lower bound”, corresponding to the historical average weighted cost 
of capital of the Bouygues group. 

 An “intermediate bound”, corresponding to the actual ROCE of the 
Bouygues group in 2019, before the Covid-19 pandemic. 

 An “upper bound”, representing an outperformance relative to the 
ambitions of the intermediate bound. 
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A2 = TSR. This criterion is intended to measure, over the three-year period, 
the performance of Bouygues shares relative to sector indices that reflect 
its principal business activities: STOXX® Europe 600 Construction & 
Materials, STOXX® Europe 600 Telecommunications, and STOXX® Europe 
600 Media: 

 “Lower bound”: Bouygues share performance equal to the performance 
of the benchmark; 

 An “intermediate bound”: Bouygues share performance 0.5 points above 
the performance of the benchmark. 

 “Upper bound”: Bouygues share performance 1 point above the 
performance of the benchmark. 

Performance is measured using Bloomberg data (for both Bouygues and the 
indices), and is computed on the assumption that dividends are reinvested. 

A3 = equally weighted climate plan and gender balance objectives: 

 Climate: 

 Investment plans to support Climate strategy drivers. 

 Analysis of drivers for achieving carbon neutrality by 2050. 

 Common methodology for calculating avoided carbon emissions in 
commercial offerings. 

 Gender balance:  

 Attainment by each business segment of the criteria defined in the plan 
(% of women in managerial grade posts, % of women in senior manager 
posts, % of women classed as “top talents”, % of women in top-tier 
executive bodies. 

 Attainment of Group objectives in the “global” scope (% of women in 
senior manager posts, % of women in top-tier executive bodies).  

The number of shares awarded (capped at 80,000 shares) would be 
determined as follows: 

1. If the “lower bound” is attained: 

A1 = 14,000 shares 

A2 = 15,000 shares 

A3 = 0 to 20,000 shares 

2. If the “intermediate bound” is attained:  

A1 = 28,000 shares 

A2 = 17,500 shares 

A3 = 0 to 20,000 shares 

3. If the “upper bound” is attained:  

A1 = 40,000 shares 

A2 = 20,000 shares 

A3 = 0 to 20,000 shares 

Between the bounds, A1 and A2 vary on a straight-line basis. For A3, 
performance will be measured on the basis of the average of the results 
obtained by the business segments, and will vary accordingly.  
If the “lower bound” is not attained, A = 0. 

Continuing employment condition 

The beneficiary will have to be serving as a member of the Group 
Management Committee on 31 December 2023. 

If that condition is no longer met, the beneficiary’s entitlement to long-term 
remuneration will be forfeited on the date of cessation of office. 

The Board of Directors reserves the right to derogate from that rule on a 
case by case basis based on advice from the Selection and Remuneration 
Committee. 

As an exception to the above, the beneficiary will not forfeit entitlement to 
long-term remuneration in the following circumstances: 

A. incapacity; 

B. death; 

C. retirement, subject to apportionment on a pro rata temporis basis to 
reflect time actually spent in office during the reference period; 

in accordance with the terms of the long-term remuneration plan. 

Cap 

Long-term remuneration may never exceed a cap of 100% of the beneficiary’s 
fixed plus variable remuneration. 

Lock-up and hedging 

In addition, acting in line with the recommendations of the Afep-Medef 
Code, the Board meeting of 20 February 2019 set a minimum quantity of 
shares that the beneficiary would be required to hold in registered form 
until he ceases to hold office. The beneficiary would be required to hold in 
registered form until he ceases to hold office a minimum quantity of shares 
representing the equivalent of 1.5 times his fixed annual remuneration. 
Until such time as that objective is reached, the beneficiary would have to 
set aside for that purpose 60% of the shares actually delivered to him. If  
the remuneration package were to fall outside the scope of Articles  
L. 225-197-1 et seq and L. 22-10-59 et seq of the Commercial Code, then 
the beneficiary would have to set aside for that purpose 50% of the shares 
actually delivered to him. 

The value of the shares delivered and the cash sums paid under this long-
term remuneration package cannot exceed a cap equal to 100% of the 
beneficiary’s fixed and variable remuneration. In determining whether that 
cap is reached, the value of the shares delivered is calculated on the basis 
of the opening market price of Bouygues shares on the day before delivery. 

As far as Bouygues is aware, no instruments have been contracted to hedge 
the shares awardable under this long-term remuneration package. In 
addition, the beneficiary has made a formal undertaking not to enter into 
hedging transactions to cover his risk. 

Relative weight of components of remuneration 

If the cap applicable to variable remuneration and long-term remuneration 
were to be reached, the relative weight of the components of remuneration 
would be as follows:  

 Fixed remuneration would represent 22% of fixed plus variable 
remuneration.   

 Annual variable remuneration would represent a maximum of 39% of 
fixed plus variable remuneration.   

 Long-term variable remuneration would represent a maximum of 39% of 
fixed plus variable remuneration (base: Bouygues share price as of 31 
December 2020). 

Benefits in kind 

The Chief Executive Officer is provided with a company car. 

Bouygues also provides the Chief Executive Officer, for his personal needs, 
with a chauffeur/security guard and unemployment insurance cover. 

For information, those benefits in kind were valued at €20,457 for the 2020 
financial year.  
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From 2021 onwards, the Chief Executive Officer will be provided with a fixed 
number of hours of tax and wealth management advice. 

Collective death, disability and health cover 

The Chief Executive Officer is entitled to benefits under the collective death, 
disability and health cover policies applied within Bouygues on the same 
terms and conditions as Bouygues employees. 

For information, the company paid contributions of €4,566.12 into those 
policies in 2020.  

The insurance policies relating to these schemes are subject to the same 
termination clauses as are standard under the ordinary law governing this 
type of policy. 

Supplementary pension scheme 

Contingent-rights collective pension scheme governed by Article 
L. 137-11 of the Social Security Code (rights for periods of employment 
prior to 1 January 2020) 

The Chief Executive Officer, who joined the scheme before 4 July 2019, was 
eligible for the defined-benefit supplementary pension scheme governed 
by Article L. 137-11 of the Social Security Code.  

Subject to his still being with the Bouygues group on retirement and to 
being a member of the Group Management Committee, the Chief Executive 
Officer was entitled to an annuity under this scheme (the principal 
characteristics of which are described in section 5.4.2.1 of this Universal 
Registration Document).  

In accordance with Law No. 2019-486 of 22 May 2019 (the Pacte law) and 
Order No. 2019-697 of 3 July 2019, this scheme was closed to new members 
from 4 July 2019 onwards, and the rights of existing members were frozen 
as of 31 December 2019. 

Due to the closure of the scheme and the freezing of scheme members’ 
rights, the Chief Executive Officer cannot accumulate any further rights 
under this pension scheme from 1 January 2020 onwards.  

Pursuant to Article 5 Order No. 2019-697 of 3 July 2019, Bouygues intends 
to transfer the contingent rights under this scheme (governed by Article L. 
137-11 of the Social Security Code) to a vested-rights scheme (governed by 
Article L. 137-11-2 of the Social Security Code), the characteristics of which 
are identical to those of the vested-rights scheme described below; this 
means that the pension benefits accumulated under the old scheme will, 
as a result of the transfer, no longer be contingent on the beneficiary still 
being with the Bouygues group when he takes retirement. 

In any event, no rights may be transferred to the beneficiary above the cap 
of 30% of his average annual remuneration liable to social security 
contributions over the last three years under the scheme governed by 
Article L. 137-11 of the Social Security Code.  

Vested-rights pension scheme governed by Article L. 137-11-2 of the 
Social Security Code (rights for periods of employment subsequent to 
1 January 2020) 

Given the closure of and the freezing of contingent rights under defined-
benefit pension schemes governed by Article L. 137-11 of the Social 
Security Code, the Board meetings of 13 November 2019 and 19 February 
2020 decided (acting on a proposal from the Selection and Remuneration 
Committee) to introduce a new vested-rights pension scheme in 
compliance with currently applicable legislation (Article L. 137-11-2 of the 
Social Security Code). The new scheme will enable members of the Group 
Management Committee who have not reached the cap adopted by the 
Board to accumulate pension rights for periods of employment subsequent 
to 1 January 2020 such that they will receive the same level of annuity 

(0.92% a year) as under the previous scheme in place within Bouygues, 
subject to fulfilment of the performance conditions described below. In 
accordance with the new regulations, pension rights will vest annually and 
will no longer be subject to the individual still being with the Bouygues 
group at retirement. 

The Chief Executive Officer is eligible for this new pension scheme and can 
accumulate rights (0.92% of reference remuneration per year) subject to 
attainment of the performance conditions defined above, with the caveat 
that his rights have not yet reached the cap of eight times the annual social 
security ceiling (a cap of €329,088 in 2021) set by the Board of Directors.  

Retirement benefit scheme in the form of performance shares 

Acting on a proposal from the Selection and Remuneration Committee, the 
Board of Directors decided at its meeting of 17 February 2021 to introduce 
a new retirement benefit scheme in the form of performance shares, on the 
terms set forth in Articles L. 225-197-1 et seq and L. 22-10-59 et seq of the 
Commercial Code, for the benefit of members of the Group Management 
Committee.  

This scheme helps align the interests of members of the Group 
Management Committee on those of the shareholders, because the 
beneficiaries must retain their shares until they retire.  

Opting for a retirement benefit scheme based on performance shares 
reflects a commitment to giving members of the Group Management 
Committee a stake in the development of the company, with a view to 
building a corporate culture. 

Vesting of the performance shares under the scheme is subject to:  

1. a one-year vesting period; and 

2. an exacting lock-up period which lasts until the date of the beneficiary’s 
retirement, and which may under no circumstances be less than one 
year.  

Vesting of the shares is subject to (i) a continuing employment condition (as 
of the vesting date) and (ii) a performance condition linked to average net 
profit attributable to the Group, identical to that specified for the vested-
rights pension scheme.  

The beneficiary receives free of charge a number of Bouygues shares 
equivalent to the premium that would have been required to guarantee the 
rights that he would have accumulated under the vested-rights scheme 
(capped at 0.92% of reference remuneration, subject to fulfilment of the 
performance condition).  

The Board of Directors has set the overall cap for this scheme at fourteen 
times the annual social security ceiling (giving a cap of €575,904 in 2021). 

This scheme applies to beneficiaries of the vested-rights scheme governed 
by Article L. 137-11-2 of the Social Security Code, provided they have 
reached the cap set by the Board of Directors (eight times the annual social 
security ceiling) in respect of the defined-benefit pension schemes 
operated within the company. 

To date, the vested rights accumulated by Olivier Roussat have not reached 
that cap. He will not be entitled to benefit under the present scheme in 
respect of 2021. 

Severance benefit on leaving office 

No severance benefit is payable to the Chief Executive Officer on leaving 
office. 

Non-competition indemnity 

The Chief Executive Officer is not entitled to any non-competition 
indemnity.  
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Remuneration policy applicable to the Deputy Chief Executive 
Officers 

A. HOLDING OF OFFICE AND CONTRACTS OF EMPLOYMENT 

Deputy Chief Executive Officers are appointed for a renewable three-year 
term of office. Deputy Chief Executive Officers may be removed from office 
at any time by the Board of Directors, acting on a proposal from the Chief 
Executive Officer. 

Edward Bouygues and Pascal Grangé were appointed as Deputy Chief 
Executive Officers with effect from 17 February 2021.  

Pascal Grangé has a permanent employment contract. That employment 
contract was suspended when he was appointed as a Deputy Chief 
Executive Officer on 17 February 2021. 

Edward Bouygues also has a permanent employment contract, with a 
Bouygues subsidiary. It has been decided not to suspend that contract, 
given his responsibilities and the amount of time he will devote to his 
salaried duties. That factor has been taken into account in determining the 
amount of his remuneration as a corporate officer of Bouygues. 

B. TOTAL REMUNERATION AND BENEFITS OF ALL KINDS 

Fixed remuneration 

The rules used to determine fixed remuneration were established in 1999 
and have been applied consistently ever since. Fixed remuneration is 
determined according to the level and complexity of the person’s 
responsibilities, experience in the post and length of service with the 
Group, and practices followed by groups or companies carrying on 
comparable activities. 

Consequently, gross annual fixed remuneration for 2021 (from 
17 February 2021 onwards) is as follows: 

 €400,000 for Edward Bouygues, apportioned on a pro rata temporis basis; 

 €920,000 for Pascal Grangé, apportioned on a pro rata temporis basis. 

Annual variable remuneration 

The Board of Directors and the Selection and Remuneration Committee 
seek to ensure that the variable remuneration of the Deputy Chief Executive 
Officers is consistent with the company’s performance objectives, so that it 
is aligned with the corporate interest and its commercial strategy. 

For the 2021 financial year, they will receive annual variable remuneration 
for serving as Deputy Chief Executive Officers, apportioned on a pro rata 
temporis basis.  The Board of Directors will determine the amount of that 
remuneration depending on the attainment of objectives. It will be paid 
after it has been approved by the 2022 Annual General Meeting. 

The criteria for awarding annual variable remuneration are the same  
as those described above for the Chief Executive Officer (section 5.4.1.2.1 B 
– Annual variable remuneration). 

Method used to determine annual variable remuneration for 2021 

The method for determining the annual variable remuneration of Executive 
Officers is based on five separate variable components: P1, P2, P3, P4 and 
P5, as described above (section 5.4.1.2.1 B – Method used to determine 
annual variable remuneration for 2021). 

The annual variable remuneration of Pascal Grangé for 2021 will be 
determined using the following calculation:  

1. If the “lower bound” is attained: 

P1 = 12.5% of FR 

P2 = 20% of FR  

P3 = 15% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

2. If the “intermediate bound” is attained:  

P1 = 25% of FR 

P2 = 40% of FR  

P3 = 30% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

3. If the “upper bound” is attained:  

P1 = 35% of FR 

P2 = 50% of FR  

P3 = 40% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

For P1, P2 and P3, between each of the bounds the effective weight of each 
component is determined by linear interpolation. If the “lower bound” is 
not attained, P = 0. 

P5 = The Board of Directors determines the effective weight of P5, subject 
to a cap of 40% of FR. 

The annual variable remuneration of Edward Bouygues for 2021 will be 
determined using the following calculation:  

1. If the “lower bound” is attained: 

P1 = 10% of FR 

P2 = 20% of FR  

P3 = 15% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

2. If the “intermediate bound” is attained:  

P1 = 15% of FR 

P2 = 30% of FR  

P3 = 20% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

3. If the “upper bound” is attained:  

P1 = 25% of FR 

P2 = 40% of FR  

P3 = 30% of FR  

P4 = 0% to 15% of FR (depending on business segment results) 

For P1, P2 and P3, between each of the bounds the effective weight of each 
component is determined by linear interpolation. If the “lower bound” is 
not attained, P = 0. 

P5 = The Board of Directors determines the effective weight of P5, subject 
to a cap of 40% of FR. 

Cap 

The sum of the five components P1, P2, P3, P4 and P5 may never exceed a 
cap of 180% of fixed remuneration for Pascal Grangé, or of 150% for Edward 
Bouygues. 

In the particular case of Edward Bouygues, this cap does not take account 
of any variable remuneration payable under his employment contract. 
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Pre-conditions for payment 

Variable remuneration due for a given year is determined by the Board 
meeting that signs off the financial statements for that year. Consequently, 
as required by Articles L. 225-100 and L. 22-10-34 of the Commercial Code, 
payment of the variable remuneration due for 2021 is contingent on 
approval by the Annual General Meeting called in 2022 to approve the 2021 
financial statements. It is paid after payment has been approved by the 
Annual General Meeting. 

Payment of variable remuneration to Edward Bouygues under his 
employment contract is not subject to a shareholder vote.  

There is no other contingent deferral period. 

Cessation of office 

If a Deputy Chief Executive Officer leaves office during the financial year, his 
variable remuneration for that year will be apportioned on a pro rata 
temporis basis for the period during which he held office in that year, and 
on the basis of the Board’s assessment of his actual performance level for 
each of the criteria initially adopted. Payment of that remuneration will be 
submitted for approval by a general meeting of shareholders on the terms 
set forth in Article L. 22-10-34 of the Commercial Code. 

Long-term remuneration 

The Deputy Chief Executive Officers are eligible for long-term 
remuneration. 

Edward Bouygues and Pascal Grangé are entitled to long-term 
remuneration in the form of a contingent award of existing Bouygues 
shares; this is intended to align the interests of the Executive Officers more 
closely with those of the shareholders, in particular by taking account of the 
stock market performance of Bouygues shares. 

The terms of this long-term remuneration package specify the award of no 
more than 40,000 Bouygues shares to Pascal Grangé and 20,000 Bouygues 
shares to Edward Bouygues at the end of a three-year period (2021, 2022 
and 2023). The award of shares is contingent upon the fulfilment of a 
continuing employment condition and performance conditions at the end 
of that period. 

If the remuneration package were to fall outside the scope of Articles 
L. 225-197-1 et seq and L. 22-10-59 et seq of the Commercial Code, any 
shares awarded would become liable for social security charges and income 
tax in the hands of the beneficiaries on the same basis as salary, for the year 
in which the shares vest. It would therefore be proposed that a portion of 
the shares awarded to the beneficiaries should be paid out in the form of a 
cash sum in order to facilitate payment by the beneficiaries of the social 
security charges and income tax arising on the salary component. 

This means that subject to approval by a general meeting of shareholders 
on the terms specified in Articles L. 225-100 and L. 22-10-34 of the 
Commercial Code, long-term remuneration would be paid as follows: 

 50% of the shares awarded would be delivered to the beneficiary on the 
first working day following that general meeting; 

 An amount equivalent to the value of 50% of the shares would be paid in 
the week following that general meeting, in the form of a cash sum 
calculated on the basis of the opening share price on the day before that 
general meeting takes place. 

If the remuneration package were to fall within the scope of Articles L. 225-
197-1 et seq and L. 22-10-59 et seq of the Commercial Code, then subject 
to approval by a general meeting of shareholders on the terms specified in 
Article L. 22-10-34 of the Commercial Code, long-term remuneration would 
be paid as follows: 

 100% of the shares awarded would be delivered to the beneficiary on the 
first working day following that general meeting. 

The award of shares is contingent upon the fulfilment of a continuing 
employment condition and performance conditions at the end of the 
vesting period. 

Performance conditions 

The criteria for awarding long-term remuneration are the same as those 
described above for the Chief Executive Officer (section 5.4.1.2.1 B  
– Long-term remuneration). 

The number of shares awarded to Pascal Grangé (capped at 40,000 shares) 
would be determined as follows: 

1. If the “lower bound” is attained: 

A1 = 7,000 shares 

A2 = 7,500 shares 

A3 = 0 to 10,000 shares 

2. If the “intermediate bound” is attained:  

A1 = 14,000 shares 

A2 = 8,750 shares 

A3 = 0 to 10,000 shares 

3. If the “upper bound” is attained:  

A1 = 20,000 shares 

A2 = 10,000 shares 

A3 = 0 to 10,000 shares 

Between the bounds, A1 and A2 vary on a straight-line basis. For A3, 
performance will be measured on the basis of the average of the results 
obtained by the business segments, and will vary accordingly. 
If the “lower bound” is not attained, A = 0. 

The number of shares awarded to Edward Bouygues (capped at 
20,000 shares) would be determined as follows: 

1. If the “lower bound” is attained: 

A1 = 3,500 shares 

A2 = 3,750 shares 

A3 = 0 to 5,000 shares 

2. If the “intermediate bound” is attained:  

A1 = 7,000 shares 

A2 = 4,375 shares 

A3 = 0 to 5,000 shares 

3. If the “upper bound” is attained:  

A1 = 10,000 shares 

A2 = 5,000 shares 

A3 = 0 to 5,000 shares 

Between the bounds, A1 and A2 vary on a straight-line basis. For A3, 
performance will be measured on the basis of the average of the results 
obtained by the business segments, and will vary accordingly.  
If the “lower bound” is not attained, A = 0. 
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Continuing employment condition 

The continuing employment condition for the award of long-term 
remuneration is the same as that described above for the Chief Executive 
Officer (section 5.4.1.2.1 B – Continuing employment condition). 

Cap 

Long-term remuneration may never exceed a cap of 100% of the 
beneficiaries’ fixed plus variable remuneration. 

Lock-up and hedging 

The lock-up period for shares awarded to the beneficiaries as long-term 
remuneration is the same as that described above for the Chief Executive 
Officer (section 5.4.1.2.1 B – Lock-up and hedging). 

As far as Bouygues is aware, no instruments have been contracted to hedge 
the shares awardable under this long-term remuneration package. In 
addition, the beneficiaries have made a formal undertaking not to enter 
into hedging transactions to cover their risks. 

Relative weight of components of remuneration 

If the cap applicable to variable remuneration and long-term remuneration 
were to be reached, the relative weight of the components of Edward 
Bouygues’ remuneration would be as follows:  

 Fixed remuneration would represent 24% of fixed plus variable 
remuneration.   

 Annual variable remuneration would represent a maximum of 36% of 
fixed plus variable remuneration.   

 Long-term variable remuneration would represent a maximum of 40% of 
fixed plus variable remuneration (base: Bouygues share price as of 
31 December 2020). 

In the case of Edward Bouygues, these figures relate solely to his 
remuneration for serving as a corporate officer, and do not include 
remuneration under his employment contract. 

If the cap applicable to variable remuneration and long-term remuneration 
were to be reached, the relative weight of the components of Pascal 
Grangé’s remuneration would be as follows:  

 Fixed remuneration would represent 24% of fixed plus variable 
remuneration.   

 Annual variable remuneration would represent a maximum of 42% of 
fixed plus variable remuneration.   

 Long-term variable remuneration would represent a maximum of 34% of 
fixed plus variable remuneration (base: Bouygues share price as of 
31 December 2020). 

Benefits in kind 

The Deputy Chief Executive Officers are provided with a company car and, 
in the case of Pascal Grangé, a chauffeur/security guard. 

From 2021 onwards, the Deputy Chief Executive Officers will be provided 
with a fixed number of hours of tax and wealth management advice. 

Collective death, disability and health cover 

The Deputy Chief Executive Officers are entitled to benefits under the 
collective death, disability and health cover policies applied within 
Bouygues on the same terms and conditions as Bouygues employees. 

For information, the company paid contributions of €4,566.12 into those 
policies in 2020.  

The insurance policies relating to these schemes are subject to the same 
termination clauses as are standard under the ordinary law governing this 
type of policy. 

Supplementary pension scheme 

Vested-rights pension scheme governed by Article L. 137-11-2 of the Social 
Security Code (rights for periods of employment subsequent to 1 January 
2021) 

The Board meetings of 13 November 2019 and 19 February 2020 decided 
(acting on a proposal from the Selection and Remuneration Committee) to 
introduce a new pension scheme in compliance with currently applicable 
legislation (Article L. 137-11-2 of the Social Security Code). The new scheme 
will enable members of the Group Management Committee who have not 
reached the cap adopted by the Board to accumulate pension rights for 
periods of employment subsequent to 1 January 2021 such that they will 
receive the same level of annuity (0.92% a year) as under the previous 
scheme in place within Bouygues, subject to fulfilment of the performance 
conditions described below. In accordance with the new regulations, 
pension rights will vest annually and will no longer be subject to the 
individual still being with the Bouygues group at retirement. 

The Deputy Chief Executive Officers, in their capacity as members of the 
Group Management Committee, are eligible for this new pension scheme 
and can accumulate rights (0.92% of reference remuneration per year) 
subject to attainment of the performance conditions defined above, with 
the caveat that their rights have not yet reached the cap of eight times the 
annual social security ceiling (a cap of €329,088 in 2021) set by the Board 
of Directors. 

If they exceed this cap, their vested rights will be transformed into Bouygues 
shares with a one-year vesting period, which they would be required to 
retain until the date on which they retire, subject to a cap of fourteen times 
the annual social security ceiling (a cap of €575,904 in 2021) as set by the 
Board of Directors.  

Retirement benefit scheme in the form of performance shares 

Acting on a proposal from the Selection and Remuneration Committee, the 
Board of Directors decided at its meeting of 17 February 2021 to introduce 
a new retirement benefit scheme in the form of performance shares, on the 
terms set forth in Articles L. 225-197-1 et seq and L. 22-10-59 et seq of the 
Commercial Code, for the benefit of members of the Group Management 
Committee.  

This scheme applies to beneficiaries of the vested-rights scheme governed 
by Article L. 137-11-2 of the Social Security Code, provided they have 
reached the cap set by the Board of Directors (eight times the annual social 
security ceiling) in respect of the defined-benefit pension schemes 
operated within the company. 

To date, the vested rights accumulated by Pascal Grangé have not reached 
that cap. Edward Bouygues has started to accumulate supplementary 
pension rights with effect from 1 January 2021. 

Severance benefit on leaving office 

No severance benefit is payable to the Deputy Chief Executive Officers on 
leaving office. 

Non-competition indemnity 

The Deputy Chief Executive Officers are not entitled to any non-competition 
indemnity.  
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5.4.1.3 Remuneration policy applicable to directors 
A. HOLDING OF OFFICE AND CONTRACTS OF EMPLOYMENT 

Directors hold office for a term of three years except for the directors 
representing employees, who hold office for a term of two years. 

For more information about the directors, refer to section 5.1 (Information 
on corporate officers at 31 December 2020). 

Directors may be removed from office at any time by a general meeting of 
shareholders. 

Directors representing employees may be removed from office for 
misconduct in office. The term of office of a director representing 
employees ends automatically ahead of the normal expiry date if the 
individual’s employment contract is terminated, or if the company 
employing the individual leaves the Bouygues group. 

B. REMUNERATION 

The Annual General Meeting of 27 April 2017 set the overall amount of 
remuneration awarded to directors for holding office at €1,000,000 per 
financial year. 

The amount of remuneration received by directors is decided by the Board 
of Directors (within the overall amount approved by the shareholders at the 
Annual General Meeting), based on principles set by the Board. The actual 
amount depends on their attendance rate and the time they spend on their 
duties, including as a member of Board committees. 

Directors could also receive remuneration in respect of specific duties that 
may be assigned to them by the Board; this would fall within the regulated 
agreements procedure, and as such would be submitted to a vote at a 
general meeting of shareholders. 

Remuneration comprises a fixed portion of 30% and a variable portion of 
70% calculated on the basis of attendance, determined in proportion to the 
actual participation of each director in the five periodic Board meetings 
held during each year and (for committee members) in committee 
meetings. 

The arrangements for allocating the overall amount approved by the Annual 
General Meeting were amended by the Board of Directors in 2020 to align 
them more closely on the practices adopted by comparable companies. 

 

Directors’ remuneration amounts to: 

 Chairman of the Board of Directors €70,000 
 Director €48,000 
 Chair of the Audit Committee €38,000 
 Member of the Audit Committee €19,000 
 Chair of any other committee €30,000 
 Member of other committees (Selection and Remuneration; Ethics, CSR and Patronage) €15,000 

Some directors receive remuneration for serving as directors within other 
Bouygues group companies. 

A detailed analysis of remuneration awarded to directors in respect of the 
2020 financial year is provided in section 5.4.2.7 of this Universal 
Registration Document. 

 

Directors representing employees and directors representing employee 
shareholders 

Under their employment contracts within the Group, directors representing 
employees and directors representing employee shareholders receive 
salaries that have no link with their office as directors.  

Those salaries are not disclosed. 
 

 Remuneration of corporate officers in 2020 

Information required under Articles L. 22-10-8 and L. 22-10-34 paragraph II 
of the Commercial Code, and reiterating the principles and criteria 
approved by the fifth resolution of the Annual General Meeting of 
23 April 2020 and the second resolution of the General Meeting of 
4 September 2020. The Board of Directors has consistently applied the 
successive changes to the Afep-Medef Corporate Governance Code 
concerning executive remuneration, and the application guidance issued by 
the High Committee for Corporate Governance. 

Compliance with the most recent shareholder vote 
The Annual General Meeting of 23 April 2020 approved (with 94.27% of 
votes in favour) the seventh resolution, relating to the information specified 
in Article L. 22-10-9 of the Commercial Code regarding the components of 
remuneration paid or awarded to corporate officers in respect of the year 
ended 31 December 2019.  

Suspension of remuneration paid to directors 
Because the composition of the Board of Directors complies with the 
requirements of Article L. 225-18-1 of the Commercial Code, payment of 
the remuneration allocated to directors has not been suspended. 

Other information on remuneration  
The remuneration of Martin Bouygues and Olivier Bouygues, as determined 
by the Bouygues Board of Directors, is paid by SCDM. SCDM then invoices 
Bouygues this remuneration and the related social security charges, 
pursuant to the agreement governing relations between Bouygues and 
SCDM (which is subject to the regulated agreements procedure). That 
invoicing strictly reflects the amounts of remuneration as determined by 
the Bouygues Board of Directors. The agreement between Bouygues and 
SCDM is subject to approval by the Annual General Meeting of 22 April 2021 
(fourth resolution) under the regulated agreements procedure.  
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As announced by Martin Bouygues at the Annual General Meeting on 
23 April 2020, in light of the exceptional circumstances related to the 
Covid-19 pandemic, the Board meeting of 28 July 2020 – acting on a 
recommendation from the Selection and Remuneration Committee – 
decided to reduce by 25% the overall remuneration (fixed and variable) of 
the Executive Officers for 2020.  
Consequently, the 2020 annual variable remuneration of the Executive 
Officers was adjusted as follows: 

 Reducing the overall cap on annual variable remuneration to 95% of fixed 
remuneration (compared with 160% previously). 

 Introducing a new criterion (P6) to assess the speed and effectiveness of 
the Executive Officers in managing the health crisis as regards employees 
and stakeholders, and in limiting its impacts.  

 Readjusting the weights of criteria P1 to P4 to reflect the introduction of 
the new P6 criterion. 

 Retaining unchanged the P1 to P4 objectives set by the Board meeting of 
19 February 2020. 

 Lowering the trigger levels to ensure that remuneration in respect of each 
criterion is proportionate to the percentage attainment level of the 
objectives. 

During 2020, Philippe Marien and Olivier Bouygues resigned from office as 
Deputy CEOs, with effect from 19 February 2020 and 31 August 2020 
respectively. 

5.4.2.1 Remuneration of the Chairman and CEO for 
2020 

A. Total remuneration and benefits of all kinds 

a. Components of remuneration 

FIXED REMUNERATION 

For the 2020 financial year, Martin Bouygues received gross annual fixed 
remuneration of €920,000. The amount of his fixed remuneration has 
remained unchanged since 2003. 

ANNUAL VARIABLE REMUNERATION 

The principles and criteria for 2020 annual variable remuneration were 
determined by the Board of Directors on 19 February 2020 and approved 
by the Annual General Meeting of 23 April 2020 (fifth resolution) and the 
General Meeting of 4 September 2020 (second resolution). The Board 
meeting of 17 February 2021 evaluated the 2020 performance of the 
Executive Officers. 

An objective is set for each criterion. When an objective is attained, a 
variable portion corresponding to a percentage of fixed remuneration is 
awarded. 

In the case of those portions of variable remuneration linked to a 
quantitative criterion, if an objective is exceeded or not attained the 
variable portion is adjusted on a straight-line basis within a specified range. 
The variable portion is subject to an upper limit, and is reduced to zero if 
the objective falls below a lower limit. 

The sum total of the six variable portions calculated on this basis cannot 
under any circumstances exceed the overall cap, set in 2020, of 95% of each 
Executive Officer’s fixed remuneration.  

The criteria for variable remuneration, and their relative weights and 
attainment levels, are shown in the summary table below. 

The company did not seek any clawback of variable remuneration. 

THE SIX CRITERIA FOR DETERMINING 2020 GROSS ANNUAL VARIABLE 
REMUNERATION 

The gross annual variable remuneration of Martin Bouygues for 2020 is 
based on the performance of the Group, determined by reference to: 

 Four financial criteria: 

 P1: Actual consolidated current operating profit (COP) of the Group 
for the year / Objective = COP per the 2020 plan 

 P2: Actual consolidated net profit attributable to the Group (CNP) for 
the year / Objective = CNP per the 2020 plan 

 P3: Actual CNP for the year (excluding exceptional items) / Objective = 
actual CNP for the previous year (excluding exceptional items) 

 P4: Change in net debt (CND) in the year (excluding external growth 
not built into the plan) / Objective = CND per the 2020 plan 

The objectives have been precisely defined, but are not disclosed for 
confidentiality reasons. Nevertheless, the attainment level for each 
criterion (as a percentage of fixed remuneration) is disclosed in the table 
below. 

 Extra-financial criteria: performance in CSR and compliance, and an 
assessment of managerial performance 

The Board of Directors determines the effective weight of each of the extra-
financial criteria, subject to a cap of 30% of fixed remuneration. Each of the 
CSR, compliance and managerial assessment criteria is subject to a 10% cap. 

The objectives defined by the Board for the extra-financial criteria were: 

 improving safety in terms of reducing workplace accident rates (this 
objective was partially attained in 2019); 

 the Bouygues group retaining its place in the Carbon Disclosure Project 
(CDP) index with an A or A- rating; 

 applying the Sapin 2 law. 

 Criteria relating to the handling of the Covid-19 crisis: 

In accordance with the decision taken at the Board meeting of 28 July 2020 
and on a recommendation from the Selection and Remuneration 
Committee, a sixth criterion was introduced to assess how well the  
Covid-19 crisis was managed within the Group. The General Meeting of 
4 September 2020 approved the new criterion, and the associated 
calculation methods. 

Three objectives were adopted for use in calculating attainment levels for 
this criterion, none of which may exceed 10% of fixed remuneration:  

 10% on implementation of measures to protect the health and safety 
of employees; 

 10% on management of the Group’s cash and liquidity resources; 

 10% on adaptability in limiting the impacts of the Covid-19 crisis. 

Martin Bouygues is eligible for gross annual variable remuneration of 
€874,000 in respect of 2020. 
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Summary table: gross annual variable remuneration of Martin Bouygues for 2020 
 

Theoretical annual variable 
remuneration if objective is attained 
Caps as % of FR 

Maximum theoretical annual 
variable remuneration if objective 
is exceeded  
as % of FR 

Annual variable remuneration 
awarded based on 2020 
performance 
as % of FR 

Financial criteria    
P1 COP 25% 35% 17% 
P2 CNP 25% 30% 17% 
P3 CNP vs 2019 30% 35% 19% 
P4 CND 20% 40% 40% 
Extra-financial criteria    
P5 30% 30% 25% 
Covid-19 criteria    
P6 30% 30% 30% 
 Total = 160% of FR 

Reduced to 95% 
Total = 200% of FR 
Reduced to 95%  

Total = 148% of FR 
Reduced to 95% 

Cap 95% 95% 95% 
FR: Fixed Remuneration. 

EXCEPTIONAL REMUNERATION 

Martin Bouygues received no exceptional remuneration in respect of the 
2020 financial year. 

LONG-TERM REMUNERATION 

The Annual General Meeting of 23 April 2020 approved, as part of the 
2020 remuneration policy, the principle of awarding long-term 
remuneration in the form of contingent awards of shares to Executive 
Officers, to strengthen the alignment between their interests and those of 
the shareholders. 

Martin Bouygues was not awarded any long-term remuneration given his 
personal circumstances, which already guarantee that his interests are 
aligned with those of the shareholders. 

OTHER COMPONENTS OF REMUNERATION 

Social protection 

Martin Bouygues benefited under the collective death, disability and health 
cover policies applied within Bouygues SA. 

Contributions paid under those policies amounted to €4,566.12 in respect 
of the 2020 financial year. 

Supplementary pension scheme 

Contingent-rights pension scheme governed by Article L. 137-11 of the 
Social Security Code (rights for periods of service prior to 1 January 2020) 

Martin Bouygues, who joined the scheme before 4 July 2019, was eligible 
for the defined-benefit supplementary pension scheme governed by Article 
L. 137-11 of the Social Security Code. In accordance with Law No. 2019-486 
of 22 May 2019 (the Pacte law) and Order No. 2019-697 of 3 July 2019, this 
scheme was closed to new members from 4 July 2019 onwards, and the 
rights of existing members were frozen as of 31 December 2019. 

Martin Bouygues acquired no further contingent rights under this scheme 
during the 2020 financial year. 

The characteristics of the contingent-rights pension scheme governed by 
Article L. 137-11 of the Social Security Code are as follows: 

1. Title of the commitment: defined-benefit collective pension scheme. 

2. Reference to legal provisions identifying the scheme: Article L. 137-11 
of the Social Security Code. 

3. Conditions for joining the scheme and other eligibility conditions. The 
beneficiary must: 

 have been a member of the Group Management Committee as of 
4 July 2019; 

 have at least ten years’ service with the Bouygues group at the date 
of voluntary or compulsory retirement; 

 have definitively ended his or her professional career at one of the 
Group companies (this condition is fulfilled when the employee is 
part of the workforce at the date of voluntary or compulsory 
retirement); 

 be at least 65 years old at the date of voluntary or compulsory 
retirement; 

 fulfil the eligibility criteria for pension benefits under the basic social 
security pension scheme and the mandatory supplementary 
schemes (AGIRC-ARRCO); 

 meet the performance conditions set by the Board of Directors. 

4. Method of determining the reference salary specified by the scheme 
and used to calculate the rights of beneficiaries: 

 The reference salary must be equal to the average gross salary of the 
three best calendar years of the Executive Officer or employee at the 
Bouygues group during his or her period on the Group Management 
Committee, adjusted to reflect changes in the value of pension 
entitlement points under the AGIRC-ARRCO scheme, on the date the 
term of office ends or the employment contract is terminated.  

 The reference gross salary consists of the fixed and variable 
remuneration used to calculate social security contributions in 
accordance with Article L. 242-1 of the Social Security Code. 

5. Pattern of vesting of rights: annual.  
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6. Annual cap on vesting of pension rights: up to 0.92% of reference 
salary, depending on the level of attainment of performance 
conditions. 

7. Overall cap (amount and calculation method): eight times the annual 
social security ceiling, giving a cap of €329,088 in 2020. 

8. Funding arrangements for the benefit: outsourced to an insurance 
company, to which a contribution is paid. 

9. Estimated amount of annual annuity as of 31 December 2020: eight 
times the annual social security ceiling. 

10. Tax and social security charges borne by the company: the 
contributions paid into the scheme by the company are not subject to 
employer’s social security charges or to the CSG or CRDS levies. 
However, the company is required to pay a levy set at 24% of those 
contributions. 

Vested-rights pension scheme governed by Article L. 137-11-2 of the Social 
Security Code 

Vesting of rights under this scheme is subject to a performance condition.

The table below summarises the method used to determine pension rights for 2020: 

Supplementary pension 
Annual cap on vesting of pension rights = 0.92% of the 2020 reference salary (Fixed + Annual Variable) 
Performance conditions    
Objective = Plan averages - 10% 
(average CNP forecast per the  
2020, 2019 and 2018 plans) 

If the average of actual CNP figures for  
2020, 2019 and 2018 is more than 10%  
below the Objective,  
Pension rights = 0 

 If the average of actual CNP figures 
for 2020, 2019 and 2018 is equal to or 
greater than the Objective, 
Pension rights = 0.92% 

    
 Linear interpolation 

between 0% and 0.92% 
NB: Overall cap on pension rights = eight times social security ceiling (giving a cap of €329,088 in 2020). 

 

Note: Annual pension rights for 2020 are contingent on CNP performances 
for 2020, 2019 and 2018. 

The characteristics of the vested-rights pension scheme governed by 
Article L. 137-11-2 of the Social Security Code are as follows: 

1. Title of the commitment: defined-benefit collective pension scheme. 

2. Reference to legal provisions identifying the scheme: 
Article L. 137-11-2 of the Social Security Code. 

3. Conditions for joining the scheme and other eligibility conditions. The 
beneficiary must: 

 be a member of the Group Management Committee; 

 have at least three years of service within a Bouygues group 
company. 

4. Method of determining the reference salary specified by the scheme 
and used to calculate the rights of beneficiaries: 

The reference remuneration will be equal to the sum of gross annual 
fixed remuneration plus gross annual variable remuneration received 
in 2020. 

5. Pattern of vesting of rights: annual. 

6. Annual cap on vesting of pension rights: 0.92% of reference salary. 

7. Overall cap (amount and calculation method): set by the Board of 
Directors at eight times the annual social security ceiling, giving a cap 
of €329,088 in 2020. 

8. Overall cap on vesting of rights under all schemes governed by Article 
L. 237-11-2 of the Social Security Code: 30 points. 

9. Performance conditions: see table above.  

10. Funding arrangements for the benefit: outsourced to an insurance 
company, to which a contribution is paid each year. 

11. Estimated amount of annual annuity of Martin Bouygues as of 
31 December 2020: eight times the annual social security ceiling. 

12. Tax and social security charges borne by the company: the 
contributions paid into the scheme by the company are not subject to 
employer’s social security charges or to the CSG or CRDS levies. 
However, the company is required to pay a levy set at 29.7% of those 
contributions. 

Martin Bouygues has been unable to acquire any supplementary pension 
rights since 2019 since the rights vested in him to date have reached the 
cap set by the Board of Directors (eight times the annual social security 
ceiling). 

Consequently, Martin Bouygues has not acquired any rights in respect of 
2020.  

OTHER FORMS OF REMUNERATION 

Martin Bouygues received benefits in kind consisting of the use of a 
company car and the assignment of a part-time personal assistant and a 
chauffeur/security guard for his personal needs. 

Those benefits amounted to €31,050 based on the valuation method used. 

REMUNERATION FOR SERVING AS A DIRECTOR 

Martin Bouygues received annual remuneration of €79,713 for serving as 
a director, of which €9,713 came from Group subsidiaries. 

b. Remuneration paid by entities included in the scope of 
consolidation 
As mentioned above, Martin Bouygues received remuneration for serving 
as a director of companies within the Group. 

He received no other remuneration paid by entities included in the scope 
of consolidation. 

c. Relative weight of components of remuneration 
Variable remuneration represented 95% of fixed remuneration for the 2020 
financial year. 
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B. Executive pay ratio and trends in performance 

Pay ratio between the remuneration of the Chairman and CEO and the average and median remuneration of Bouygues SA employees 
In implementing the executive pay ratio, Bouygues applied the provisions 
contained in points 6 and 7 of Article L. 22-10-9 I of the Commercial Code, 
and the guidance issued by Afep on 28 January 2020. Both the Executive 
Officer’s remuneration, and average and median remuneration, were 
calculated on the basis of remuneration paid during the year. 

In accordance with Article 26.2 of the Afep-Medef Code, the scope used 
covered more than 80% of the Group's workforce in France. 

Ratios pursuant to points 6 and 7 of Article L. 22-10-9 I of the Commercial Code (year-on-year change) 

Martin Bouygues  
Chairman and CEO  2016 2017 2018 2019 2020 
      

Year-on-year change in remuneration (%) (58)% 137% 11% (1)% (6)% 
Information for Bouygues SA scope 
Year-on-year change in average employee remuneration (%) (17)% 5% 3% (3)% (9)% 
Ratio to average employee remuneration 6 13 14 14 15 
Year-on-year change in ratio (%) (45)% 117% 8% 0% 7% 
Ratio to median employee remuneration 16 36 39 40 37 
Year-on-year change in ratio (%) (54)% 125% 8% 3% (8)% 
Additional information for Bouygues France scope (nearly 92% of the workforce) 
Year-on-year change in average employee remuneration (%) 4% 2% 3% 3% 0% 
Ratio to average employee remuneration 23 54 58 56 52 
Year-on-year change in ratio (%) (60)% 135% 7% (3)% (7)% 
Ratio to median employee remuneration 29 67 72 69 64 
Year-on-year change in ratio (%) (59)% 131% 7% (4)% (7)% 
Company performance 
Financial criterion Net profit Net profit Net profit Net profit Net profit 
Year-on-year change (%) 82% 48% 21% (10)% (41)% 
 

 Only employees in post for all 12 months of the year in question were included when calculating these ratios. Note that the construction and roads 
businesses, which account for the majority of the workforce, include a high proportion of site workers and of clerical, technical and supervisory staff. 

 In accordance with Afep-Medef recommendations, the scope used is that of Bouygues France, which accounts for nearly 92% of the workforce (higher 
than the proportion used in calculating the 2019 executive pay ratio). 

 

Explanation of year-on-year changes: 

 Because variable remuneration in respect of a given year is not paid until the following year, trends in annual executive remuneration and in the executive 
pay ratio for any one year should be compared with trends in company performance for the previous year. 

 2016/2015: no variable remuneration was paid to Martin Bouygues in 2016 in respect of 2015. 

 2019/2018: 2019 net profit attributable to the Group was down due to a lower level of non-current income, mainly at Bouygues Telecom. 

 2020/2019: net profit was lower year-on-year, mainly as a result of the Covid-19 crisis. 

 

C. Compliance with remuneration policy 
The components of Martin Bouygues’ remuneration comply with the 
arrangements determined by the Board of Directors on the 
recommendation of the Selection and Remuneration Committee, which 
together constitute the company’s remuneration policy as approved by the 
Annual General Meeting on 23 April 2020 (fifth resolution, approved with 
77.57% of the votes cast). In accordance with the Board’s decision of 
28 July 2020, in light of the exceptional circumstances related to the  
Covid-19 pandemic and acting on a recommendation from the Selection 
and Remuneration Committee, that remuneration policy was updated, and 
the updated version was approved by the General Meeting held on 
4 September 2020 (second resolution, approved with 80.99% of the votes 
cast). 

The company has not deviated from the procedure for implementing the 
remuneration policy as approved by the shareholders at the two 
aforementioned General Meetings. 

The company has not made any exceptions to the remuneration policy. 

The remuneration paid contributes to the company’s long-term 
performance insofar as the criteria for variable remuneration are designed 
to support sustainable growth and a sound financial position, and hence are 
consistent with the Group’s long-term strategy. 
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5.4.2.2 Remuneration of the Deputy CEO, Olivier Bouygues, for 2020 
A. Total remuneration and benefits of all kinds 
Olivier Bouygues having resigned from office as a Deputy CEO on 
31 August 2020, his fixed and variable remuneration will be apportioned on 
a pro rata temporis basis based on the period of his service with the 
company. 

a. Components of remuneration 

FIXED REMUNERATION 

For the 2020 financial year, Olivier Bouygues received gross annual fixed 
remuneration of €333,333, calculated on a pro rata temporis basis.  

ANNUAL VARIABLE REMUNERATION 

The principles and criteria applied in determining the annual variable 
remuneration of Olivier Bouygues are identical to those applied to the 
Chairman and CEO (see section 5.4.2.1.A.a – Components of remuneration 
– Variable remuneration). 

Olivier Bouygues is eligible for gross annual variable remuneration for 2020 
of €316,667, calculated on a pro rata temporis basis. 

The company did not seek any clawback of variable remuneration.

 

Summary table: gross annual variable remuneration of Olivier Bouygues for 2020 
 

Theoretical annual variable 
remuneration if objective is attained 
Caps as % of FR 

Maximum theoretical annual 
variable remuneration if objective 
is exceeded  
as % of FR 

Annual variable remuneration 
awarded based on 2020 
performance 
as % of FR 

Financial criteria    
P1 COP 25% 35% 17% 
P2 CNP 25% 30% 17% 
P3 CNP vs 2019 30% 35% 19% 
P4 CND 20% 40% 40% 
Extra-financial criteria    
P5 30% 30% 25% 
Covid-19 criteria    
P6 30% 30% 30% 
 Total = 160% of FR 

Reduced to 95% 
Total = 200% of FR 
Reduced to 95%  

Total = 148% of FR 
Reduced to 95% 

Cap 95% 95% 95% 
FR: Fixed Remuneration. 

 

EXCEPTIONAL REMUNERATION 

Olivier Bouygues received no exceptional remuneration in respect of the 
2020 financial year. 

LONG-TERM REMUNERATION 

The Annual General Meeting of 23 April 2020 approved, as part of the 
2020 remuneration policy, the principle of awarding long-term 
remuneration in the form of contingent awards of shares to Executive 
Officers, to strengthen the alignment between their interests and those of 
the shareholders. 

Olivier Bouygues was not awarded any long-term remuneration given his 
personal circumstances, which already guarantee that his interests are 
aligned with those of the shareholders. 

OTHER COMPONENTS OF REMUNERATION 

Social protection 

Olivier Bouygues benefited under the collective death, disability and health 
cover policies applied within Bouygues SA. 

Contributions paid under those policies amounted to €3,044.08 in respect 
of the 2020 financial year. 

Supplementary pension scheme 

Contingent-rights pension scheme governed by Article L. 137-11 of the 
Social Security Code (rights for periods of service prior to 1 January 2020) 

Deputy CEOs who joined the scheme before 4 July 2019 were eligible for 
the defined-benefit supplementary pension scheme governed by 
Article L. 137-11 of the Social Security Code, the characteristics of which are 
described above (see section 5.4.2.1 – Supplementary pension scheme). 
Vesting of rights under this scheme is subject to performance conditions. 

In accordance with Law No. 2019-486 of 22 May 2019 (the Pacte law) and 
Order No. 2019-697 of 3 July 2019, this scheme was closed to new members 
from 4 July 2019 onwards, and the rights of existing members were frozen 
as of 31 December 2019. 

Consequently, Olivier Bouygues acquired no further rights in respect of the 
2020 financial year. 

The estimated amount of his annuity under the scheme is eight times the 
annual social security ceiling (€329,088 in 2020).  

Vested-rights pension scheme governed by Article L. 137-11-2 of the Social 
Security Code 

Given the closure of the contingent-rights scheme governed by Article 
L. 137-11 of the Social Security Code and the freezing of beneficiaries’ rights 
as of 31 December 2019, the company has introduced a vested-rights 
pension scheme in compliance with Article L. 137-11-2 of the Social Security 
Code.  

Olivier Bouygues is eligible for this scheme, the characteristics of which – in 
particular, the performance conditions – are described above (see section 
5.4.2.1 – Supplementary pension scheme).  
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Because Olivier Bouygues has reached the cap of eight times the social 
security ceiling (a cap of €329,088 in 2020), he acquired no new rights under 
this scheme in 2020. 

Having taken his pension rights in 2020, Olivier Bouygues will receive an 
annual annuity estimated at eight times the social security ceiling with 
effect from 1 September 2020. 

In accordance with the Afep-Medef Code, this does not exceed 45% of his 
reference income. 

OTHER FORMS OF REMUNERATION 

Olivier Bouygues received benefits in kind consisting of the use of a 
company car and the assignment of a part-time personal assistant and a 
chauffeur/security guard for his personal needs. 

Those benefits amounted to €7,171 based on the valuation method used. 

REMUNERATION FOR SERVING AS A DIRECTOR 

Olivier Bouygues received annual remuneration of €102,000 for serving as 
a director, of which €54,000 came from Group subsidiaries. 

b. Remuneration paid by entities included in the scope of 
consolidation 
As mentioned above, Olivier Bouygues received remuneration for serving 
as a director of companies within the Group. 

Olivier Bouygues received no other remuneration paid by entities included 
in the scope of consolidation. 

c. Relative weight of components of remuneration  
Variable remuneration represented 95% of fixed remuneration for the 2020 
financial year. 

B. Executive pay ratio and trends in performance 

Pay ratio between the remuneration of the Deputy CEO and the average and median remuneration of Bouygues SA employees 
In implementing the executive pay ratio, Bouygues applied the provisions 
contained in points 6 and 7 of Article L. 22-10-9 I of the Commercial Code, 
and the guidance issued by Afep on 28 January 2020. Both the Executive 
Officer’s remuneration, and average and median remuneration, were 
calculated on the basis of remuneration paid during the year.  

In accordance with Article 26.2 of the Afep-Medef Code, the scope used 
covered more than 80% of the Group's workforce in France. 

Ratios pursuant to points 6 and 7 of Article L. 22-10-9 I of the Commercial Code (year-on-year change) 

Olivier Bouygues  
Deputy CEO (left office 31/08/2020) 2016 2017 2018 2019 2020 
      

Year-on-year change in remuneration (%) (41)% 130% 11% (1)% (5)% 
Information for Bouygues SA scope 
Year-on-year change in average employee remuneration (%) (17)% 5% 3% (3)% (9)% 
Ratio to average employee remuneration 3 7 8 8 8 
Year-on-year change in ratio (%) (40)% 133% 14% 0% 0% 
Ratio to median employee remuneration 9 20 22 22 21 
Year-on-year change in ratio (%) (40)% 122% 10% 0% (5)% 
Additional information for Bouygues France scope (nearly 92% of the workforce) 
Year-on-year change in average employee remuneration (%) 4% 2% 3% 3% 0% 
Ratio to average employee remuneration 13 30 32 31 30 
Year-on-year change in ratio (%) (43)% 131% 7% (3)% (3)% 
Ratio to median employee remuneration 17 38 40 38 36 
Year-on-year change in ratio (%) (41)% 124% 5% (5)% (5)% 
Company performance 
Financial criterion Net profit Net profit Net profit Net profit Net profit 
Year-on-year change (%) 82% 48% 21% (10)% (41)% 
 

 Only employees in post for all 12 months of the year in question were included when calculating these ratios. Note that the construction and roads 
businesses, which account for the majority of the workforce, include a high proportion of site workers and of clerical, technical and supervisory staff. 

 In accordance with Afep-Medef recommendations, the scope used is that of Bouygues France, which accounts for nearly 92% of the workforce (higher 
than the proportion used in calculating the 2019 executive pay ratio). 

 

Explanations: 

 Because variable remuneration in respect of a given year is not paid until the following year, trends in annual executive remuneration and in the executive 
pay ratio for any one year should be compared with trends in company performance for the previous year. 

 2016/2015: no variable remuneration was paid to Olivier Bouygues in 2016 in respect of 2015. 

 2019/2018: 2019 net profit attributable to the Group was down due to a lower level of non-current income, mainly at Bouygues Telecom. 

 2020/2019: net profit was lower year-on-year, mainly as a result of the Covid-19 crisis. 
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C. Compliance with remuneration policy 
The components of Olivier Bouygues’ remuneration comply with the 
arrangements determined by the Board of Directors on the 
recommendation of the Selection and Remuneration Committee, which 
together constitute the company’s remuneration policy as approved by the 
Annual General Meeting on 23 April 2020 (fifth resolution, approved with 
77.57% of the votes cast). In accordance with the Board’s decision of 
28 July 2020, in light of the exceptional circumstances related to the  
Covid-19 pandemic and acting on a recommendation from the Selection 
and Remuneration Committee, that remuneration policy was updated, and 
the updated version was approved by the General Meeting held on 

4 September 2020 (second resolution, approved with 80.99% of the votes 
cast). 

The company has not deviated from the procedure for implementing the 
remuneration policy as approved by the shareholders at the two 
aforementioned General Meetings. 

The company has not made any exceptions to the remuneration policy. 

The remuneration paid contributes to the company’s long-term 
performance insofar as the criteria for variable remuneration are designed 
to support sustainable growth and a sound financial position, and hence are 
consistent with the Group’s long-term strategy. 

 
5.4.2.3 Remuneration of the Deputy CEO, Olivier Roussat, for 2020 

A. Total remuneration and benefits of all kinds 

a. Components of remuneration 

FIXED REMUNERATION 

For the 2020 financial year, Olivier Roussat received gross annual fixed 
remuneration of €1,250,000. 

 

VARIABLE REMUNERATION 
The principles and criteria applied in determining the annual variable 
remuneration of Olivier Roussat are identical to those applied to the 
Chairman and CEO (see section 5.4.2.1.A.a – Components of remuneration 
– Variable remuneration). 

Olivier Roussat is eligible for gross annual variable remuneration of 
€1,187,500 in respect of 2020. 

The company did not seek any clawback of variable remuneration. 

Summary table: gross annual variable remuneration of Olivier Roussat for 2020 
 

Theoretical annual variable 
remuneration if objective is attained 
Caps as % of FR 

Maximum theoretical annual 
variable remuneration if objective 
is exceeded  
as % of FR 

Annual variable remuneration 
awarded based on 2020 
performance 
as % of FR 

Financial criteria    
P1 COP 25% 35% 17% 
P2 CNP 25% 30% 17% 
P3 CNP vs 2019 30% 35% 19% 
P4 CND 20% 40% 40% 
Extra-financial criteria    
P5 30% 30% 25% 
Covid-19 criteria    
P6 30% 30% 30% 
 Total = 160% of FR 

Reduced to 95% 
Total = 200% of FR 
Reduced to 95%  

Total = 148% of FR 
Reduced to 95% 

Cap 95% 95% 95% 
FR: Fixed Remuneration. 

 

EXCEPTIONAL REMUNERATION 

Olivier Roussat received no exceptional remuneration in respect of the  
2020 financial year. 

LONG-TERM REMUNERATION 

The Annual General Meeting of 23 April 2020 approved, as part of the  
2020 remuneration policy, the principle of awarding long-term 
remuneration in the form of contingent awards of shares to Executive 
Officers, to strengthen the alignment between their interests and those of 
the shareholders. 

Olivier Roussat received a contingent award of a maximum of 40,000 
shares, subject to performance conditions measured over three years, and 
valued at a total of €418,800 on the date of the award. 

The number of shares awarded in 2020 was determined as follows: 

 A1: Objective = average of the current operating profit (COP) figures for 
the 2019, 2020 and 2021 financial years set as objectives in the annual 
business plans. 

 If the Objective is attained, A1 = 0 shares. 

 If the average of the three COP figures is at least 20% above the 
Objective, A1 = 37.5% of the total number of shares potentially 
awardable in 2022 (i.e. 15,000 shares in 2022). 

Between those lower and upper limits, A1 varies on a straight-line basis 
between 0% and 37.5% (i.e. 0 to 15,000 shares in 2022). 
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 A2: Objective = average of the consolidated net profit (CNP) figures of the 
Group for the 2019, 2020 and 2021 financial years set as objectives in the 
annual business plans. 

 If the Objective is attained, A2 = 0 shares. 

 If the average of the three CNP figures is at least 20% above the 
Objective, A2 = 37.5% of the total number of shares potentially 
awardable in 2022 (i.e. 15,000 shares in 2022). 

Between those lower and upper limits, A2 varies on a straight-line basis 
between 0% and 37.5% (i.e. 0 to 15,000 shares in 2022). 

 A3: Objective = stock market performance of Bouygues shares, including 
reinvestment of the dividend at the opening market price on the dividend 
ex-date (TSR ) = CAC 40 performance over the plan period. 

 If the Objective is attained, A3 = 0 shares. 

 If the Bouygues share performance relative to the CAC 40 is 10% or 
more above the Objective over the plan period, A3 = 25% of the total 
number of shares potentially awardable in 2022 (i.e. 10,000 shares 
in 2022). 

Between those lower and upper limits, A3 varies on a straight-line basis 
between 0% and 25% (i.e. 0 to 10,000 shares in 2022). 

Overview of performance conditions for the 2020 contingent shares plan 

37.5% 
Average COP 

37.5% 
Average CNP 

25% 
Bouygues TSR/ 

CAC 40 TSR 
 

In 2019, Bouygues ended the multi-year variable remuneration package to 
which Olivier Roussat had been entitled. Consequently, it was proposed 
that from 2019 (in line with the 2019 remuneration policy approved by the 
eleventh resolution of the Annual General Meeting of 25 April 2019) he 
should be granted a new long-term remuneration package on the following 
terms: 

Additional award of a maximum of 26,666 shares subject to performance 
conditions relating to the 2019 and 2020 financial years, with a total value 
of €460,711 at the date of the award. 

The Board meeting of 17 February 2021 formally noted that none of the 
three criteria (A1, A2 and A3) had been met in 2020. Consequently, no 
shares were awarded to Olivier Roussat. 

OTHER COMPONENTS OF REMUNERATION 

Social protection 

Olivier Roussat benefited under the collective death, disability and health 
cover policies applied within Bouygues SA. 

Contributions paid under those policies amounted to €4,566.12 in respect 
of the 2020 financial year. 

Supplementary pension scheme 

Contingent-rights pension scheme governed by Article L. 137-11 of the 
Social Security Code (rights for periods of service prior to 1 January 2020) 

The Deputy CEOs, who joined the scheme before 4 July 2019, are eligible 
for the defined-benefit supplementary pension scheme governed by Article 
L. 137-11 of the Social Security Code, the characteristics of which are 
described above (see section 5.4.2.1 – Supplementary pension scheme). 
Vesting of rights under this scheme is subject to performance conditions. 

In accordance with Law No. 2019-486 of 22 May 2019 (the Pacte law) and 
Order No. 2019-697 of 3 July 2019, this scheme was closed to new members 
from 4 July 2019 onwards, and the rights of existing members were frozen 
as of 31 December 2019. 

Consequently, Olivier Roussat acquired no further rights in respect of the 
2020 financial year. 

The estimated amount of his annuity under the scheme is €272,031.  

Pension scheme governed by Article L. 137-11-2 of the Social Security Code 

Given the closure of the contingent-rights scheme governed by Article 
L. 137-11 of the Social Security Code and the freezing of beneficiaries’ rights 
as of 31 December 2019, the company has introduced a vested-rights 
pension scheme in compliance with Article L. 137-11-2 of the Social Security 
Code.  

Olivier Roussat is eligible for this scheme, the characteristics of which – in 
particular, the performance conditions – are described above (see section 
5.4.2.1 – Supplementary pension scheme).  

The performance conditions for the 2020 financial year were met. Olivier 
Roussat therefore acquired pension rights equivalent to 0.92% of his 
reference salary.  

The estimated amount of his annuity under the scheme as at 
31 December 2020 is €22,425. 

OTHER FORMS OF REMUNERATION 

Olivier Roussat received benefits consisting of the use of a company car 
with chauffeur for business purposes and unemployment insurance. 

Those benefits amounted to €20,457 based on the valuation method used. 

REMUNERATION FOR SERVING AS A DIRECTOR 

Olivier Roussat received annual remuneration of €56,400 for serving as a 
director with Group subsidiaries. 

b. Remuneration paid by entities included in the scope of 
consolidation 
As mentioned above, Olivier Roussat received remuneration for serving as 
a director of companies within the Group. 

Olivier Roussat also received fixed annual remuneration of €150,000 for 
serving as Chairman of the Board of Directors of Colas SA. 

c. Relative weight of components of remuneration  
Variable remuneration represented 95% of fixed remuneration for the 2020 
financial year.
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B. Executive pay ratio and trends in performance 

Pay ratio between the remuneration of the Deputy CEO and the average and median remuneration of Bouygues SA employees 
In implementing the executive pay ratio, Bouygues applied the provisions 
contained in points 6 and 7 of Article L. 22-10-9 I of the Commercial Code, 
and the guidance issued by Afep on 28 January 2020. Both the Executive 
Officer’s remuneration, and average and median remuneration, were 
calculated on the basis of remuneration paid during the year. 

In accordance with Article 26.2 of the Afep-Medef Code, the scope used 
covered more than 80% of the Group's workforce in France. 

 

Ratios pursuant to points 6 and 7 of Article L. 22-10-9 I of the Commercial Code (year-on-year change) 

Olivier Roussat  
Deputy CEO  2016 2017 2018 2019 2020 
      

Year-on-year change in remuneration (%) N/A 83% 29% (1)% 12% 
Information for Bouygues SA scope 
Year-on-year change in average employee remuneration (%) (17)% 5% 3% (3)% (9)% 
Ratio to average employee remuneration 6 11 14 14 17 
Year-on-year change in ratio (%) N/A 83% 27% 0% 21% 
Ratio to median employee remuneration 18 30 38 39 44 
Year-on-year change in ratio (%) N/A 67% 27% 3% 13% 
Additional information for Bouygues France scope (nearly 92% of the workforce) 
Year-on-year change in average employee remuneration (%) 4% 2% 3% 3% 0% 
Ratio to average employee remuneration 26 46 57 55 61 
Year-on-year change in ratio (%) N/A 77% 24% (4)% 11% 
Ratio to median employee remuneration 32 57 71 67 75 
Year-on-year change in ratio (%) N/A 78% 25% (6)% 12% 
Company performance 
Financial criterion Net profit Net profit Net profit Net profit Net profit 
Year-on-year change (%) 82% 48% 21% (10)% (41)% 
 

 Only employees in post for all 12 months of the year in question were included when calculating these ratios. Note that the construction and roads 
businesses, which account for the majority of the workforce, include a high proportion of site workers and of clerical, technical and supervisory staff. 

 Olivier Roussat was appointed as a Deputy CEO in August 2016. 

 In accordance with Afep-Medef recommendations, the scope used is that of Bouygues France, which accounts for nearly 92% of the workforce (higher 
than the proportion used in calculating the 2019 executive pay ratio). 

 

Explanations: 

 Because variable remuneration in respect of a given year is not paid until the following year, trends in annual executive remuneration and in the executive 
pay ratio for any one year should be compared with trends in company performance for the previous year. 

 2016 : Because Olivier Roussat was appointed as a Deputy CEO in August 2016, his remuneration for that year has been annualised at 100% over the full 
year. No variable remuneration was paid to him in respect of his office. 

 2019/2018: 2019 net profit attributable to the Group was down due to a lower level of non-current income, mainly at Bouygues Telecom. 

 2020/2019: net profit was lower year-on-year, mainly as a result of the Covid-19 crisis. The structure of Olivier Roussat’s remuneration was altered due 
to governance changes during 2020 (departure of two Deputy CEOs: Olivier Bouygues and Philippe Marien). 

 

C. Compliance with remuneration policy 
The components of Olivier Roussat’s remuneration comply with the 
arrangements determined by the Board of Directors on the 
recommendation of the Selection and Remuneration Committee, which 
together constitute the company’s remuneration policy as approved by the 
Annual General Meeting on 23 April 2020 (fifth resolution, approved with 
77.57% of the votes cast). In accordance with the Board’s decision of 
28 July 2020, in light of the exceptional circumstances related to the  

Covid-19 pandemic and acting on a recommendation from the Selection 
and Remuneration Committee, that remuneration policy was updated, and 
the updated version was approved by the General Meeting held on 
4 September 2020 (second resolution, approved with 80.99% of the votes 
cast). 

The company has not deviated from the procedure for implementing the 
remuneration policy. 

The company has not made any exceptions to the remuneration policy as 
approved by the shareholders at the two aforementioned General 
Meetings.  
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The remuneration paid contributes to the company’s long-term 
performance insofar as: 

 part of the remuneration is contingent on long-term performance; 

 the criteria for variable remuneration and long-term remuneration are 
designed to support sustainable growth and a sound financial position, 
and hence are consistent with the Group’s long-term strategy. 

 

5.4.2.4 Remuneration of the Deputy CEO, Philippe Marien, for 2020 
Philippe Marien resigned from office as a Deputy CEO with effect from 19 February 2020.  

As stated in the 2019 Universal Registration Document, Philippe Marien's fixed remuneration for the 2020 financial year was apportioned on a pro rata 
temporis basis. He also indicated that he would forego any annual variable remuneration for the 2020 financial year. 

 

A. Total remuneration and benefits of all kinds 
a. Components of remuneration 

FIXED REMUNERATION 

Philippe Marien received gross annual fixed remuneration of €153,333 in 
respect of 2020. 

ANNUAL VARIABLE REMUNERATION 

Philippe Marien received no annual variable remuneration in respect of 
2020. 

EXCEPTIONAL REMUNERATION 

Philippe Marien received no exceptional remuneration in respect of 2020. 

LONG-TERM REMUNERATION 

Philippe Marien received no contingent awards of shares in respect of 2020. 

OTHER COMPONENTS OF REMUNERATION 

Social protection 

Philippe Marien benefited under the collective death, disability and health 
cover policies applied within Bouygues SA. 

Contributions paid under those policies amounted to €761.02 in respect of 
2020. 

Supplementary pension scheme 

Contingent-rights pension scheme governed by Article L. 137-11 of the 
Social Security Code (rights for periods of service prior to 1 January 2020) 

The Deputy CEOs, who joined the scheme before 4 July 2019, are eligible 
for the defined-benefit supplementary pension scheme governed by 
Article L. 137-11 of the Social Security Code, the characteristics of which are 
described above (see section 5.4.2.1 – Supplementary pension scheme). 
Vesting of rights under this scheme is subject to performance conditions. 

In accordance with Law No. 2019-486 of 22 May 2019 (the Pacte law) and 
Order No. 2019-697 of 3 July 2019, this scheme was closed to new members 
from 4 July 2019 onwards, and the rights of existing members were frozen 
as of 31 December 2019. 

Consequently, Philippe Marien acquired no further rights in respect of 
2020. 

The estimated amount of his annuity under the scheme is €279,112.  

Contingent-rights pension scheme governed by Article L. 137-11-2 of the 
Social Security Code 

Given the closure of the contingent-rights scheme governed by Article 
L. 137-11 of the Social Security Code and the freezing of beneficiaries’ rights 
as of 31 December 2019, the company has introduced a vested-rights 
pension scheme in compliance with Article L. 137-11-2 of the Social Security 
Code.  

Philippe Marien is eligible for this scheme, the characteristics of which – in 
particular, the performance conditions – are described above (see section 
5.4.2.1 – Supplementary pension scheme).  

The estimated amount of his annuity under the scheme is €1,411.  

Having taken his pension rights in 2020, Philippe Marien will receive an 
annual pension of €280,523 given his length of service. In accordance with 
the Afep-Medef Code, this does not exceed 45% of his reference income. 

OTHER FORMS OF REMUNERATION 

Philippe Marien received benefits consisting of the use of a company car 
with chauffeur for business purposes. 

Those benefits amounted to €787.74 based on the valuation method used. 

REMUNERATION FOR SERVING AS A DIRECTOR 

Philippe Marien received annual remuneration of €27,094 for serving as a 
director with Group subsidiaries. 

b. Remuneration paid by entities included in the scope of 
consolidation 
As mentioned above, Philippe Marien received remuneration for serving as 
a director of companies within the Group. 

Philippe Marien received no other remuneration paid by entities included 
in the scope of consolidation. 
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B. Executive pay ratio and trends in performance 

Pay ratio between the remuneration of the Deputy CEO and the average and median remuneration of Bouygues SA employees 
In implementing the executive pay ratio, Bouygues applied the provisions 
contained in points 6 and 7 of Article L. 22-10-9 I of the Commercial Code, 
and the guidance issued by Afep on 28 January 2020. Both the Executive 
Officer’s remuneration, and average and median remuneration, were 
calculated on the basis of remuneration paid during the year. 

In accordance with Article 26.2 of the Afep-Medef Code, the scope used 
covered more than 80% of the Group's workforce in France. 

 

Ratios pursuant to points 6 and 7 of Article L. 22-10-9 I of the Commercial Code (year-on-year change) 

Philippe Marien  
Deputy CEO (left office 19/02/2020) 2016 2017 2018 2019 2020 
      

Year-on-year change in remuneration (%) N/A 161% 22% (2)% (3)% 
Information for Bouygues SA scope 
Year-on-year change in average employee remuneration (%) (17)% 5% 3% (3)% (9)% 
Ratio to average employee remuneration 6 12 14 14 15 
Year-on-year change in ratio (%) N/A 100% 17% 0% 7% 
Ratio to median employee remuneration 17 32 39 39 38 
Year-on-year change in ratio (%) N/A 88% 22% 0% (3)% 
Additional information for Bouygues France scope (nearly 92% of the workforce) 
Year-on-year change in average employee remuneration (%) 4% 2% 3% 3% 0% 
Ratio to average employee remuneration 25 49 58 55 53 
Year-on-year change in ratio (%) N/A 96% 18% (5)% (4)% 
Ratio to median employee remuneration 31 61 72 68 65 
Year-on-year change in ratio (%) N/A 97% 18% (6)% (4)% 
Company performance 
Financial criterion Net profit Net profit Net profit Net profit Net profit 
Year-on-year change (%) 82% 48% 21% (10)% (41)% 
 

 Only employees in post for all 12 months of the year in question were included when calculating these ratios. Note that the construction and roads 
businesses, which account for the majority of the workforce, include a high proportion of site workers and of clerical, technical and supervisory staff. 

 Philippe Marien was appointed as a Deputy CEO in August 2016. 

 In accordance with Afep-Medef recommendations, the scope used is that of Bouygues France, which accounts for nearly 92% of the workforce (higher 
than the proportion used in calculating the 2019 executive pay ratio). 

 

Explanations: 

 Because variable remuneration in respect of a given year is not paid until the following year, trends in annual executive remuneration and in the executive 
pay ratio for any one year should be compared with trends in company performance for the previous year. 

 2016: Because Philippe Marien was appointed as a Deputy CEO in August 2016, his remuneration for that year has been annualised at 100% over the full 
year. No variable remuneration was paid to him in respect of his office. 

 2019/2018: 2019 net profit attributable to the Group was down due to a lower level of non-current income, mainly at Bouygues Telecom. 

 2020/2019: net profit was lower year-on-year, mainly as a result of the Covid-19 crisis. 

 

C. Compliance with remuneration policy 
The components of Philippe Marien’s remuneration comply with the 
arrangements determined by the Board of Directors on the 
recommendation of the Selection and Remuneration Committee, which 
together constitute the company’s remuneration policy as approved by the 
Annual General Meeting on 23 April 2020 (fifth resolution, approved with 
77.57% of the votes cast).

The company has not deviated from the procedure for implementing the 
remuneration policy. 

The company has not made any exceptions to the remuneration policy as 
approved by the shareholders at the two General Meetings of 2020. 
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5.4.2.5 Directors’ remuneration for 2020 

A. Total remuneration and benefits of all kinds 

a. Components of remuneration 
The remuneration paid to directors in respect of the 2020 financial year is 
described below in Table No. 3 in section 5.4.2.7 – Overview of 
remuneration of corporate officers. 

DIRECTORS REPRESENTING EMPLOYEES AND DIRECTORS REPRESENTING 
EMPLOYEE SHAREHOLDERS 

The salaries paid to directors representing employee shareholders (who 
have an employment contract with Bouygues or one of its subsidiaries), and 
to directors representing employees, are not disclosed. 

b. Remuneration paid by entities included in the scope of 
consolidation 
Remuneration paid by entities included in the scope of consolidation to 
Executive Officers is described above. 

Remuneration of that nature paid to directors representing employees or 
directors representing employee shareholders is not disclosed. 

The other directors who receive remuneration from an entity included in 
the scope of consolidation are listed below: 

 

 

 

 

 

Charlotte Bouygues Director Remuneration paid by a subsidiary €27,287 
Edward Bouygues Director Remuneration paid by a subsidiary €12,500 
Colette Lewiner Director Remuneration paid by a subsidiary €32,000 

 

c. Relative weight of components of remuneration  
The directors did not receive any variable or exceptional remuneration in respect of the 2020 financial year. 

B. Compliance with remuneration policy 
The components of directors’ remuneration comply with the arrangements determined by the Board of Directors on the recommendation of the Selection 
and Remuneration Committee, which together constitute the company’s remuneration policy for directors as approved by the Annual General Meeting on 
23 April 2020 (sixth resolution, approved with 99.88% of the votes cast).  

 

  



  

5 CORPORATE GOVERNANCE 
Remuneration of corporate officers of Bouygues SA 

 

5  

242 • BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT  

5.4.2.6 Components of remuneration paid or awarded in respect of 2020 and submitted to a vote at the 
Annual General Meeting of 22 April 2021 pursuant to Article L. 22-10-34 III of the Commercial Code 

Components of the remuneration of Martin Bouygues, Chairman and CEO until 17 February 2021, paid or awarded in respect 
of the 2020 financial year and submitted to the Annual General Meeting of 22 April 2021 for approval (Resolution 8) 
 Amount/Accounting 

value 
€ Comments 

Fixed remuneration 920,000 Martin Bouygues’ fixed remuneration has not changed since 2003. 
Annual variable remuneration 874,000 Martin Bouygues’ annual variable remuneration was reduced to 95% of his fixed 

remuneration in accordance with the decision taken by the Board of Directors on 
28 July 2020, in light of the Covid-19 pandemic. That update to the 2020 remuneration 
policy was approved by the shareholders at the General Meeting of 4 September 2020. 
The criteria, and the attainment levels achieved, are described in section 5.4.2.1 above.  
This variable remuneration will be paid subject to approval at the Annual General 
Meeting of 22 April 2021. 

 Amount of 2019 annual variable remuneration paid during 2020: €1,472,000. 
This remuneration was approved at the Annual General Meeting of 23 April 2020  
(eighth resolution). 

Multi-year variable remuneration N/A No multi-year variable remuneration was awarded in 2020.  
Deferred variable remuneration N/A No deferred variable remuneration. 
Exceptional remuneration N/A No exceptional remuneration. 
Stock options, performance shares  
or any other long-term remuneration 
awarded in respect of the year 

N/A No stock options, performance shares or other long-term remuneration awarded  
in respect of the year. 

Remuneration for serving  
as a director 

79,713  
 o/w paid by 

Bouygues: 70,000  

 o/w paid by 
subsidiaries: 9,713 

 

Valuation of benefits in kind 31,050 Company car.  
Assignment, for personal needs, of a part-time personal assistant and chauffeur/security 
guard. 

For information: components of 
remuneration approved by the 
Annual General Meeting under the 
regulated agreements procedure 

Amount/Accounting  
value  
€ Comments 

Severance benefit N/A No severance benefit. 
Non-competition indemnity N/A No non-competition indemnity. 
Social protection 4,566.12 The company paid a contribution of €4,566.12 in respect of this scheme. 
Supplementary pension scheme  Martin Bouygues, on the same basis and subject to the same conditions as the other 

members of the Group Management Committee, belongs to a supplementary pension 
scheme giving entitlement to an annual pension equal to 0.92% of the reference salary 
(average of the three best years) per year in the scheme, capped at eight times the social 
security ceiling (giving a cap of €329,088 for 2020). Because he has reached this cap, 
Martin Bouygues cannot acquire any further supplementary pension rights. Entitlement 
to this supplementary pension is acquired only after ten years’ service with the Bouygues 
group and is contingent on the beneficiary being a member of the Group Management 
Committee at the date of retirement. If he had retired in 2020, taking into account his 
length of service, Martin Bouygues would have been entitled to an annual pension of 
eight times the social security ceiling. In accordance with the Afep-Medef Code, this does 
not exceed 45% of his reference income. 
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Components of the remuneration of Olivier Bouygues, Deputy CEO until 31 August 2020, paid or awarded in respect of the 
2020 financial year and submitted to the Annual General Meeting of 22 April 2021 for approval (Resolution 9) 

 Amount/Accounting  
value  
€ Comments 

Fixed remuneration 333,333 Oliver Bouygues resigned from office as a Deputy CEO with effect from 
31 August 2020. His fixed remuneration for the 2020 financial year was 
apportioned on a pro rata temporis basis. 

Annual variable remuneration 316,667 Olivier Bouygues’ annual variable remuneration was reduced to 95% of his fixed 
remuneration in accordance with the decision taken by the Board of Directors on 
28 July 2020, in light of the Covid-19 pandemic. That update to the 2020 
remuneration policy was approved by the shareholders at the General Meeting of 
4 September 2020. 
His annual variable remuneration was apportioned on a pro rata temporis basis. 
The criteria, and the attainment levels achieved, are described in section 5.4.2.1 
above.  
This variable remuneration will be paid subject to approval at the Annual General 
Meeting of 22 April 2021. 

 Amount of 2019 annual variable remuneration paid during 2020: €800,000. 
This remuneration was approved at the Annual General Meeting of 23 April 2020 
(ninth resolution). 

Multi-year variable remuneration N/A No multi-year variable remuneration was awarded in 2020.  

Deferred variable remuneration N/A No deferred variable remuneration. 
Exceptional remuneration N/A No exceptional remuneration. 
Stock options, performance shares  
or any other long-term remuneration 
awarded in respect of the year 

N/A No stock options, performance shares or other long-term remuneration awarded 
in respect of the year. 

Remuneration for serving  
as a director 

102,000  
 o/w paid by 

Bouygues: 48,000  

 o/w paid by 
subsidiaries: 
54,000 

 

Valuation of benefits in kind 7,171 Company car.  
Assignment, for personal needs, of a part-time personal assistant and 
chauffeur/security guard. 

For information: components of 
remuneration approved by the 
Annual General Meeting under the 
regulated agreements procedure 

Amount/Accounting 
value  
€ Comments 

Severance benefit N/A No severance benefit. 
Non-competition indemnity N/A No non-competition indemnity. 
Social protection 3,044.08 The company paid a contribution of €3,044.08 in respect of this scheme. 
Supplementary pension scheme  Olivier Bouygues, on the same basis and subject to the same conditions as the 

other members of the Group Management Committee, belongs to a 
supplementary pension scheme giving entitlement to an annual pension equal to 
0.92% of the reference salary (average of the three best years) per year in the 
scheme, capped at eight times the social security ceiling (giving a cap of €329,088 
for 2020). Because he has reached this cap, Olivier Bouygues cannot acquire any 
further supplementary pension rights. Entitlement to this supplementary pension 
is acquired only after ten years’ service with the Bouygues group and is contingent 
on the beneficiary being a member of the Group Management Committee at the 
date of retirement. 
Having taken his pension rights in 2020, Olivier Bouygues will be entitled to an 
annual pension equivalent to eight times the social security ceiling. In accordance 
with the Afep-Medef Code, this does not exceed 45% of his reference income. 
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Components of the remuneration of  Olivier Roussat, Deputy CEO until 17 February 2021, paid or awarded in respect of the 
2020 financial year and submitted to the Annual General Meeting of 22 April 2021 for approval (Resolution 11) 

 

Amount/accounting  
value 
€ Comments 

Fixed remuneration 1,250,000 Olivier Roussat’s fixed remuneration is €1,250,000. 
Annual variable remuneration 1,187,500 Olivier Roussat’s annual variable remuneration was reduced to 95% of his fixed 

remuneration in accordance with the decision taken by the Board of Directors on 28 July 
2020, in light of the Covid-19 pandemic. That update to the 2020 remuneration policy 
was approved by the shareholders at the General Meeting of 4 September 2020. 
The criteria, and the attainment levels achieved, are described in section 5.4.2.1 above.  
This variable remuneration will be paid subject to approval at the Annual General Meeting 
of 22 April 2021. 

 Amount of 2019 annual variable remuneration paid during 2020: €1,472,000. 
This remuneration was approved at the Annual General Meeting of 23 April 2020 
(eleventh resolution). 

Multi-year variable remuneration N/A No multi-year variable remuneration was awarded in 2020. 

Deferred variable remuneration N/A No deferred variable remuneration. 
Exceptional remuneration N/A No exceptional remuneration. 
Stock options, performance shares  
or any other long-term remuneration 
awarded in respect of the year 

 
 
 
 
418,800 
 

The contingent award of shares in 2020 is consistent with the remuneration policy 
for 2019 approved by the Annual General Meeting on 23 April 2020. The Board of 
Directors, acting on the recommendation of the Selection and Remuneration Committee, 
awarded Olivier Roussat:  
 A maximum of 40,000 shares subject to performance conditions measured over three 

years, as described in section 5.4.2.3 above.  
In 2019, Bouygues ended the multi-year variable remuneration package to which 
Olivier Roussat had been entitled. Consequently, it was proposed that in line with the 
2019 remuneration policy he should awarded a maximum of 26,666 shares subject to 
performance conditions as described in section 5.4.2.3 above, measured over the 2019 
and 2020 financial years. After an assessment of the performance criteria, no shares were 
awarded to Olivier Roussat for the 2020 financial year.  

Remuneration for serving  
as a director 

Paid by 
subsidiaries: 56,400 

 

Paid in respect of his office as 
Chairman of the Board of Directors  
of Colas SA 

150,000  

Valuation of benefits in kind 20,457 Company car and unemployment insurance. 

For information: components of 
remuneration approved by the 
Annual General Meeting under the 
regulated agreements procedure 

Amount/accounting  
value  
€ Comments 

Severance benefit  No severance benefit. 
Non-competition indemnity  No non-competition indemnity. 
Social protection 4,566.12 The company paid a contribution of €4,566.12 in respect of this scheme. 
Supplementary pension scheme  Olivier Roussat, on the same basis and subject to the same conditions as the other 

members of the Group Management Committee, belongs to a supplementary pension 
scheme giving entitlement to an annual pension equal to 0.92% of the reference salary 
(average of the three best years) per year in the scheme, capped at eight times the social 
security ceiling (giving a cap of €329,088 for 2020). Entitlement to this supplementary 
pension is acquired only after ten years’ service with the Bouygues group and is 
contingent on the beneficiary being a member of the Group Management Committee at 
the date of retirement. If he had retired in 2020, taking account of his length of service, 
Olivier Roussat would have been entitled to an annual pension of €272,031, plus a further 
€22,425 acquired pursuant to Article L. 137-11-2 of the Social Security Code. In 
accordance with the Afep-Medef Code, this does not exceed 45% of his reference income.  
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Components of the remuneration of  Philippe Marien, Deputy CEO until 19 February 2020, paid or awarded in respect of the 
2020 financial year and submitted to the Annual General Meeting of 22 April 2021 for approval (Resolution 10) 
 Amount/Accounting  

value  
€ Comments 

Fixed remuneration 153,333 Philippe Marien resigned from office as a Deputy CEO with effect from 19 February 2020. 
As stated in the 2019 Universal Registration Document, Philippe Marien’s fixed 
remuneration for the 2020 financial year was apportioned on a pro rata temporis basis. 

Annual variable remuneration N/A Philippe Marien waived any annual variable remuneration for the 2020 financial year. 

Multi-year variable remuneration N/A No multi-year variable remuneration.  

Deferred variable remuneration N/A No deferred variable remuneration. 
Exceptional remuneration N/A No exceptional remuneration. 
Stock options, performance shares  
or any other long-term remuneration 
awarded in respect of the year 

N/A Philippe Marien did not receive any contingent award of shares in respect of the 
2020 financial year. 

 
Remuneration for serving  
as a director 

Paid by subsidiaries: 
27,094 

 

Valuation of benefits in kind 787.74 Company car. 

For information: components of 
remuneration approved by the 
Annual General Meeting under the 
regulated agreements procedure 

Amount/accounting  
value  
€ Comments 

Severance benefit  No severance benefit. 
Non-competition indemnity  No non-competition indemnity. 
Social protection 761.02 The company paid a contribution of €761.02 in respect of this scheme. 
Supplementary pension scheme  Philippe Marien, on the same basis and subject to the same conditions as the other 

members of the Group Management Committee, belongs to a supplementary pension 
scheme giving entitlement to an annual pension equal to 0.92% of the reference salary 
(average of the three best years) per year in the scheme, capped at eight times the social 
security ceiling (giving a cap of €329,088 for 2020). Entitlement to this supplementary 
pension is acquired only after ten years’ service with the Bouygues group and is contingent 
on the beneficiary being a member of the Group Management Committee at the date of 
retirement.  
Having taken his pension rights in 2020, Philippe Marien will be entitled, taking into 
account his length of service, to an annual pension of €280,523. In accordance with the 
Afep-Medef Code, this does not exceed 45% of his reference income. 
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5.4.2.7 Overview of remuneration of corporate officers 

Summary table: remuneration, stock options and shares awarded to each Executive Officer (Afep-Medef Code Table No. 1) 

 
Martin Bouygues  

(Chairman and CEO) 
Olivier Bouygues  

(Deputy CEO) 
Olivier Roussat  
(Deputy CEO) 

Philippe Marien  
(Deputy CEO) 

€ in 2020 in 2019 in 2020 in 2019 in 2020 in 2019 in 2020 in 2019 
         

Remuneration awarded in respect of the year  
(see Table No. 2 for details) 1,904,763 2,517,080 759,171 1,399,900 2,514,357 2,460,820 181,040 2,473,399 
Valuation of options awarded during the year ᵃ         
Valuation of performance shares awarded during the year ᵇ     418,800 1,319,559  1,319,559 
Total 1,904,763 2,517,080 759,171 1,399,900 2,933,157 3,780,379 181,040 3,792,958 
(a) No options were awarded to the Executive Officers in 2019 or 2020. 
(b) In accordance with the 2020 remuneration policy, Olivier Roussat received a contingent award of shares subject to performance conditions; see section 5.4.2.3 for 
details of that award. 

Summary table: remuneration awarded to each Executive Officer (Afep-Medef Code Table No. 2) 

  2020 
€ 

2019 
€ 

Office held and length of service  
with the Group 

 
Remuneration Awarded Paid Awarded Paid 

      

Martin Bouygues Fixed 920,000  920,000  920,000  920,000  
Chairman and CEO (46 years) Annual variable 874,000  1,472,000  1,472,000  1,472,000  
 Multi-year variable ᵃ    147,200  
 Remuneration for serving as a director ᵇ 79,713  79,713  93,900  93,900  
 Benefits in kind 31,050  31,050  31,180  31,180  
 Total 1,904,763  2,502,763  2,517,080  2,664,280  
Olivier Bouygues Fixed 333,333  333,333  500,000  500,000  
Deputy CEO (46 years) Annual variable 316,667  800,000  800,000  800,000  
 Multi-year variable ᵃ    80,000  
 Remuneration for serving as a director ᵇ 102,000  102,000  89,144  89,144  
 Benefits in kind 7,171  7,171  10,756  10,756  
 Total 759,171  1,242,504  1,399,900  1,479,900  
Olivier Roussat  Fixed 1,250,000  1,250,000  920,000  920,000  
Deputy CEO (25 years) Annual variable 1,187,500  1,472,000  1,472,000  1,472,000  
 Multi-year variable ᵃ 418,800  128,200  1,319,559  147,200  
 Remuneration for serving as a director ᵇ 56,400  56,400  48,363  48,363  
 Benefits in kind 20,457  20,457  20,457  20,457  
 Total 2,933,157  2,927,057  3,780,379  2,608,020  
Philippe Marien  Fixed 153,333  153,333  920,000  920,000  
Deputy CEO (39 years) Annual variable  1,472,000  1,472,000  1,472,000  
 Multi-year variable ᵃ   1,319,559  147,200  
 Remuneration for serving as a director ᵇ 27,094  27,094  77,739  77,739  
 Benefits in kind 788  788  3,660  3,660  
 Total 181,215  1,653,215  3,792,958  2,620,599  

 

(a) In accordance with the 2019 remuneration policy, multi-year variable remuneration was discontinued with effect from 2019 for all four Executive Officers.  
For Olivier Roussat and Philippe Marien, this was replaced by long-term remuneration in the form of a contingent award of shares subject to performance conditions. 
(b) Remuneration awarded for serving on the Board of Directors of Bouygues SA and/or its subsidiaries (Colas, TF1 and Bouygues Telecom). 
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Table showing remuneration for serving as a director (formerly known as directors’ fees) in respect of the 2020 financial year 

€  Source (Notes 1 & 2) 2020 2019 
     

M. Bouygues Chairman and CEO Paid by Bouygues 70,000 70,000 
  Paid by subsidiaries 9,713 23,900 
O. Bouygues Deputy CEO Paid by Bouygues 48,000 40,000 
  Paid by subsidiaries 54,000 49,144 
SUB-TOTAL: EXECUTIVE OFFICERS Paid by Bouygues 118,000 110,000 
  Paid by subsidiaries 63,713 73,044 
  Sub-total 181,713 183,044 
R. Deflesselle Director Paid by Bouygues 48,000 24,349 
   15,000 7,305 
C. Bouygues Director Paid by Bouygues 26,608 34,400 
  Paid by subsidiaries 27,287 16,708 
E. Bouygues Director Paid by Bouygues 21,392  
  Paid by subsidiaries 12,500  
C. Bouygues Director Paid by Bouygues 21,392  
W. Bouygues Director Paid by Bouygues 26,608 40,000 
F. Castagné Director Paid by Bouygues 26,331 40,000 
   6,129 12,000 
C. Gaymard Director Paid by Bouygues 48,000 28,800 
   19,000 16,000 
A.-M. Idrac Director Paid by Bouygues 48,000 34,400 
   49,000 25,760 
C. Lewiner Director Paid by Bouygues 48,000 40,000 
   30,000 12,000 
  Paid by subsidiaries 32,000 32,000 
H. le Pas de Sécheval Director Paid by Bouygues 17,950 34,400 
   18,046 28,000 
B. Maes Director Paid by Bouygues 30,050  
   34,362  
B. Besombes Director Paid by Bouygues 21,669  
B. Allain Director Paid by Bouygues 21,669  
   8,538  
A. de Rothschild Director Paid by Bouygues 48,000 40,000 
R.-M. Van Lerberghe Director Paid by Bouygues 48,000 40,000 
   15,000 12,000 
M. Vilain Director Paid by Bouygues 48,000 40,000 
   19,000 16,000 
SUB-TOTAL – OTHER DIRECTORS Paid by Bouygues 763,743 525,414 
  Paid by subsidiaries 71,787 48,708 
  Sub-total 835,530 574,122 

GRAND TOTAL OF REMUNERATION  
AWARDED TO EXECUTIVE OFFICERS  
AND DIRECTORS Paid by Bouygues 881,743 635,414 
  Paid by subsidiaries 135,500 121,752 
  Total 1,017,243 757,166 

 

N/A: not applicable. 

 

Note 1: Remuneration paid by Bouygues = remuneration paid for presence 
on the Bouygues Board of Directors. The first line shows remuneration paid 
in respect of Board meetings. The second line shows remuneration paid in 
respect of membership of one or more committees. 

Note 2: Remuneration paid by subsidiaries = remuneration paid by Group 
companies, within the meaning of Article L. 233-16 of the Commercial Code 
(Colas, TF1 and Bouygues Telecom). 
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Table showing shares awarded during the year under the long-term remuneration plan to each Executive Officer (Afep-Medef 
Code Table No. 6) 

 

Plan No. 
and date 

Number of shares 
awarded  

during the year 

Valuation of shares 
based on method  

used in consolidated 
financial statements Vesting date 

Date available 
for sale Performance conditions 

Oliver Roussat 2020 40,000 €418,800 N/A 2023 AGM See section 5.4.2.3 
N/A: not applicable. 

Shares that became available during the year for each Executive Officer (Afep-Medef Code Table No. 7) 
Not currently applicable. 

Past awards of shares under the long-term remuneration plan (Afep-Medef Code Table No. 8) 
 

Information about the shares     
Date of General Meeting N/A N/A N/A N/A 
Date of Board meeting 20 February 2019 20 February 2019 20 February 2019 19 February 2020 

Total number of shares awarded, of which: 26,666 53,332 80,000 
 

40,000 
 Olivier Roussat 13,333 26,666 40,000 40,000 
 Philippe Marien 13,333 26,666 40,000 N/A 

Vesting date of shares 
After the  

2020 AGM 
After the  

2021 AGM 
After the  

2022 AGM 
After the  

2023 AGM 
End of lock-up period N/A N/A N/A N/A 

Performance conditions 

See sections 
5.4.2.3 and 5.4.2.4  

of the 2019 URD 

See sections 
5.4.2.3 and 5.4.2.4  

of the 2019 URD 

See sections 
5.4.2.3 and 5.4.2.4  

of the 2019 URD 

See section  
5.4.2.3  

Number of shares vested as of 17/02/2021  10,000 a 0 b N/A N/A 
Cumulative number of cancelled or forfeited shares 16,666 53,332 N/A N/A 
Shares outstanding at end of period N/A N/A N/A N/A 

N/A: not applicable. 
(a) After an assessment of the performance criteria, 5,000 shares were awarded by the Board of Directors to Olivier Roussat and Philippe Marien in respect of the 
2019 financial year. Payment of that long-term remuneration (half of which will be in the form of a cash payment) was approved by the Annual General Meeting of 
23 April 2020. 
(b) After an assessment of the performance criteria, no shares were awarded by the Board of Directors to Olivier Roussat for the 2020 financial year. That decision is 
subject to approval at the Annual General Meeting of 22 April 2021. 

Summary table: commitments in favour of Executive Officers (Afep-Medef Code Table No. 11) 

Executive Officer Employment contract 
Supplementary 
pension scheme 

Indemnities or 
other benefits due 
or liable to become 
due on cessation or 

change of office 
Non-competition 

indemnities 
Martin Bouygues  
Office: Chairman and CEO No Yes No No 
Olivier Bouygues  
Office: Deputy CEO No Yes No No 
Olivier Roussat  
Office: Deputy CEO 

Suspended with effect 
from 1 September 2016 Yes No No 

Philippe Marien  
Office: Deputy CEO 

Suspended with effect 
from 1 September 2016 Yes No No 
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5.5 OTHER INFORMATION  

  Factors likely to have an impact on any public tender offer price 

Pursuant to Article L. 225-37-5 of the Commercial Code, the factors likely to 
have an impact on the offer price in any potential tender offer or public 
exchange offer relating to Bouygues’ shares are set out below: 

 capital structure: information relating to Bouygues’ capital structure and 
voting rights is set out below (sections 6.2 and 6.3 of this Universal 
Registration Document). The main shareholders of Bouygues are SCDM 
and company employees. In view of their respective weight, the votes of 
these shareholders could have an impact on the outcome of any public 
tender offer for the capital of Bouygues; 

 restrictions in the articles of association on the exercise of voting rights 
and the transfer of shares: Article 8.3 of the articles of association, 
summarised below in section 6.1.2.5, makes provision to suspend the 
voting rights of shareholders who fail to declare that they have crossed a 
threshold of at least 1% (or a multiple of 1%) of the capital or voting rights. 
This restriction could have an impact in the event of a public tender offer; 

 direct or indirect holdings in the share capital of which Bouygues is 
aware, pursuant to Articles L. 233-7 and L. 233-12 of the Commercial 
Code: the relevant information is set out below in section 6.3.1; 

 a list of owners of any security with special control right, with a 
description of those rights: in accordance with law, double voting rights 
are granted subject to the conditions stipulated by law to shares that can 
be shown to have been registered for at least two years in the name of 
the same shareholder; 

 control mechanisms stipulated within employee share ownership plans: 
the regulations of the various employee share ownership funds created 
by Bouygues stipulate that voting rights are exercised by the Supervisory 
Boards of those funds and not directly by employees. Those employee 
share ownership funds held 27.4% of the voting rights at 
31 December 2020; 

 agreements between shareholders of which Bouygues is aware and 
which could result in restrictions on the transfer of shares and in the 
exercise of voting rights: not applicable; 

 rules applicable to the appointment and replacement of members of 
the Board of Directors: see above in section 5.3.1; 

 rules applicable to changes in the company’s articles of association: 
Article L. 225-96 of the Commercial Code specifies that only an 
extraordinary general meeting has the power to change the articles of 
association. Any clause to the contrary is deemed null and void; 

 powers of the Board of Directors with respect to issuance of shares: 
refer to the table summarising financial authorisations in section 5.3.8. It 
is specified that the Combined Annual General Meeting of 23 April 2020 
(Resolution 16) delegated powers to the Board of Directors to issue equity 
warrants during a public tender offer for the company’s shares. The 
Combined Annual General Meeting convened for 22 April 2021 will be 
asked to renew all of the financial authorisations conferred on the Board 
of Directors (see section 8.2). 

In addition, the Board of Directors is authorised by law, during the period 
of a public tender offer, to take any measures that are within its 
prerogative and in the interest of the company to frustrate such an offer; 

 powers of the Board of Directors with respect to share buybacks: the 
Combined Annual General Meeting of 23 April 2020 (Resolution 14) 
authorised the Board of Directors to trade in the company’s shares, 
including during a public tender offer for the company’s shares, 
representing up to 5% of the company’s share capital at the date on which 
the authorisation is used. The Combined Annual General Meeting 
convened for 22 April 2021 will be asked to replace this authorisation by 
a further authorisation with the same purpose (see section 6.2.4.2); 

 agreements entered into by Bouygues, which will be modified or expire 
in the event of a change of control of Bouygues: the 20-year sterling 
bonds maturing in 2026, the ten-year bonds maturing in 2022, the ten-
year bonds maturing in 2023, and the ten-and-a-half year bonds maturing 
in 2027 all include a change of control clause providing for the early 
redemption of the bonds in the event of a change of control of Bouygues, 
accompanied by a rating downgrade. 

In addition: 

 a change in the capital structure of Bouygues could potentially 
jeopardise TF1’s licence to operate a national terrestrial television 
broadcasting service. Article 41-3-2 of the Act of 30 September 1986 
governing audiovisual media specifies that any natural or legal person 
who controls, within the meaning of Article L. 233-3 of the Commercial 
Code, any company that holds such a licence, or that has placed a 
company holding such a licence under its authority or dependency, is 
deemed to be the holder of that licence. Article 42-3 adds that the 
licence may be withdrawn without notice if there is any substantive 
change in the circumstances on the basis of which the licence was 
granted, including changes in capital structure, 

 all the decisions and orders licensing Bouygues Telecom to establish 
and operate its wireless network and provide services to the public (the 
decision of 5 November 2009 relating to the 900 and 1800 MHz bands, 
the order of 3 December 2002 relating to the 2.1 GHz band, and the 
decisions of 11 October 2011 relating to the 2.6 GHz band, of 
17 January 2012 relating to the 800 MHz band, of 8 December 2015 
relating to the 700 MHz band and of 12 November 2020 relating to the 
3.5 GHz band) stipulate that Arcep (the French telecommunications 
regulator) must be informed immediately of any change to any of the 
information contained in the licence application, so that the regulator 
can check whether that change is compatible with the terms of the 
licence. The information contained in the licence application includes 
the share ownership structure of the company (or companies) that 
directly or indirectly controls (or control) the licence-holder. In 
addition, any change in the capital or voting rights of Bouygues that 
results in a single individual or entity controlling the combined 
bandwidth of two operators could lead Arcep to re-examine the validity 
of the licences awarded to Bouygues Telecom; 

 agreements entitling members of the Board of Directors or employees 
to compensation if they resign or leave the company without real and 
serious cause, or if their employment comes to an end as a result of a 
public tender offer: not applicable. 

  



  

5 CORPORATE GOVERNANCE 
Other information 

 

5  

250 • BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT  

  Rules on shareholder participation in general meetings of shareholders 

As required by Article L. 225-37-4 of the Commercial Code, the rules on 
shareholder participation in general meetings as contained in Article 19 of 
the Bouygues articles of association are reproduced below. 

Article 19: Holding general meetings of shareholders 

19.1 Ordinary and extraordinary general meetings, and any special 
meetings, shall be convened and held and shall deliberate on the conditions 
stipulated by law. 

Meetings shall be held in Paris or at Challenger, 1 avenue Eugène Freyssinet, 
78280 Guyancourt (France). 

Meetings shall be chaired by the Chairman of the Board of Directors or, in 
his absence, by a director specially empowered for the purpose by the 
Board of Directors. Failing that, the meeting shall elect its own Chairman. 

19.2 Any shareholder may attend meetings on the conditions stipulated by 
law. 

19.3 Any shareholder satisfying the conditions required for attendance at 
meetings may alternatively choose to be represented on the conditions 
stipulated by law. 

19.4 Any shareholder may alternatively vote by correspondence on the 
conditions stipulated by law. Postal vote forms shall be accepted only if 
actually received by the company at its registered office or at an address 
determined in the Notice of Meeting and the Convening Notice published 
in the Balo (Bulletin des Annonces Légales Obligatoires) no later than the 
third day preceding the meeting. 

If the Board of Directors so decides, shareholders may take part in the 
meeting by videoconference or any other means of telecommunication that 
enables them to be identified on the conditions stipulated by the applicable 
regulations. In such cases the company will accept electronic remote vote 
forms that must be received no later than 3.00pm (CET) on the day 
preceding the general meeting. 

19.5 Owners of company shares who are not resident on French territory 
may be shareholders of record and may be represented at general meetings 
by any intermediary registered on their behalf and holding a general 
authorisation to manage securities, provided that such intermediary 
declared that it was acting as an intermediary holding securities for third 
parties when it opened its account either with the company or with the 
account-holding financial intermediary, in accordance with the applicable 
law and regulations. 

The company shall be entitled to ask intermediaries that are registered on 
behalf of shareholders not resident on French territory and that hold a 
general authorisation to manage securities to provide a list of the 
shareholders they represent and whose voting rights may be exercised at 
the meeting. 

Votes or proxies shall not be counted if they are cast by an intermediary 
that has failed to declare itself as such in accordance with the applicable 
law and regulations or with the present articles of association or that has 
not disclosed the identity of the owners of the securities. 

 

 Agreements entered into by senior executives or shareholders of Bouygues with 
subsidiaries or sub-subsidiaries 

Under Article L. 225-37-4 of the Commercial Code, the Report on corporate 
governance must disclose any agreements (other than those covering day-
to-day operations carried out under normal business conditions) entered 
into directly or through a third party between: 

 a corporate officer of Bouygues or a shareholder with more than 10% of 
the voting rights of Bouygues; 

 a company of which Bouygues directly or indirectly holds more than 50% 
of the share capital. 

The company is not aware of any such agreements. 

However, in the interests of full disclosure, shareholders are hereby 
informed that in April 2012, Actifly (in which SCDM holds an indirect 
interest of 85%) entered into an agreement with Airby (a subsidiary in which 
Bouygues holds an indirect interest of 85%) setting out the conditions under 
which Actifly can use an aircraft owned or operated by Airby on the same 
financial terms as Bouygues and its subsidiaries. This agreement is 
renewable automatically from year to year. 

Amounts (before taxes) invoiced by Airby to Actifly under this agreement 
during the last three financial years: 

 2020: €251,417 

 2019: €502,250 

 2018: €592,667 

.
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6.1 LEGAL INFORMATION 

6.1.1 General information 

Company name Bouygues 

Registered office social 32 avenue Hoche, 75008 Paris, France 

Telephone +33 (0)1 44 20 10 00 

Registration No. 572 015 246 Paris 

APE code  7010Z 

Legal Entity Identifier (LEI) 969500MOCLNQFNZN0D63 

Form Société Anonyme (public limited company) 

Date of incorporation 15 October 1956 

Expiration date  14 October 2089 

Financial year 1 January to 31 December 

Governing law Company incorporated under French law 

Website www.bouygues.com 
NB: The information provided on the website is not part of the Universal Registration Document, except 
where such information is incorporated in the prospectus by reference. 

6.1.2 Articles of association 

6.1.2.1 Purpose (Article 2 of the articles of 
association) 

The purpose of the company is, in all countries: 

 to acquire, directly or indirectly, interests or holdings in French or foreign 
companies or groupings, whatever their purpose or business, and to 
manage and dispose of such interests or holdings; 

 to form, acquire, operate and dispose of French or foreign undertakings, 
in any field of business, whether industrial, commercial or financial, 
including in particular in the fields of construction (building, civil works, 
roads, property) and services (public utilities management, media, 
telecommunications); and 

 more generally, to carry out industrial, commercial, financial, mining and 
agricultural operations or transactions and operations or transactions 
involving movable or real property relating directly or indirectly to the 
above purpose or to all similar or related purposes that may enable or 
facilitate the attainment or development thereof. 

6.1.2.2 Appropriation of earnings (Article 24 of the 
articles of association) 

At least 5% of the net profit for the financial year, minus any prior-year 
losses, is appropriated to constitute the legal reserve. Such appropriation 
ceases to be mandatory once the legal reserve reaches an amount equal to 
one-tenth of the share capital. 

After appropriations to other reserves and retained earnings as decided by 
the general meeting of shareholders, the balance of distributable earnings 
is divided between the shareholders. 

6.1.2.3 Financial and voting rights attached to 
shares (Articles 10 and 12 of the articles of 
association) 

Each share is entitled to the pecuniary and non-pecuniary rights stipulated 
by law and specified in the articles of association. In particular, Article 10 of 
the articles of association states that each share entitles the holder to a 
share in the corporate assets and in the distribution of profits proportionate 
to the interest in the capital that it represents. Article 12 of the articles of 
association states that unless otherwise stipulated by law, and except in the 
case of double voting rights as stipulated below, each shareholder has as 
many voting rights and may cast as many votes in general meetings as the 
number of shares he or she holds. 

6.1.2.4 Double voting rights (Article 12 of the 
articles of association) 

Double voting rights have existed at Bouygues since 1 January 1972, based 
on a measure introduced into the articles of association by a general 
meeting on 31 December 1969. Such rights are now provided for by Articles 
L. 225-123 and L. 22-10-46 of the Commercial Code. 

Double voting rights are granted to all fully paid-up shares proved to have 
been registered in the name of the same holder for at least two years. 

If the share capital is increased by incorporation of reserves, earnings or 
share premium, double voting rights are granted upon issue to registered 
shares allotted free of charge in respect of existing shares that already carry 
double voting rights. 
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Double voting rights attached to registered shares will be lost if those shares 
are converted into bearer shares or if title to them is transferred, unless 
they are transferred from one registered shareholder to another through 
inheritance or a gift between family members. 

Double voting rights may only be abolished by a decision taken at an 
extraordinary general meeting and ratified by a special meeting of holders 
of those rights (Article L. 225-99 of the Commercial Code). 

6.1.2.5 Disclosure thresholds  
(Article 8.2 of the articles of association) 

Persons or entities that obtain, directly or indirectly, at least 1% of the share 
capital or voting rights are required to inform the company that they have 
crossed that threshold, indicating the total number of (i) shares, (ii) voting 
rights and (iii) securities giving access to the company’s capital that they 

own, with the caveat that the equivalences and calculation methods 
specified by Article L. 233-9 of the Commercial Code must be applied. Such 
disclosure must be made by registered letter with acknowledgement of 
receipt sent to the registered office within fifteen days following completion 
of the transaction (whether on or off exchange) regardless of when or 
whether the securities have been delivered. 

Such disclosure must be repeated whenever a shareholder passes above or 
below the 1% threshold or any threshold that is a multiple of 1%. 

If disclosure is not made on the terms set forth above, the shares exceeding 
the disclosure threshold are stripped of voting rights on the conditions 
stipulated by law if a request to that effect is made at a general meeting by 
one or more shareholders holding at least 5% of the company’s share capital 
or voting rights. 

6.1.3 Shareholder agreements entered into by Bouygues 

6.1.3.1 Bouygues Telecom 
The Bouygues Telecom shareholder agreement binds Bouygues SA, SFPG (a 
subsidiary of Bouygues SA) and JCDecaux Holding. 

The material provisions of this shareholder agreement are the following: a 
reciprocal pre-emptive right; prohibition, without the prior agreement of 
the other shareholders, on disposals of securities to a telecoms operator 
providing services to the public; and an undertaking by each party not to 
acquire a stake in the capital of any rival telecoms operator. 

6.1.3.2 Alstom 
On 29 September 2020, Bouygues SA announced that it had divested a 4.8% 
equity interest in Alstom through a placement by way of an accelerated 
book-building with institutional investors. That transaction followed a 
previous sale of Alstom shares by Bouygues in 2019. 

On 17 November 2020, Bouygues announced that it had sold sufficient of 
its Alstom pre-emptive subscription rights (“PSRs”) to enable it to fund the 
exercise of its remaining Alstom PSRs, and thereby to participate in Alstom’s 
rights issue in a cash-neutral “opération blanche”. Bouygues committed to 
retaining its Alstom shares until 7 March 2021. 

Following the rights issues reserved for affiliates of CDPQ and 
Bombardier Inc. completed on 29 January 2021, and the sale by Bouygues 
of a further 3.23% equity interest in Alstom settled on 12 March 2021, 
Bouygues now holds an equity interest of 3.12% in Alstom. 
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6.1.4 Payment terms 

Pursuant to the Order of 20 March 2017 issued in application of Article D. 441-4 of the Commercial Code, Bouygues is disclosing below information about 
supplier payment terms (trade payables) and customer payment terms (trade receivables). 

6.1.4.1 Analysis of trade payables (€)  

   
 Article D. 441 l.-1: Invoices received and due for payment  

that remain unpaid at the end of the reporting period 

 
Not past 

due 0 days  1 to  
30 days 

31 to  
60 days 

61 to  
90 days 

91 days  
or more 

Total (1 day  
or more) 

A. Ageing profile of payment arrears 
Cumulative number of invoices 
involved 114   Not applicable  

Cumulative amount of invoices 
involved (incl. VAT) (€) 4,454,204   41,736    41,736 

Percentage of total amount of 
invoices (incl. VAT) received  
in the year 

6.80%   0.06%    0.06% 

B. Invoices excluded from (A) because they are disputed or not recognised in the accounts 

Number of invoices excluded  4  

Total amount of invoices excluded (€)  72,844  

C. Benchmark payment terms used (contractual or statutory – Article L. 441-6 or Article L. 443-1 of the Commercial Code) 

Payment terms used to determine 
arrears 

  X Contractual term  

  X Statutory terms: 30 days from invoice date  

 

6.1.4.2 Analysis of trade receivables (€) 
 

   
 Article D. 441 l.-2: Invoices issued and due for payment  

that remain unpaid at the end of the reporting period 

 
Not past 

due 0 days  1 to  
30 days 

31 to  
60 days 

61 to 90 
days 

91 days  
or more 

Total (1 day 
or more) 

A. Ageing profile of payment arrears 
Cumulative number of invoices 
involved 60 14  Not applicable  

Cumulative amount of invoices 
involved (incl. VAT) (€) 16,977,349 568,284  8,548 122,700   131,248 

Percentage of total amount of 
invoices (incl. VAT) issued in the year 18.36% 0.61%  0.01% 0.13%   0.14% 

B. Invoices excluded from (A) because they are disputed or not recognised in the accounts 
Number of invoices excluded    

Total amount of invoices excluded (€)    

C. Benchmark payment terms used (contractual or statutory – Article L. 441-6 or Article L. 443-1 of the Commercial Code) 

Payment terms used to determine 
arrears 

  X Contractual term  

  X Statutory terms: 30 days from invoice date  

 

6.1.5 Publicly available documents 

During the period of validity of this Universal Registration Document, the 
following documents may be viewed at the registered office of Bouygues 
and/or online at the bouygues.com website, under Group and Finance: 

 the most recently updated version of the articles of association; and 

 all reports, letters and other documents, evaluations and attestations 
prepared by the statutory auditors or any other expert at the company’s 
request, some of which are included or referred to in the Universal 
Registration Document. 
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6.2 SHARE CAPITAL 

6.2.1 General information 

6.2.1.1 Amount of share capital 

Share capital at 31 December 2019 €379,828,120 composed of 379,828,120 shares with a par value of €1 each 

Number of voting rights at 
31 December 2019 a  509,048,266 

Issue of new shares from 
1 January to 31 December 2020 931,722 new shares issued on exercise of stock options  

Share capital at 31 December 2020 380,759,842 

Number of voting rights at 
31 December2020 a  514,767,427 

(a) Including shares stripped of voting rights, in accordance with the calculation methods set out in Article 223-11 of the AMF General Regulation. 

 

6.2.1.2 Changes in the share capital over the last five years 
All amounts in the following table are in euros. 

  Amount of changes in share capital 

Amount of 
share capital Dates Capital increases/reductions over the last 5 years Nominal 

Share premium 
and capitalisation 

of reserves 
1 January to 5 October 2016 Exercise of stock options for 1,983,474 shares 1,983,474 46,329,568 347,118,790 
 
28 December 2016 

Subscription of 7,400,463 shares by the Bouygues 
Confiance n°8 employee share ownership fund 7,400,463 142,599,522 354,519,253 

6 October to 31 December 2016 Exercise of stock options for 389,294 shares 389,294 8,357,196 354,908,547 
1 January to 13 October 2017 Exercise of stock options for 3,874,839 shares 3,874,839 110,203,389 358,783,386 
 
27 December 2017 

Subscription of 4,725,897 shares by the Bouygues 
Confiance n°9 employee share ownership fund 4,725,897 145,274,074 363,509,283 

14 October to 31 December 2017 Exercise of stock options for 2,616,002 shares 2,616,002 78,491,195 366,125,285 
1 January to 20 February 2018 Exercise of stock options for 137,090 shares 137,090 3,783,213 366,262,375 
21 February 2018 Cancellation of 1,157,844 treasury shares (1,157,844) (45,486,475) 365,104,531 
21 February to 5 October 2018 Exercise of stock options for 1,455,337 shares 1,455,337 39,851,359 366,559,868 
 
27 December 2018 

Subscription of 5,116,659 shares by the Bouygues 
Confiance n°10 employee share ownership fund 5,116,659 144,883,316 371,676,527 

6 October to 31 December 2018 Exercise of stock options for 701,412 shares 701,412 20,617,983 372,377,939 
1 January to 19 February 2019 Exercise of stock options for 3,000 shares 3,000 60,043 372,380,939 
20 February 2019 Cancellation of 869,832 treasury shares (869,832) (31,061,527) 371,511,107 
20 February to 8 October 2019 Exercise of stock options for 1,060,870 shares 1,060,870 24,248,771 372,571,977 

20 December 2019 Subscription of 6,031,363 shares by the Bouygues 
Confiance n°11 employee share ownership fund 6,031,363 143,968,635 378,603,340 

9 October to 31 December 2019 Exercise of stock options for 1,224,780 shares 1,224,780 30,269,442 379,828,120 
1 January to 3 September 2020 Exercise of stock options for 594,713 shares 594,713 13,127,366 380,422,833 
4 September to 31 December 2020 Exercise of stock options for 337,009 shares 337,009 8,041,915 380,759,842 
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6.2.2 Potential creation of new shares 

At 31 December 2020, 4,570,043 share subscription options a were out of the lock-up period and had an exercise price lower than the last quoted market 
price of the year (i.e. €33.65 at 31 December 2020). 

6.2.3 Share buybacks 

6.2.3.1 Use in 2020 of authorisations granted by 
the Annual General Meeting 

The Combined Annual General Meetings of 25 April 2019 and 23 April 2020 
approved share buyback programmes authorising the Board of Directors, 
on the basis of Articles L. 225-209 et seq of the Commercial Code, to buy, 
on- or off-market, a number of shares representing up to 5% of the 
company’s share capital as at the purchase date, (i) for the purposes set out 

in Commission Regulation (EC) No. 596/2014 and (ii) in connection with 
market practices authorised by the AMF. 

The Combined Annual General Meetings of 25 April 2019 and 23 April 2020 
authorised the Board of Directors to reduce the share capital by cancelling 
repurchased shares, up to a limit of 10% of the share capital in any  
24-month period. 

 

 

The table below, prepared in accordance with Article L. 225-211 of the Commercial Code, summarises the transactions carried out pursuant to these 
authorisations in 2020. 

Transactions carried out by Bouygues in its own shares in 2020  
Number of treasury shares held by the company at 31 December 2019 33,000 
Shares purchased in 2020 2,008,858 
Shares cancelled in 2020  
Shares sold in 2020 2,005,358 
Number of treasury shares held by the company at 31 December 2020 31,500 
Value (purchase price) of treasury shares held by the company at 31 December 2020 (€) 1,037,705 
Breakdown of transactions by purpose  
Purchase with a view to the allotment of shares free of charge  
Shares purchased in 2020 5,000 
Cancellation of shares  
Shares cancelled in 2020  
Shares reallocated for other purposes  
Number of treasury shares held by the company at 31 December 2020 outside the liquidity contract  
Liquidity contract  
Shares purchased in 2020 2,003,858 
Shares sold in 2020 2,005,358 
Shares reallocated for other purposes  
Number of treasury shares held by the company as of 31 December 2020 under the liquidity contract 31,500 
 

 

6.2.3.2 Description of the new share buyback 
programme submitted for approval by the 
Combined Annual General Meeting of 
22 April 2021 

Pursuant to Articles 241-2 and 241-3 of the AMF General Regulation, a 
description is provided below of the share buyback programme to be 
submitted for approval by the Combined Annual General Meeting of 
22 April 2021. This programme is intended to replace the one authorised by 
the fourteenth resolution of the Combined Annual General Meeting of 
23 April 2020. 

 
(a) Includes plans exercisable before the end of the standard lock-up period using funds locked up on behalf of employees in the company savings scheme. 

 

Number of shares and proportion of share capital held by 
Bouygues – Open derivatives positions 
At 31 December 2020, the company’s capital was made up of 380,759,842 
shares, including 31,500 held by Bouygues via a liquidity contract, 
representing 0.008% of the share capital. 

The carrying amount of the 31,500 shares held under the liquidity contract 
was €1.04 million. Their nominal value was €31,500. 
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Authorisation submitted for approval at the Annual General 
Meeting of 22 April 2021 
The company is asking the Annual General Meeting convened for 
22 April 2021 to authorise it to buy back its own shares up to a maximum 
of 5% of the share capital. This authorisation would cover a number of 
objectives, including those contained in Article 5 of Commission Regulation 
(EU) No. 596/2014 on market abuse (“MAR”), Article L. 22-10-62 of the 
Commercial Code, and market practice as currently accepted by the AMF. 
Those objectives are as follows: 

 reduce the share capital by cancelling shares under the conditions laid 
down by law, subject to authorisation by the Extraordinary General 
Meeting; 

 fulfil the obligations arising from debt securities, in particular securities 
that grant the right to the allotment of company shares via redemption, 
conversion, exchange, presentation of a warrant or otherwise; 

 grant or sell shares to employees or corporate officers of the company or 
related companies, in particular as part of profit-sharing schemes, stock 
option plans, company savings schemes and Group savings schemes or 
through allotment of shares; 

 improve market liquidity and the regularity of listings of the company’s 
equity securities and avoid price discrepancies not supported by market 
trends, by implementing a liquidity contract managed by an investment 
service provider acting in compliance with a market practice accepted by 
the AMF; 

 retain shares and, as the case may be, deliver them subsequently as a 
medium of payment or exchange in an acquisition, merger, spin-off or 
asset-for-share exchange, in accordance with applicable regulations; and 

 implement any market practice accepted by the AMF and generally carry 
out any other transaction, in compliance with applicable regulations. 

Objectives of the new share buyback programme  
Subject to approval by the Annual General Meeting of the resolution 
relating to the company buying back its own shares, the Board of Directors 
decided at its meeting of 17 February 2021 to define the objectives of the 
new share buyback programme as follows: 

 reduce the share capital by cancelling shares under the conditions laid 
down by law, subject to authorisation by the Extraordinary General 
Meeting; 

 improve market liquidity and the regularity of listings of the company’s 
equity securities and avoid price discrepancies not supported by market 
trends, by implementing a liquidity contract managed by an investment 
service provider acting in compliance with a market practice accepted by 
the AMF; 

 grant or sell shares to employees or corporate officers of the company or 
related companies, as part of profit-sharing schemes, stock option plans, 
company savings schemes and Group savings schemes or through 
allotment of shares. 

The Board reserved the right to extend the programme to include other 
objectives submitted for approval by the Annual General Meeting of 
22 April 2021, in which case the company would issue a press release to 
inform the market. 

Maximum proportion of share capital, maximum quantity 
and characteristics of shares that may be bought back under 
the new share buyback programme 
Under this new share buyback programme, Bouygues may acquire shares 
representing no more than 5% of its share capital, with the caveat that 
where shares are bought back to improve liquidity the number of shares 
included for the purposes of calculating 5% of the share capital is the 
number of shares purchased less the number of shares resold during the 
authorisation period. 

The company may purchase its own shares under the programme either on- 
or off-market. The purchase price may not exceed fifty-five euros (€55) per 
share, subject to any adjustments in connection with share capital 
transactions. 

Consequently, the Board of Directors has set the maximum amount of funds 
that may be set aside for the new share buyback programme at 
€1,000,000,000 (one billion euros). In accordance with law, the total 
number of shares held at a given date may not exceed 10% of the share 
capital at that date. 

Shares acquired may be reallocated or sold on the conditions laid down by 
the AMF in Position-Recommendation DOC-2017-04 entitled “Guide to 
trading by listed issuers in their own securities and to stabilisation 
measures”. 

Shares repurchased and retained by Bouygues will be stripped of voting and 
dividend rights. The shares may be acquired, sold, transferred or exchanged 
by any means whether on- or off-market subject to compliance with AMF 
rules, including via a Multilateral Trading Facility (MTF) or systematic 
internaliser or over-the-counter, including via block trades and via the use 
of derivative financial instruments, and at any time, including during the 
period of a public tender offer or public exchange offer for the company’s 
shares. All or part of the programme may be carried out through block 
trades; 

Term of the share buyback programme 
Eighteen months with effect from the Combined Annual General Meeting 
of 22 April 2021, i.e. until 22 October 2022.
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6.3 SHARE OWNERSHIP 

6.3.1 Changes in share ownership over the last three years 
             

 Situation at 31 December 2020 ᵃ Situation at 31 December 2019 ᵃ Situation at 31 December 2018 

 
Number  

of shares 

 
% of  

capital 
% of voting 

rights ᵇ 
Number of 

shares  
% of  

capital 
% of voting 

rights ᵇ 
Number  

of shares  
% of  

capital 
% of voting 

rights ᵇ 
             

SCDM ᶜ 85,355,243 
 

22.4 29.5 80,555,243 
 

21.2 29.2 80,555,243 
 

21.6 29.1 
Bouygues employees ᵈ 77,297,913 

 
20.3 27.4 73,226,601 

 
19.3 25.6 70,597,924 

 
19.0 25.8 

Other French shareholders 83,920,608 
 

22.1 17.1 87,544,321 
 

23.0 18 91,737,074 
 

24.6 19.1 
Foreign shareholders 134,154,578 

 
35.2 26.0 138,468,955 

 
36.5 27.2 129,174,698 

 
34.7 25.9 

Bouygues 31,500 e 0.0 0.0 33,000 e 0.0  313,000 e 0.1 0.1 
TOTAL 380,759,842 

 
100 100 379,828,120  100 100 372,377,939  100 100 

(a) Based on a survey of identifiable bearer shares as at 31 December 2020: 379.5 million shares identified. 
(b) In accordance with Article 223-11 of the AMF General Regulation, the total number of voting rights is calculated on the basis of all shares with voting rights 
attached, including those stripped of voting rights.  
(c) SCDM is a simplified limited company controlled by Martin Bouygues and Olivier Bouygues. This figure includes shares owned directly by Martin Bouygues and 
Olivier Bouygues.  
(d) Shares owned by employees under company savings schemes. As of 31 December 2020, 8.96% of those shares had become available. 
(e) Treasury shares held under share buyback programmes and the liquidity contract. Shares held by Bouygues are stripped of voting rights. 

 

 Number of shares Total number of voting rights  
31 DECEMBER 2020 380,759,842 514,767,427 
31 December 2019 379,828,120 509,048,266 
31 December 2018 372,377,939 498,684,217 

 

The company is not aware of any shareholder, other than those shown in the table above, holding more than 5% of the capital or voting rights. 

 

Significant changes in share ownership during 2020 
The main movements in share ownership since 31 December 2019 are 
described below: 

 The interest in the capital held by employees rose slightly from 19.3% to 
20.3% at end-December 2020 due to an increase in employee share 
ownership as a result of a favourable share price during the Covid-19 
crisis. The percentage of voting rights held by employees increased from 
25.6% in 2019 to 27.4% in 2020; 

 SCDM’s stake rose slightly to 22.4% at end-December 2020 compared 
with 21.2% at end-December 2019, while SCDM’s share of the voting 
rights was virtually unchanged at 29.5% (versus 29.2% at 
31 December 2019); 

 BlackRock remains the largest institutional shareholder outside France, 
with 4% of the capital, followed in France by Amundi and DNCA with 2.8% 
and 2% of the capital respectively at the end of December 2020. 

 

6.3.2 Voting rights 

The terms on which the principal shareholders of Bouygues hold voting rights are no different from those enjoyed by the other shareholders. They are 
entitled, on the same terms as the other shareholders, to double voting rights subject to the conditions specified in Article 12 of the articles of association, 
the terms of which are summarised above (see section 6.1.2.4). 
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6.3.3 Control 

No shareholder controls the company within the meaning of Article  
L. 233-3 of the Commercial Code. 

At 31 December 2020, Martin Bouygues and Olivier Bouygues held 29.2% 
of the voting rights, either directly or via the simplified limited company 
SCDM, which gives them substantial power at general meetings (36.4% of 
the voting rights exercised at the 2020 Annual General Meeting), given the 
number of voting rights actually exercised.  

The employees held 27.4% of the voting rights as of 31 December 2020 
(32% of the voting rights exercised at the 2020 Annual General Meeting). 

As indicated in the Report on corporate governance, the Board of Directors 
and Board committees include a significant proportion of independent 
directors (see chapter 5, section 5.3 of this Universal Registration 
Document). 

6.3.4 Shareholder agreements relating to the capital of Bouygues 

As far as the company is aware, no shareholder agreement relating to the company’s capital exists and no agreement exists which could, if activated, result 
in a future change in control of Bouygues. 

 

6.4 STOCK OPTIONS AND PERFORMANCE SHARES 

Special report required under Articles L. 225-184 and L. 225-197-4 of the Commercial Code. 

6.4.1 Principles and rules applied in awarding stock options and performance shares 

Authorisations conferred by the  
Annual General Meeting 
The thirty-second resolution of the Combined Annual General Meeting of 
25 April 2019 authorised the Board of Directors to grant, on one or more 
occasions, stock options giving the beneficiaries the right to subscribe for 
new shares or buy existing shares. That authorisation was granted for a 
period of twenty-six months. 

The thirty-third resolution of the Combined Annual General Meeting of 
25 April 2019 authorised the Board of Directors to allot, on one or more 
occasions, existing or new shares free of charge (i.e. performance shares). 
That authorisation was granted for a period of twenty-six months. 

The beneficiaries of such shares must be salaried employees or corporate 
officers of: 

 Bouygues; or 

 any company or economic interest grouping that is related to Bouygues 
within the meaning of Article L. 225-197-2 of the Commercial Code. 

To date, the Board of Directors has not used the authorisations to award 
performance shares or to grant options to buy existing shares. All the stock 
options granted have been options to subscribe for shares. 

General rules applicable to awards of stock options 
or performance shares 
The Board of Directors takes account of the recommendations contained in 
the Afep-Medef Code and those issued by the AMF. 

Consequently: 

 Stock options or performance shares are awarded to help attract senior 
executives and employees, secure their loyalty, reward them and give 
them a medium- and long-term interest in the company’s development, 
in light of their contribution to value creation, and constitute a true sign 
of recognition. 

 Each plan includes around 600 to 1,000 senior executives and employees. 
Beneficiaries are selected and individual awards determined based on 
responsibility, with particular attention paid to high-potential executives. 

 No discount is applied to grants of stock options. 

 A cap is set to prevent a significant increase in the volume of stock option 
plans when the market is falling. This cap is set at 15% of the volume of 
the previous plan. 

 Any senior executive or employee included on the list of senior executives 
or equivalent persons (see explanation below) is prohibited from 
exercising options or selling shares arising from the exercise of options: 

 during the 30 calendar days preceding publication of the first-half and 
full-year financial statements, and on the day of such publication; 

 during the 15 calendar days preceding publication of the first-quarter 
and third-quarter financial statements, and on the day of such 
publication; 

 during the 15 calendar days preceding publication of Bouygues’ 
quarterly sales release, and on the day of such publication. 

The Board of Directors has reiterated that this prohibition also applies 
during any period during which a senior executive or employee holds 
inside information, and on the day such information is made public. 

In addition to these measures, Bouygues has disseminated various internal 
rules to prevent insider dealing policy breaches or offences: issuing a list of 
senior executives and equivalent persons with regular or occasional access 
to inside information or with regular access to sensitive information; 
reminders of the rules on trading restrictions; information about stock 
market law and the requirement for Executive Officers and their spouses to 
hold shares in registered form. A specific compliance programme (Financial 
Information and Securities Trading) was distributed within the Group in 
2014 and was updated in 2017 to factor in the provisions of the European 
Market Abuse Directive, adding another layer to the preventive measures 
in this area. 
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Specific rules applicable to Executive Officers 
Since 2010, the Executive Officers have at their own request not been 
awarded any stock options or performance shares. However, the Board of 
Directors does not rule out awarding stock options or performance shares 
to Executive Officers in the future, and has set the following rules that 
would apply in such a case: 

 No stock options or performance shares may be granted by reason of an 
Executive Officer leaving office. 

 There is a prohibition on speculative transactions or hedging the risk 
relating to the exercise of stock options or the sale of performance shares. 
To the best of the company’s knowledge, no Executive Officer has 
contracted a hedging instrument. 

 Executive Officers who wish to sell shares arising from the exercise of 
options or performance shares are required to confirm with the Group 
Ethics Officer that they do not hold inside information. 

 The value of options awarded to a corporate officer is capped at 100% of 
his annual fixed and variable remuneration. 

 Caps are imposed on awards made to the Chairman and Chief Executive 
Officer (no more than 5% of any plan) or to a Deputy Chief Executive 
Officer (no more than 2.5% of any plan). The Board of Directors reserves 
the right to reconsider those caps, with the caveat that the total volume 
of stock options awarded to Executive Officers during a two-year period is 
capped at 0.25% of the share capital under the terms of the thirty-second 
resolution of the Combined Annual General Meeting of 25 April 2019. 

 Performance conditions must be met by Executive Officers when options 
are granted (by reference to actual consolidated net profit attributable to 
the Group for the financial year preceding the award) and exercised (by 
reference to consolidated net profit attributable to the Group for each of 
the financial years preceding exercise). 

 When awarding stock options or performance shares, the Board of 
Directors must determine the number of performance shares or shares 
arising from exercise of options that Executive Officers are required to 
retain until they cease to hold office. For the most recently awarded stock 
option plans, Executive Officers were required to retain 25% of the shares 
they obtained from exercising stock options, after selling a sufficient 
number of shares to fund the exercise and pay the related taxes and social 
charges. 

 Any transactions must be declared to the Board of Directors. 

Rationale for awarding stock options 
Ever since 1988, when Bouygues awarded its first stock option plan, the 
Board of Directors has always opted to use stock-options as the mechanism 
for securing the loyalty of its senior executives and employees and giving 
them a stake in the Group’s future development. 

The objective is and always has been to incentivise them through 
movements in the Bouygues share price, rather than simply to pay them 
extra remuneration. The well-foundedness of the decision to grant stock-
options has been borne out by the positive correlation observed between 
the trend in the Bouygues share price and that in the net profit attributable 
to the Group. 

The Board of Directors has asked the Selection and Remuneration 
Committee to reconsider regularly which is the most appropriate 
mechanism for securing loyalty and linking incentives to the value of the 
company’s shares. 

General information: characteristics of  
stock subscription options 
All the stock subscription options granted by the Board of Directors in 2020 
have the following characteristics: 

 Exercise price: average of the opening quoted market prices on the 
20 trading days preceding the grant date, with no discount. 

 Validity: ten years from the grant date. 

 Lock-up period: two years from the grant date. 

 Exercise period: eight years from the end of the lock-up period (subject 
to three exceptions whereby options may be exercised at any time within 
the ten-year period: 

 exercise by heirs within six months following the death of a beneficiary; 

 change of control of Bouygues, or public tender offer or public 
exchange offer for Bouygues; 

 exercise in accordance with Article L. 3332-25 of the Labour Code using 
assets acquired under a Group savings scheme. 

 Options automatically cancelled in the event of termination of 
employment contract or loss of office, unless given special authorisation 
or in the case of permanent incapacity for work or retirement. 

 

6.4.2 Stock subscription options awarded to or exercised by Executive Officers in 2020 

In accordance with the powers conferred by the Board meeting of 
28 July 2020 to implement the 2020 stock option plan, on 8 October 2020 
the Chairman and CEO awarded 2,830,000 stock subscription options to  
696 beneficiaries drawn from among the corporate officers and employees 
of Bouygues or companies belonging to the Bouygues group. 

The exercise price was set at €30.53 per share subscribed.  

The value of each stock option was €3.0093 at the grant date, estimated in 
accordance with the method used for the consolidated financial 
statements.  

This stock option plan represented 0.75% of the company’s share capital as 
of 30 June 2020. 

Stock subscription options awarded to  
Executive Officers of Bouygues in 2020 
The Board did not award any options to the Executive Officers. 

Stock subscription options exercised by  
Executive Officers of Bouygues in 2020 
No stock subscription options were exercised by Executive Officers of 
Bouygues in 2020. 
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6.4.3 Performance shares 

Performance shares awarded to each 
Executive Officer 
Bouygues did not award any performance shares in 2020. 

Performance shares that became available to each 
Executive Officer during the year 
No performance shares became available because the company did not 
award any. 

6.4.4 Summary of outstanding stock option plans 

Breakdown of stock subscription option plans by plan and category of beneficiary 
 2020 2019 2018 2017 2016 2015 2014 
Date of AGM 25/04/2019 25/04/2019 26/04/2018 27/04/2017 21/04/2016 23/04/2015 21/04/2011 
Grant date 08/10/2020 31/05/2019 01/06/2018 01/06/2017 30/05/2016 28/05/2015 27/03/2014 
Number of options awarded  
by the Board of Directors  2,835,000 2,898,500 2,584,700 2,570,800 2,790,000 2,739,600 2,790,000 
• of which the 10 employees  
awarded the most options 602,000 587,000 482,500 453,500 414,500 360,800 289,100 
Exercise price (€) 30.53 32.59 41.57 37.99 29.00 37.11 30.32 
Start date of exercise period 09/10/2022 01/06/2021 02/06/2020 02/06/2019 31/05/2018 29/05/2017 28/03/2018 
Expiration date ᵃ 08/10/2030 31/05/2029 01/06/2028 01/06/2027 30/05/2026 28/05/2025 27/09/2021 
Number of options cancelled or 
lapsed 5,000 278,619 270,912 132,065 239,700 146,950 80,000 
Number of options outstanding  
at 31/12/2020 2,830,000 1,484,871 2,012,196 1,685,672 2,331,042 2,437,750 2,799,000 
TOTAL OPTIONS OUTSTANDING  
AT 31/12/2020 

 
15,580,531 

      

(a) Last day of period of validity of options. 

6.4.5 Stock subscription options awarded to/exercised by the ten employees 
awarded/exercising the most options during 2020 

Stock subscription options awarded to the employees (excluding corporate officers) of Bouygues awarded 
the most options during the year 

Employee 
Company awarding 

the options  
Grant  

date 
Number  

of options 
Exercise  
price (€)  

Philippe Bonnave Bouygues 8 October 2020 135,000 30.53 

Georges Colombani Bouygues 8 October 2020 16,000 30.53 

Frédéric Gardès Bouygues 8 October 2020 80,000 30.53 

Pascal Grangé Bouygues 8 October 2020 45,000 30.53 

Pascal Minault Bouygues 8 October 2020 80,000 30.53 

Gilles Pélisson Bouygues 8 October 2020 80,000 30.53 

Jean-Manuel Soussan Bouygues 8 October 2020 35,000 30.53 

Arnauld Van Eeckhout Bouygues 8 October 2020 35,000 30.53 

Richard Viel-Gouarin Bouygues 8 October 2020 80,000 30.53 

Gilles Zancanaro Bouygues 8 October 2020 16,000 30.53 

TOTAL   602,000  
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Stock subscription options exercised during 2020 by the ten employees (excluding corporate officers) of 
Bouygues exercising the most options 

Employee 
Company awarding  

the options  Plan 
Number of  

options exercised 
Exercise  
price (€)  

Philippe Bonnave Bouygues 03/2013 23,000 22.28 
Gilles Zancanaro Bouygues 03/2013 7,500 22.28 

  03/2014 7,500 30.32 

  05/2016 7,500 29 
Pascal Grangé Bouygues 03/2013 9,000 22.28 
Richard Viel-Gouarin Bouygues 05/2016 3,666 29 
Frédéric Gardès Bouygues 03/2013 2,500 22.28 
Christophe Liénard Bouygues 03/2013 2,000 22.28 
Charles-Henri Burgelin Bouygues 03/2014 1,300 30.32 
Olivier Hoberdon Bouygues 03/2013 1,100 22.28 
Yvon Colleu Bouygues 03/2014 1,027 30.32 
Georges Colombani Bouygues 05/2016 420 29 

TOTAL   66,513  
 

In 2020, 931,722 Bouygues stock subscription options were exercised by employees of Bouygues or its subsidiaries, including the ten Bouygues employees 
listed above. 

 

6.5 STOCK MARKET INFORMATION 

6.5.1 Stock market performance of Bouygues shares in 2020 

Bouygues shares are listed on the Euronext Paris market (compartment A) 
and belong notably to the CAC 40, Euronext 100, FTSE Eurofirst 300, and 
Dow Jones Stoxx 600 indices. They are eligible for the Deferred Settlement 
Service (SRD) and for French equity savings plans (PEAs). 

 There was a total of 380,759,842 shares in issue on 31 December 2020. 

 The average number of shares in issue during 2020 was 380,216,641. 

 The average daily volume traded in 2020 as reported by Euronext was 
1,299,257 shares. 

During 2020, against the backdrop of the Covid-19 crisis, Bouygues shares 
declined by 11.17%, compared with a fall of 7.14% for the CAC 40. 

Movements in the share price came in three phases: 

 In January and February, the share price remained over €37, reaching its 
highest closing value of the year (€41.20) on 20 February, the day on 
which the Group announced its full-year results. 

 In mid-March, after the first lockdown in France was announced, the 
share price fell sharply, hitting its lowest closing value of the year (€23.16) 
on 18 March. In a generally highly volatile stock market, Bouygues shares 
then traded at between €29 and €34 until mid-September. 

 Since then, movements in the Bouygues share price have been 
comparable with those of the CAC 40. 
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 Number of shares 
Dividend paid for 

the year (€) 
  Quoted market 

price (€) 
 Yield based on 

closing price (%) 
Year  Net  High Low Closing  
2015 345,135,316 1.60 

 
39.05 28.70 36.55 4.4 

2016 354,908,547 1.60 
 

37.30 24.99 34.05 4.7 
2017 366,125,285 1.70 

 
44.65 33.65 43.31 3.9 

2018 372,377,939 1.70 
 

45.75 30.26 31.34 5.4 
2019 379,828,120 1.70 a  39.25 29.50 37.88 4.5 
2020 380,759,842 1.70 b 

 
41.20 23.16 33.65 5.1 

(a) Approved by the Ordinary General Meeting of 4 September 2020. 
(b) Submitted to approval by the Annual General Meeting of 22 April 2021. 

6.5.2 Trends in share price and trading volumes 

2020 High (€) Low (€) Number of shares traded Capital traded (€m) 
January 38.61 35.73 17,675,644 664 
February 41.20 35.48 28,164,286 1,072 
March 36.89 23.16 53,016,664 1,530 
April 30.26 24.37 32,053,224 869 
May 27.73 24.75 26,050,525 688 
June 30.92 27.08 37,677,327 1,091 
July 33.16 30.00 29,782,080 950 
August 34.25 31.32 17,610,488 579 
September 34.37 29.13 25,465,163 801 
October 31.36 27.37 21,767,117 648 
November 34.48 28.98 24,440,392 797 
December 35.50 33.04 20,206,071 687 

 

2019 High (€) Low (€) Number of shares traded Capital traded (€m) 
January 30.98 29.50 20,943,289 634 
February 33.25 29.64 19,172,723 605 
March 33.18 31.27 20,011,192 644 
April 35.12 32.63 19,829,307 675 
May 33.67 31.33 22,896,175 743 
June 32.57 31.14 17,306,696 551 
July 33.43 31.71 20,627,287 674 
August 34.80 31.33 19,536,676 637 
September 36.75 33.31 21,219,683 741 
October 39.25 35.23 27,270,374 1,031 
November 38.94 36.72 23,775,040 899 
December 38.77 36.27 19,108,800 720 
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6.5.3 Share trading by senior executives 

As required by Article 223-26 of the AMF General Regulation, the table below summarises the transactions mentioned in Article L. 621-18-2 of the French 
Monetary and Financial Code and carried out in 2020. 

Person involved Nature of transaction 
Number of 

transactions Number of shares/units Amount (€)  
SCDM Purchase 16 4,800,000 148,464,330.00 
Olivier Roussat Award of shares ᵃ 1 2,500 67,450.00 
Pascal Grangé Exercise of options 1 9,000 200,520.00 
 Sale 1 9,000 303,525.00 
Philippe Marien Award of shares ᵃ 1 2,500 67,450.00 
 Exercise of options 1 80,000 1,782,400.00 
 Sale 1 70,000 2,376,584.00 
Philippe Bonnave Exercise of options 1 23,000 512,440.00 
 Sale 1 23,000 759,230.00 

Frédéric Gardès Sale of units in employee share 
ownership fund 1  

238.7147 
 

55,350.78 
 Exercise of options 2 2,500 55,700.00 

Richard Viel-Gouarin Sale of units in employee share 
ownership fund 1  

534.1454 
 

106,337.67 
 Exercise of options 1 3,666 106,314.00 
Raphaëlle Deflesselle Exercise of options 1 1,000 22,280.00 
Olivier-Marie Racine Exercise of options 1 10,000 222,800.00 

Bernard Mounier Sale of units in employee share 
ownership fund 1 760.9170 174,105.42 

 Exercise of options 1 7,526 167,679.28 
(a) In accordance with the 2019 remuneration policy, Olivier Roussat and Philippe Marien received a contingent award of shares subject to performance conditions. 

 

6.6 INFORMATION ON AUDITORS 

6.6.1 Principal auditors 

Under Article 22 of the articles of association, the financial statements are audited by at least two principal statutory auditors, appointed for a term of six 
financial years by an ordinary general meeting of shareholders. 

 
First appointment Latest reappointment  Term expires 

Mazars 
61 rue Henri-Regnault, 92075 Paris-La Défense, France 10 June 1998 21 April 2016 2022 
Ernst & Young Audit 
Tour First, 1/2 place des Saisons, 92400 Courbevoie, France 24 April 2003 23 April 2015 2021 

 

Mazars and Ernst & Young Audit are members of the Versailles regional association of auditors. 

Acting on a recommendation from the Audit Committee, the Board of Directors is proposing that the Annual General Meeting of 22 April 2021 reappoint 
Ernst & Young Audit as a principal auditor for a term of six financial years, expiring at the end of the Annual General Meeting called in 2027 to approve the 
financial statements for 2026. 
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6.6.2 Alternate auditors 

In accordance with a provision of the Sapin 2 law of 9 December 2016, the Annual General Meeting of 26 April 2018 amended the articles of association 
by removing the requirement to appoint an alternate auditor where the principal auditor is a legal entity. The terms of office of the current alternate 
auditors will continue to run until the date specified by the general meeting of shareholders that appointed them. 

 
First appointment Latest reappointment  Term expires 

Philippe Castagnac (Mazars group) 29 April 2010 21 April 2016 2022 
Auditex (EY group) 23 April 2009 23 April 2015 2021 

 

Philippe Castagnac and Auditex are members of the Versailles regional association of auditors. 

6.6.3 Fees paid by the Group to the auditors and members of their networks 

The fees paid to each of the auditors and to the members of their networks by Bouygues and all fully consolidated Group companies are set forth in Note 
23 to the consolidated financial statements (chapter 7, section 7.1 of this Universal Registration Document). 

 

6.7 BOUYGUES SA RESULTS FOR THE LAST FIVE FINANCIAL YEARS 

Item 2020 2019 2018 2017 2016 
      

1. FINANCIAL POSITION AT YEAR-END      
a) Share capital (€m) 381 380 372 366 355 
b) Number of shares in issue 380,759,842 379,828,120 372,377,939 366,125,285 354,908,547 
c) Number of bonds convertible into shares      
2. RESULTS OF OPERATIONS (€m)      
a) Sales excluding taxes 74 85 73 81 73 
b) Earnings before tax, amortisation, depreciation and provisions 647 812 597 (63) 696 
c) Income tax 69 131 155 178 86 
d) Earnings after tax, amortisation, depreciation and provisions 698 1,166 886 102 973 
e) Amount of profits distributed as dividend 647 647 631 620 568 
3. RESULTS OF OPERATIONS ON A PER SHARE BASIS (€)      
a) Earnings after tax, but before amortisation, depreciation and 
provisions 1.88 2.48 2.02 0.32 2.2 
b) Earnings after tax, amortisation, depreciation and provisions 1.83 3.07 2.38 0.28 2.74 
c) Dividend per share 1.7 1.7 1.7 1.7 1.6 
4. PERSONNEL      
a) Number of employees (average) 190  185  173 167 169 
b) Payroll (€m) 41  41  35 30 37 
c) Amount paid in respect of benefits (social security,  
company benefits, etc.) (€m) 19  19  16 14 17 

  



266 • BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT 



FINANCIAL STATEMENTS 
Consolidated financial statements 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 267 

7 FINANCIAL 
STATEMENTS 

7.1 Consolidated financial statements 268 

7.1.1 Consolidated balance sheet 268 
7.1.2 Consolidated income statement 269 
7.1.3 Consolidated statement of recognised 

income and expense 270 
7.1.4 Consolidated statement of changes in 

shareholders’ equity 271 
7.1.5 Consolidated cash flow statement 272 
7.1.6 Notes to the consolidated financial 

statements 273 

7.2 Auditors’ report on the consolidated 
financial statements 336 

7.3 Parent company financial statements 
(French GAAP) 341 

7.3.1 Balance sheet 341 
7.3.2 Income statement 342 
7.3.3 Cash flow statement 343 
7.3.4 Notes to the parent company financial 

statements 344 

7.4 Auditors’ report on the parent company 
financial statements 356 

7



  

7 FINANCIAL STATEMENTS 
Consolidated financial statements 

 

7  

268 • BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT 

7.1 CONSOLIDATED FINANCIAL STATEMENTS 

7.1.1 Consolidated balance sheet 

ASSETS (€ million) Note 31/12/2020 net 31/12/2019 net restated ᵃ 
Property, plant and equipment 3.2.1 7,486 7,502 
Right of use of leased assets 3.2.2 1,668 1,760 
Intangible assets 3.2.3 2,694 2,177 
Goodwill 3.2.4 7,232 6,541 
Investments in joint ventures and associates 3.2.5/3.2.6 1,542 1,556 
Other non-current financial assets 3.2.5/3.2.7 529 487 
Deferred tax assets 7.1 346 342 
NON-CURRENT ASSETS  21,497 20,365 
Inventories 4.1 2,839 3,239 
Advances and down-payments made on orders 4.2 398 434 
Trade receivables 4.3 5,890 6,288 
Customer contract assets 4.4 2,448 2,426 
Current tax assets 4.3 213 307 
Other current receivables and prepaid expenses 4.3 3,046 2,828 
Cash and cash equivalents 4.5 4,224 3,574 
Financial instruments - Hedging of debt 18.2 11 12 
Other current financial assets 18.2 16 7 
CURRENT ASSETS  19,085 19,115 
Held-for-sale assets and operations  41  
TOTAL ASSETS  40,623 39,480 

 

 
LIABILITIES AND SHAREHOLDERS’ EQUITY (€ million) Note 31/12/2020 31/12/2019 restated ᵃ 
Share capital 5.2 381 380 
Share premium and reserves  9,354 8,803 
Translation reserve 5.3.3 (91) 38 
Treasury shares    
Net profit/(loss) attributable to the Group  696 1,184 
SHAREHOLDERS’ EQUITY ATTRIBUTABLE TO THE GROUP 5.1 10,340 10,405 
Non-controlling interests 5.1 1,463 1,395 
SHAREHOLDERS’ EQUITY 5.1 11,803 11,800 
Non-current debt 8.1 5,544 4,236 
Non-current lease obligations 10.1 1,374 1,451 
Non-current provisions 6.1 2,245 2,167 
Deferred tax liabilities 7.2 273 361 
NON-CURRENT LIABILITIES  9,436 8,215 
Current debt 8.1 474 1,295 
Current lease obligations 10.1 359 361 
Current tax liabilities  165 230 
Trade payables  7,200 7,394 
Customer contract liabilities 11.2 4,098 3,841 
Current provisions 6.2 1,242 1,136 
Other current liabilities 11.1 5,629 4,908 
Overdrafts and short-term bank borrowings  187 220 
Financial instruments - Hedging of debt 18.2 11 57 
Other current financial liabilities 18.2 19 23 
CURRENT LIABILITIES 11.1 19,384 19,465 
Liabilities related to held-for-sale operations    
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY  40,623 39,480 
NET SURPLUS CASH/(NET DEBT) 9/17 (1,981) (2,222) 

 

(a) "Right of use of leased assets" and "Lease obligations" as of 31 December 2019 have been restated for the effects of applying the IFRS IC final decision on lease 
terms. 
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7.1.2 Consolidated income statement 

  Full year 
€ million Note 2020 2019 
SALES ᵃ 12/17 34,694 37,929 
Other revenues from operations  66 81 
Purchases used in production  (15,193) (17,473) 
Personnel costs  (8,090) (8,376) 
External charges  (7,591) (7,950) 
Taxes other than income tax  (618) (629) 
Net charges for depreciation, amortisation and impairment losses on property, plant and equipment  
and intangible assets  17/4.6 (1,832) (1,814) 
Net amortisation expense on right of use of leased assets 4.6 (359) (338) 
Charges to provisions and other impairment losses, net of reversals due to utilisation  17/4.6 (558) (479) 
Change in production and property development inventories  (202) (250) 
Other income from operations ᵇ  1,802 1,760 
Other expenses on operations  (897) (785) 
CURRENT OPERATING PROFIT/(LOSS) 13/17 1,222 1,676 
Other operating income 13/17 86 71 
Other operating expenses 13/17 (184) (51) 
OPERATING PROFIT/(LOSS) 13/17 1,124 1,696 
Financial income 14.1 32 39 
Financial expenses 14.1 (199) (246) 
INCOME FROM NET SURPLUS CASH/(COST OF NET DEBT) 14.1/17 (167) (207) 
Interest expense on lease obligations 17.1 (53) (57) 
Other financial income 14.2 47 84 
Other financial expenses 14.2 (80) (94) 
Income tax 15/17 (317) (452) 
Share of net profits/losses of joint ventures and associates 17.1 216 350 
Net profit/(loss) from continuing operations 17 770 1,320 
Net profit/(loss) from discontinued operations    
NET PROFIT/(LOSS) 17 770 1,320 
Net profit/(loss) attributable to the Group 16/17 696 1,184 
Net profit/(loss) attributable to non-controlling interests  74 136 
BASIC EARNINGS PER SHARE FROM CONTINUING OPERATIONS ATTRIBUTABLE TO THE 
GROUP (€) 16 1.83 3.18 
DILUTED EARNINGS PER SHARE FROM CONTINUING OPERATIONS ATTRIBUTABLE TO THE GROUP (€) 16 1.83 3.17 

 

(a) Of which sales generated abroad  14,292 15,483 
(b) Of which reversals of unutilised provisions/impairment losses & other items 17 326 364 
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7.1.3 Consolidated statement of recognised income and expense 

  Full year  

€ million Note 2020 
 

2019  
NET PROFIT/(LOSS)  770 

 
1,320  

Items not reclassifiable to profit or loss   
 
  

Actuarial gains/losses on post-employment benefits  (42) 
 

(97) 
 

Remeasurement of investments in equity instruments  (12) 
 

(28) 
 

Net tax effect of items not reclassifiable to profit or loss  14 
 

22 
 

Share of non-reclassifiable income and expense of joint ventures and associates  (31) 
 

(97) 
 

Items reclassifiable to profit or loss   
   

Translation adjustments  (114) 
 

55 
 

Remeasurement of hedging assets  7 
 

(32) 
 

Net tax effect of items reclassifiable to profit or loss  (1) 
 

6 
 

Share of reclassifiable income and expense of joint ventures and associates  (24) 
 

93 
 

INCOME AND EXPENSE RECOGNISED DIRECTLY IN EQUITY 5.3 (203) 
 

(78) 
 

TOTAL RECOGNISED INCOME AND EXPENSE  567 
 

1,242  
Recognised income and expense attributable to the Group  509 

 
1,125 

 

Recognised income and expense attributable to non-controlling interests  58 
 

117 
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7.1.4 Consolidated statement of changes in shareholders’ equity 

€ million Note 

Share 
capital 

and share 
premium 

Reserves 
related to 

capital 
and 

retained 
earnings  

Consolidated 
reserves and 
profit/(loss)  

Treasury 
shares 

Items 
recognised 
directly in 

equity  

Total 
attribu- 
table to 

the Group 

Non-
controlling 

interests  Total 
POSITION AT 31 DECEMBER 2018 RESTATED ᵃ  2,574 2,481 

 
4,704 

 
 (112) 

 
9,647 1,385 

 
11,032 

MOVEMENTS DURING 2019              
Net profit/(loss)     1,184     1,184 136  1,320 
Income and expense recognised directly in equity        (59)  (59) (19)  (78) 
Total recognised income and expense ᶜ     1,184   (59)  1,125 117  1,242 
Capital and reserves transactions, net  175 255  (255)     175   175 
Acquisitions and disposals of treasury shares     9     9   9 
Acquisitions and disposals with no change of control     3     3 (2)  1 
Dividend paid     (631)     (631) (79)  (710) 
Share-based payments     16     16 2  18 
Other transactions (changes in scope of consolidation, 
other transactions with shareholders, and 
miscellaneous items)     61     61 (28)  33 
POSITION AT 31 DECEMBER 2019  2,749 2,736 

 
5,091 

 
 (171) 

 
10,405 1,395 

 
11,800 

MOVEMENTS DURING 2020              
Net profit/(loss)     696     696 74  770 
Income and expense recognised directly in equity 5.3       (187) b (187) (16) b (203) 
Total recognised income and expense ᶜ     696   (187)  509 58  567 
Capital and reserves transactions, net  22 519  (519)     22   22 
Acquisitions and disposals of treasury shares              
Acquisitions and disposals with no change of control 5.5    (13)     (13) (3)  (16) 
Dividend paid     (646)     (646) (41)  (687) 
Share-based payments 5.4    4     4 1  5 
Other transactions (changes in scope of consolidation, 
other transactions with shareholders, and 
miscellaneous items) 5.5    59     59 53  112 
POSITION AT 31 DECEMBER 2020  2,771 3,255 

 
4,672 

 
 (358) 

 
10,340 1,463 d 11,803 

(a) Shareholders’ equity as of 31 December 2018 has been restated for the effects of applying IFRS 16. 
(b) Change in translation reserve: 

Attributable to: Group 
Non-controlling 

interests Total 
Controlled companies (109) (5) (114) 
Investments in joint ventures and associates (20)  (20) 

 (129) (5) (134) 
(c) See statement of recognised income and expense. 
(d) Of which TF1: €901 million and Bouygues Telecom: €433 million. 
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7.1.5 Consolidated cash flow statement 
  Full year 
€ million Note 2020 2019 
I - CASH FLOW FROM CONTINUING OPERATIONS    
A - NET CASH GENERATED BY/(USED IN) OPERATING ACTIVITIES    
Net profit/(loss) from continuing operations 17 770 1,320 
Adjustments:    

Share of profits/losses reverting to joint ventures and associates, net of dividends received  (160) 101 
Dividends from non-consolidated companies  (5) (10) 
Net charges to/(reversals of) depreciation, amortisation, impairment of property, plant and equipment and intangible 
assets, and non-current provisions  1,956 1,753 
Net charges to amortisation and impairment expense and other adjustments to right of use of leased assets  360 342 
Gains and losses on asset disposals  (144) (222) 
Income taxes, including uncertain tax positions 15 317 452 
Income taxes paid  (367) (422) 
Other income and expenses with no cash effect  (18) 18 

CASH FLOW AFTER INCOME FROM NET SURPLUS CASH/COST OF NET DEBT, INTEREST EXPENSE ON LEASE 
OBLIGATIONS AND INCOME TAXES PAID 17 2,709 3,332 
Reclassification of income from net surplus cash/cost of net debt and interest expense on lease obligations  220 264 
Changes in working capital requirements related to operating activities (including current impairment and provisions) ᵃ 17 477 (223) 
NET CASH GENERATED BY/(USED IN) OPERATING ACTIVITIES  3,406 3,373 
B - NET CASH GENERATED BY/(USED IN) INVESTING ACTIVITIES    
Purchase price of property, plant and equipment and intangible assets 17 (2,648) (1,853) 
Proceeds from disposals of property, plant and equipment and intangible assets 17 428 251 
Net liabilities related to property, plant and equipment and intangible assets  709 (26) 
Purchase price of non-consolidated companies and other investments  (11) (6) 
Proceeds from disposals of non-consolidated companies and other investments  2 13 
Net liabilities related to non-consolidated companies and other investments  2 (10) 
Purchase price of investments in consolidated activities 22.1 (930) (225) 
Proceeds from disposals of investments in consolidated activities 22.1 646 1,183 
Net liabilities related to consolidated activities 22.1 258 (1) 
Other effects of changes in scope of consolidation: cash of acquired and divested companies 22.1 (1) 8 
Other cash flows related to investing activities: changes in loans, dividends received from non-consolidated companies  (59) 64 
NET CASH GENERATED BY/(USED IN) INVESTING ACTIVITIES  (1,604) (602) 
C - NET CASH GENERATED BY/(USED IN) FINANCING ACTIVITIES    
Capital increases/(reductions) paid by shareholders and non-controlling interests and other transactions between 
shareholders  62 170 
Dividends paid to shareholders of the parent company  (646) (631) 
Dividends paid by consolidated companies to non-controlling interests  (41) (79) 
Change in current and non-current debt 9 234 (1,041) 
Repayment of lease obligations 17 (372) (351) 
Income from net surplus cash/cost of net debt and interest expense on lease obligations  (220) (264) 
Other cash flows related to financing activities  (38) 1 
NET CASH GENERATED BY/(USED IN) FINANCING ACTIVITIES  (1,021) (2,195) 
D - EFFECT OF FOREIGN EXCHANGE FLUCTUATIONS 9 (98) 88 
CHANGE IN NET CASH POSITION (A + B + C + D)  683 664 
NET CASH POSITION AT START OF PERIOD 9 3,354 2,690 
Net cash flows 9 683 664 
Non-monetary flows    
Held-for-sale operation    
NET CASH POSITION AT END OF PERIOD 9 4,037 3,354 
II - CASH FLOWS FROM DISCONTINUED OPERATIONS    
NET CASH POSITION AT START OF PERIOD   (1) 
Net cash flows   1 
NET CASH POSITION AT END OF PERIOD    

 

(a) Definition of changes in working capital requirements related to operating activities: current assets minus current liabilities, excluding (i) income taxes; 
(ii) receivables/liabilities related to property, plant and equipment and intangibles assets; (iii) current debt; (iv) current lease obligations; and (v) financial instruments 
used to hedge debt.
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7.1.6 Notes to the consolidated financial statements 

Contents (figures in millions of euros unless otherwise indicated)  
 

 

Note 1 Significant events of the year 274 
Note 2 Group accounting policies 277 
Note 3 Non-current assets 288 
Note 4 Current assets 299 
Note 5 Consolidated shareholders’ equity 303 
Note 6 Non-current and current provisions 305 
Note 7 Deferred tax assets and liabilities 307 
Note 8 Non-current and current debt 309 
Note 9 Main components of change in net debt 311 
Note 10 Non-current lease and current lease obligations 312 
Note 11 Current liabilities 313 
Note 12 Sales 314 
Note 13 Operating profit 315 
Note 14 Cost of net debt and other financial income  

and expenses 316 

Note 15 Income tax expense 317 
Note 16 Net profit from continuing operations  

and basic/diluted earnings per share 318 
Note 17 Segment information 318 
Note 18 Financial instruments 323 
Note 19 Off balance sheet commitments 324 
Note 20 Employee benefit obligations and  

employee share ownership 327 
Note 21 Disclosures on related parties and remuneration  

of directors and senior executives 330 
Note 22 Additional cash flow statement information and 

changes in working capital related to operating 
activities 331 

Note 23 Auditors’ fees 332 
Note 24 List of principal consolidated companies  

at 31 December 2020 333 
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Note 1 Significant events of the year 

1.1 Scope of consolidation as of 
31 December 2020 

As of 31 December 2020, the scope of consolidation of Bouygues SA 
consisted of 1,249 entities, compared with 1,230 as of 31 December 2019. 

 

31 December  2020 2019 
Companies controlled by the Group 830 811 
Joint operations 178 194 
Investments in joint ventures and associates 241 225 
 1,249 1,230 

 

 

1.2 Significant events 

1.2.1 Significant events of 2020 
The principal corporate actions and acquisitions of 2020 are described 
below: 

 On 20 January 2020, Bouygues Construction extended its arbitration 
proceedings against Alpiq (see Note 1.2.2) by increasing the amount of its 
initial claim from CHF 205 million to CHF 319 million (€295 million at the 
31 December 2020 exchange rate) plus interest. On 22 December 2020, 
the two parties agreed a settlement to end the arbitration proceedings, 
under which Alpiq reimbursed CHF 54.5 million, split CHF 51.5 million 
(€47 million) for Bouygues Construction and CHF 3 million (€2 million) for 
Colas. Because this adjustment occurred more than 12 months after the 
acquisition of Alpiq Engineering Services, it was recognised as a gain for 
accounting purposes in the fourth quarter of 2020 in “Other operating 
expenses”, net of litigation costs. 

 On 30 January 2020, Bouygues Construction was the target of a 
ransomware attack caused by malware. Bouygues Construction initially 
shut down its IT system as a precaution to prevent the virus from 
spreading, and specific measures were taken to ensure business 
continuity in France and  abroad. Steps were taken immediately to restore 
information systems. No worksites were shut down. An exceptional 
response from across the entire company, and by experts from within and 
outside the Bouygues group, meant that Bouygues Construction was able 
to meet all its commitments. As of now, all services and applications have 
been restored. The relevant insurance policies were activated; a 
complaint filed with the competent authorities has not yet led to any 
prosecution. 

 On 17 February 2020, Alstom announced the signature of a memorandum 
of understanding with Bombardier Inc. and the Caisse de dépôt et 
placement du Québec to acquire Bombardier Transportation, the rail 
division of Bombardier (Canada). The price for 100% of Bombardier 
Transportation’s shares will be settled partly in cash, and partly in newly-
issued Alstom shares. The transaction was completed on 29 January 2021 
(see Note 1.3). 

On 3 November 2020, Bouygues sold 11 million Alstom shares 
(representing approximately 4.8% of the share capital), generating 
proceeds of €450 million net of transaction costs. The gain on the sale, 
amounting to €87 million, was recognised in the fourth quarter of 2020. 

On 16 November 2020, Alstom announced a rights issue of approximately 
€2 billion in connection with its proposed acquisition of Bombardier 
Transportation. On 17 November 2020, Bouygues sold 16.45 million of its 
Alstom pre-emptive subscription rights (“PSRs”) at a price of €2.95 per 
PSR (representing a total of approximately €49 million) through an 
accelerated bookbuild offering to qualified investors (the “Offering”). 
Bouygues sold sufficient PSRs to enable it to fund the exercise of its 
remaining Alstom PSRs, and thereby to participate in the rights issue in an 
“opération blanche”. This transaction confirmed Bouygues’ support for 
Alstom’s strategy and proposed acquisition of Bombardier Transportation, 
without committing extra capital. Settlement of the Offering took place 
on 19 November 2020. Bouygues recognised a gain on dilution of 
€31 million in the fourth quarter of 2020. On completion of this 
transaction, Bouygues committed to retaining its Alstom shares for a  
90-day period ending on 7 March 2021. As of 31 December 2020, 
Bouygues held a 7.99% equity interest in Alstom. 

This residual interest continues to be accounted for by the equity method 
in “Investments in joint ventures and associates”, significant influence 
being established by the presence of Bouygues SA and Olivier Bouygues 
on the Alstom Board of Directors. 

 On 26 February 2020, Bouygues Telecom and Cellnex signed a strategic 
agreement setting up a company to roll out, market and manage a 
national fibre optic network (FTTA and FTTO). Effective completion of the 
transaction occurred on 29 May 2020. Bouygues Telecom signed a long-
term service agreement with the new company, which is controlled by 
Cellnex. The project, worth approximately €1 billion over seven years (to 
2027), will enable Bouygues Telecom to link its network infrastructure 
(mobile towers and fibre optic nodes) via fibre, so that the company can 
meet growing data usage demand on its networks and extend its footprint 
in the business and wholesale fixed telecoms markets. As of 
31 December 2020, Bouygues Telecom had invested €15 million and held 
a 49% equity interest in the new company, over which it exercises 
significant influence. Bouygues Telecom has a call option over the 
remaining shares exercisable between 15 January and 15 June 2040 and 
at five-year intervals to 2050, which would give it control over the new 
company. 

 On 19 March 2020, Bouygues Telecom and Phoenix Tower International 
(a Blackstone portfolio company based in the United States, specialising 
in mobile infrastructure construction) implemented an agreement to set 
up a new company to roll out up to approximately 4,000 new mobile sites 
in France over a 12-year period outside very dense areas. The new 
company, controlled by Phoenix Tower International, will own and 
manage the sites. Some of the sites will be deployed to meet Bouygues 
Telecom’s regulatory obligations under the “New Deal Mobile” 
programme, which aims to deliver targeted improvements in mobile 
coverage and accelerate the roll-out of the mobile network along 
transport arteries. The new company has sufficient size and coverage to 
make it a high-potential infrastructure operator in the French market. As 
of 31 December 2020, Bouygues Telecom had invested €3 million and held 
a 40% equity interest in the new company, over which it exercises 
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significant influence. Bouygues Telecom has a call option over the 
remaining shares exercisable between 15 January and 15 July 2034 and at 
five-year intervals to 2049, which would give it control over the new 
company. 

 On 7 April 2020, Bouygues carried out a €1 billion bond issue maturing 
24 July 2028, bearing interest at 1.125%. The €1 billion bond issue carried 
out on 22 July 2015 was redeemed at maturity on 22 July 2020. 

 On 23 April 2020, Bouygues Telecom and Vauban Infrastructures Partners 
(a BPCE group company) announced the signature of a strategic 
agreement to ramp up the roll-out of FTTH in medium dense areas served 
by Orange under private investment deals (AMII and AMEL zones, 
representing around 13 million premises). Effective completion of the 
transaction occurred on 29 June 2020. Bouygues Telecom created a 
special purpose vehicle called Société de Développement pour l’Accès à 
l’Infrastructure Fibre (SDAIF) and launched a call for bids at the end of 
2019; as a result of that process Vauban Infrastructure Partners, acting on 
behalf of its funds, was chosen to be SDAIF’s new majority shareholder. 
SDAIF, over which Bouygues Telecom exercises significant influence, will 
acquire long-term access rights from Orange, helping to co-finance fibre 
optics alongside the main French operators. More than €1 billion will be 
invested over the next four years. 

On the formation of SDAIF, Vauban Infrastructure Partners and Bouygues 
Telecom agreed to subscribe to the share capital of the new company. 
Bouygues Telecom contributed to the new company (i) a service contract, 
with an undertaking to access FTTH premises in medium dense areas 
solely via SDAIF for a 30-year period at a pre-determined price; and (ii) a 
supply contract enabling SDAIF to purchase FTTH premises from Orange. 
SDAIF can also offer the same access services to third-party operators. The 
transaction valued Bouygues Telecom’s 49% equity interest in SDAIF at 
€295 million as of 29 June 2020, comprising (i) €272 million for the service 
and supply contracts, which will be recognised in current operating profit 
over the term of the contract, and (ii) €23 million for the capital increase 
to be carried out by Bouygues Telecom. As of 31 December 2020, 
Bouygues Telecom’s interest in SDAIF was measured at €286 million. 

Bouygues Telecom has an option to buy out some or all of the shares of 
SDAIF exercisable between 15 March and 15 June each year from 2024 to 
2027, and then every five years from 2030 to 2050. 

Finally, Bouygues Telecom sold to SDAIF the access rights it had already 
acquired from Orange, generating in the second quarter of 2020 disposal 
proceeds of €185 million and a gain of €17 million (recognised in current 
operating profit) for the 51% share not held by Bouygues Telecom. 

 On 17 June 2020, the Paris Court of Appeal ordered Orange to pay 
€250 million in damages to Digicel, the company to which 
Bouygues Telecom sold its operations in the French Antilles in 2006. 
Under the terms of the purchase agreement, Digicel is required to pass on 
to Bouygues Telecom a portion of the financial penalties received by 
Digicel. 

On 9 December 2020, an amount of €90 million was received, in return 
for setting up a demand guarantee as security for the full or partial 
reimbursement of the sum by Bouygues Telecom in the event the decision 
is overturned on appeal. At this stage in the case, no gain has been  
recognised in the income statement for the year ended 
31 December 2020, and the amount received has been recognised within 
“Cash and cash equivalents” in the balance sheet, with a matching liability 
recognised in “Other current liabilities”. In the cash flow statement, it has 
been included in net cash flows from investing activities, within the line 
item "Proceeds from disposals of investments in consolidated activities".   

 On 25 June 2020, Bouygues Telecom signed an exclusivity agreement with 
Euro-Information (a Crédit Mutuel group company) with a view to 
acquiring 100% of the share capital of its subsidiary Euro-Information 
Telecom (EIT), France’s leading alternative telecoms operator, and to 
concluding an exclusive distribution agreement between Crédit Mutuel, 
CIC and Bouygues Telecom. EIT has more than 2 million customers and 
generated sales of €518 million in 2019. Effective completion of the 
transaction occurred on 31 December 2020, after it obtained clearance 
from the French Competition Authority. The purchase price comprises 
fixed consideration of €596 million paid on closing plus contingent 
consideration of between €140 million and €325 million, payable over a 
number of years subject to attainment of economic performance criteria. 
The acquisition was partially funded by a rights issue subscribed by 
Bouygues Telecom shareholders. As of the date control was obtained, 
provisional goodwill of €756 million was recognised and the impact on net 
debt was €827 million, based on an estimate of the contingent 
consideration (recognised as a financial liability, see Note 9.2). 

 On 4 September 2020, a General Meeting of Bouygues shareholders 
approved payment of a dividend of €1.70 per share in respect of the 2019 
financial year, representing a total of €646 million that was paid out in the 
third quarter of 2020. Because the Group has a particularly solid financial 
position and a high level of available cash, this dividend payout could be 
made while retaining sufficient liquidity to cope with the consequences of 
the health crisis, develop the Bouygues group’s existing activities, and 
maintain a low level of indebtedness. 

 Between 29 September and 1 October 2020, French telecoms regulator 
Arcep conducted an auction to award 3.5 GHz frequencies in the “core 5G 
band” (3.4-3.8 GHz). On completion of the auction, Bouygues Telecom 
obtained a total of 70 MHz for €602 million, net of spectrum clearing costs 
(a 50 MHz block for €350 million, plus two 10 MHz blocks for €126 million 
each). Payments will be spread over 15 years for the first block and over 
4 years for the other two; a payment of €87 million was made at the end 
of 2020. Spectrum clearing costs for 2020 amounted to €6 million, which 
had not been disbursed as of 31 December 2020. 

 Consequences of the Covid-19 pandemic 

 Impacts on the Group’s activities 

The Covid-19 pandemic, and the lockdown measures implemented in 
France and other countries where the Group has operations, led to a 
sharp decline in activity for the Group’s business segments in 2020. The 
contraction was concentrated in the first half of the year, with both 
activity levels and profits recovering strongly in the second half. 

The construction businesses were affected in France by the almost 
complete shutdown of worksites starting in the last two weeks of 
March 2020 in line with the lockdown measures, followed by a gradual 
resumption of activity from 15 April and the postponement of the 
second round of the French municipal elections to the end of June. To 
a lesser extent, the businesses were affected by a slowdown or 
shutdown of operations in other geographies (including Italy, the 
United Kingdom, Canada, French-speaking Switzerland, Singapore, and 
the Philippines). By mid-July 2020, virtually all worksites had reopened 
in France, and activity levels were back to near-normal levels in many 
other countries. Activity also resumed gradually in Singapore from mid-
August. And in France, there was a strong catch-up in activity during 
the second half, helped by the signature of a Group-wide agreement 
allowing for increased working hours and days.  
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TF1 was affected by advertising campaigns being postponed or pulled 
on a massive scale from mid-March onwards, with the effects 
intensifying in the second quarter, and also by the shutdown of 
shooting during lockdown. There was a gradual resumption of shooting 
from mid-May. At the same time, scheduled events such as cinema 
releases, live shows and concerts, are severely impacted or (in some 
cases) remain shut down until the end of the year. However, full-year 
2020 results show that the TF1 group has succeeded in adapting its 
programming schedules and managing its programme costs in 
response to the crisis. Finally, Bouygues Telecom has been less severely 
affected by Covid-19, despite the closure of retail outlets during 
lockdown and reduced roaming sales due to a slump in intercontinental 
travel and the closure of some borders.  

While maintaining the health and safety of their employees, 
subcontractors and customers as their number one priority, the 
Group’s business segments gradually resumed operations as soon as 
possible, and took the necessary steps to limit the impacts of the crisis 
on profitability (including negotiations with customers on sharing 
excess Covid-19 costs, and cost saving plans in all business segments).  

In response to the health crisis and in light of the resulting economic 
uncertainties, Bouygues has been keen to act responsibly and show 
solidarity with the major sacrifices being expected of its stakeholders, 
especially its employees. The Group decided not to defer payments on 
account of corporate income taxes or social security contributions. 

 Estimated impacts of the Covid-19 crisis on the 2020 financial year 

The Covid-19 pandemic has led to a reduction in sales. Current 
operating profit has been impacted by the erosion of the current 
operating margin in the business segments, reflecting not only the 
reduction in sales but also unavoidable costs incurred in the three 
sectors of activity in spite of flexibility measures. Those costs mainly 
comprise fixed personnel costs (staff working part-time or not at all, net 
of any government support received); unoccupied premises; idle plant 
and equipment; and measures taken to ensure employees working on 
site are protected from health risks.  

Due to the resumption of the Group’s activities, it is no longer possible 
to quantify separately the impact of Covid-19 on the Group’s year-on-
year performance in the second half of the year. As a reminder, the 
year-on-year sales performance for the first half of 2020 was adversely 
affected by approximately €2.8 billion as a result of the Covid-19 crisis. 
The year-on-year current operating profit performance for the first half 
of 2020 was adversely affected by approximately €0.65 billion as a 
result of the Covid-19 crisis. 

 

1.2.2 Reminder of significant events of 2019 
The principal corporate actions and acquisitions of 2019 are described 
below: 

 On 18 January 2019, Bouygues Telecom finalised the acquisition of a 
43.6% equity interest in Keyyo at a price of €34 per share, representing an 
investment of €29 million. Following two voluntary public tender offers 
for the entire remaining equity capital at the same price per share, 
Bouygues Telecom now holds an equity interest of 100% (including 
treasury shares), representing an investment of €61 million. As of the date 
control was obtained, provisional goodwill of €51 million was recognised 
pending finalisation of the purchase price allocation; the impact on net 
debt was €61 million. On completion of the 12-month purchase price 
allocation period, the provisional goodwill became final, amounting to 
€36 million as of 31 December 2019. 

 On 6 February 2019, the European Commission rejected the merger 
between Alstom and Siemens, who decided not to challenge that 
decision. The proposed merger was therefore abandoned. 

 On 12 February 2019, Bouygues Construction filed arbitration 
proceedings against Alpiq following differences of opinion as to the 
amount of the final purchase price adjustment determined in connection 
with the sale of the services and engineering operations in 2018. 
Bouygues Construction claimed a sum of CHF 205.1 million (€189 million), 
while Alpiq claimed a payment of CHF 12.9 million (€12 million).  

 On 14 February 2019, Colas announced that it had signed an agreement 
to sell Smac to a subsidiary of OpenGate Capital. Effective completion of 
the transaction occurred on 20 May 2019 after all the conditions 
precedent had been fulfilled, in particular approval from the competition 
authorities. This divestment reduced sales by approximately €600 million 
on an annual basis, and did not have a material impact on operating profit 
in 2019. 

 On 21 February 2019, Bouygues Telecom and Dzeta Partners announced 
that they had reached an agreement for Bouygues Telecom to acquire 
100% of the capital and voting rights of Nerim. The acquisition was 
completed on 13 March 2019 at a price of €55 million. As of the date 
control was obtained, provisional goodwill of €45 million was recognised 
pending finalisation of the purchase price allocation; the impact on net 
debt was €54 million. On completion of the 12-month purchase price 
allocation period, the provisional goodwill became final, amounting to 
€39 million as of 31 December 2020. 

 On 28 February 2019, Newen announced the acquisition of a 60% equity 
interest in De Mensen at a price of €19 million. As of the date control was 
obtained, provisional goodwill of €14 million was recognised pending 
finalisation of the purchase price allocation; the impact on net debt was 
€29 million, including the acquisition of the residual 40% interest which 
will be completed in stages between 2022 and 2028. On completion of 
the 12-month purchase price allocation period, the provisional goodwill 
became final, amounting to €14 million as of 31 December 2020. 

 On 10 July 2019, the Annual General Meeting of Alstom shareholders 
approved the payment of a dividend of €5.50 per share, as a result of 
which Bouygues received €341 million in cash on 17 July 2019. 

 On 12 September 2019, Bouygues SA announced that it had divested a 
13% equity interest in Alstom at a price of €37 per share (a total amount 
of €1,079 million before transaction costs), through a placement by way 
of an accelerated book-building with institutional investors. A net gain of 
€172 million was recognised in consolidated net profit for 2019, in “Share 
of net profits/(losses) of joint ventures and associates”. The residual 
14.7% stake held by Bouygues in Alstom following the divestment 
continued to be accounted for by the equity method in “Investments in 
joint ventures and associates”. Bouygues gave an undertaking to the banks 
managing the placement to retain these shares for a 180-day lock-up 
period, subject to customary exceptions.  

 On 4 October 2019, Newen completed the acquisition of a 51% equity 
interest in Reel One at a price of €32 million. As of the date control was 
obtained, the impact on net debt was €78 million, including the 
acquisition of the residual 49% interest which will be completed in stages 
between 2022 and 2026. On completion of the 12-month purchase price 
allocation period, the provisional goodwill became final, amounting to 
€13 million as of 31 December 2020. 

 

  



  

 FINANCIAL STATEMENTS 
Consolidated financial statements 

 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 277 

7 

1.3 Significant events and changes in scope of 
consolidation subsequent to 
31 December 2020

On 29 January 2021, Alstom announced the completion of its acquisition 
of Bombardier Transportation. Under the terms of the deal, two rights 
issues reserved for affiliates of the Caisse de dépôt et placement du 
Québec and Bombardier Inc., of €2.6 billion and €500 million respectively, 
were carried out on the same day, generating a gain on dilution of 
approximately €39 million in the first quarter of 2021.  

Following the sale of Alstom shares by Bouygues and the rights issues 
carried out in the fourth quarter of 2020 (see Note 1.2.1) and on 
29 January 2021 in connection with Alstom’s acquisition of Bombardier 
Transportation, Bouygues holds a 6.35% equity interest in Alstom. 

 

 

 

 

Note 2 Group accounting policies 

2.1 Sectors of activity 

Bouygues is a diversified services group organised into three sectors of 
activity: 

 Construction: 

 Construction and services (Bouygues Construction); 

 Property development (Bouygues Immobilier); 

 Transport infrastructure (Colas). 

 Media: 

 The TF1 group (“TF1”). 

 Telecoms: 

 Mobile, fixed, TV and internet services (Bouygues Telecom). 

The Bouygues group also holds an equity interest in Alstom (Transport), 
which stood at 7.99% as of 31 December 2020. 

 

2.2 Basis of preparation of the financial 
statements 

The consolidated financial statements of the Bouygues group include the 
financial statements of Bouygues SA and its five business segments. 

The consolidated financial statements were closed off by the Board of 
Directors on 17 February 2021, and will be submitted for approval by the 
forthcoming Annual General Meeting on 22 April 2021. 

The consolidated financial statements for the year ended 
31 December 2020 are expressed in millions of euros and were prepared in 
accordance with IFRS using the historical cost convention, except for certain 
financial assets and liabilities measured at fair value where this is a 
requirement under IFRS. They include comparatives as of and for the year 
ended 31 December 2019; the balance sheet as of that date has been 
restated to reflect the final decision of the IFRS Interpretations Committee 
of 26 November 2019 and the summary conclusion issued on 3 July 2020 
by the ANC (the French national accounting standard-setter) on the lease 
terms to be applied under IFRS 16. That conclusion led the Group to 
reassess its lease terms. Based on the analysis performed, the only business 
segment affected was Bouygues Telecom; in particular, the lease terms 
applied for radio sites were revised upward to ensure consistency with 
depreciation periods applied to non-movable fixtures and fittings.  

The effect was to increase right-of-use assets and lease obligations by 
€148 million as of 1 January 2019 and by €126 million as of 1 January 2020, 
with no impact on equity. 

The Bouygues group applied the same standards, interpretations and 
accounting policies in the year ended 31 December 2020 as were applied in 
its consolidated financial statements for the year ended 31 December 2019, 
except for changes required to meet new IFRS requirements applicable in 
2020. 

 Principal amendments effective within the European Union and 
applicable in 2020 

 Amendments to IFRS 9, IAS 39 and IFRS 7 

On 26 September 2019, the IASB issued amendments to IFRS 9, IAS 39 
and IFRS 7 (phase 1) in connection with interest rate benchmark 
reform. Those amendments were endorsed by the European Union on 
16 January 2020, and are applicable retrospectively from 
1 January 2020. The impact of the amendments on the Group is 
immaterial. 

 Amendment to IFRS 3 

On 22 October 2018, the IASB issued an amendment to IFRS 3 to clarify 
the definition of a “business” in a business combination. The 
amendment was endorsed by the European Union on 21 April 2020, 
and applies to accounting periods beginning on or after 1 January 2020. 
The impact of the amendments on the Group is immaterial.  

 Amendment to IFRS 16 

On 28 May 2020, the IASB issued an amendment to IFRS 16, dealing 
with rent concessions related to Covid-19; it was endorsed by the 
European Union on 9 October 2020, and is applicable from 
1 June 2020. The amendment, which permits lessees to account for 
such rent concessions as if they are not lease modifications, is not 
material at Group level. 

 Exercise of judgement and use of estimates 

In preparing consolidated financial statements to comply with IFRS 
standards and interpretations, the Group uses estimates and 
assumptions which may have affected the amounts reported for assets, 
liabilities and contingent liabilities at the end of the reporting period, and 
the amounts of income and expenses reported for the period. 

These estimates and assumptions have been applied consistently on the 
basis of past experience and of various other factors regarded as 
reasonable forming the basis of assessments of the valuations of assets 
and liabilities for accounting purposes. Actual results may differ 
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materially from these estimates if different assumptions or conditions 
apply. 

The main items involved are the impairment testing of goodwill and 
equity investments; the measurement of identifiable assets and liabilities 
in a purchase price allocation; employee benefits (lump-sum retirement 
benefits, pensions, etc.); the fair value of unlisted financial instruments; 
the recoverability of deferred tax assets, especially where there is a 
history of tax losses over a number of years; provisions (for litigation and 
claims, etc.); review of contracts to determine whether they contain a 
lease; factors taken into account when restating leases (lease terms and 
incremental borrowing rates, as described respectively in Notes 2.7.2 
and 2.11.2); and end-of-contract margins on construction and property 
development contracts (see Note 2.13.1). 

Group management has exercised judgement in the application of IFRS to 
certain transactions, in particular in (i) determining the level of control 
exercised over certain entities (for example, in network or infrastructure 
sharing agreements); (ii) identifying whether a contract is a lease, and 
especially whether substantive substitution rights exist; (iii) analysing 
contingent consideration in business combinations; and (iv) identifying 
separate performance obligations for revenue recognition purposes. 

Where no standard or interpretation applies to a specific transaction, 
Group management adopts accounting policies that will provide relevant 
information that gives a fair presentation and is comparable between 
periods, such that the consolidated financial statements: 

 represent faithfully the financial position, financial performance and 
cash flows of the Group; 

 reflect the economic substance of the underlying transactions; 

 are neutral, prudent, and complete in all material respects. 

Disclosures about judgements made by management are provided in the 
notes to the consolidated financial statements. 

 Held-for-sale assets and operations and discontinued operations 

A non-current asset, or a group of directly-associated assets and 
liabilities, is regarded as being held for sale if its carrying amount will be 
recovered primarily through a sale rather than through continuing use. 
For this to be the case, the asset must be available for sale in its 
immediate condition, and its sale must be highly probable. Such held-for-
sale assets or asset groups are measured at the lower of the carrying 
amount or the estimated selling price less costs to sell. 

A discontinued operation is one that is material to the Group (having 
been treated as a Cash Generating Unit) and that has either been 
disposed of or classified as a held-for-sale asset. Income statement and 
cash flow information about such discontinued operations is reported in 
separate line items in the consolidated financial statements for all periods 
presented. 

 

2.3 Consolidation methods 

2.3.1 Companies controlled by the Bouygues group 
Companies over which Bouygues exercises control are consolidated. 

 Assessment of control over TF1: 

As of 31 December 2020, Bouygues held, directly or indirectly, 43.7% of 
the capital and voting rights of TF1. All the factors mentioned below, taken 
collectively, establish that the Bouygues group exercises control over TF1: 

 Bouygues has the power to direct the relevant activities of TF1. The 
Bouygues group: 

- has consistently and regularly held a large majority of the voting 
rights exercised at TF1 general meetings, and no other shareholder 
directly or indirectly controls a higher share of voting rights than 
Bouygues; 

- has had exclusive power to determine decisions at TF1 general 
meetings during at least two consecutive financial years. 

 Bouygues has exposure and rights to variable returns. Due to its 43.7% 
equity interest, the Bouygues group has high exposure to variable 
returns from TF1 in the form of dividends. 

 Bouygues has the ability to affect the returns it obtains through the 
power it exercises. The Bouygues group: 

- holds five of the 11 seats on the TF1 Board of Directors; 

- has a dominant role in appointing key executives of TF1. 

 

2.3.2 Jointly-controlled companies 
A joint venture or joint operation derives from a contractual arrangement 
whereby two or more parties undertake an economic activity which is 
subject to joint control. In the case of joint operations (which give each 
party direct rights over the assets and obligations for the liabilities), the 
assets, liabilities, income and expenses of the joint operation are 
consolidated in accordance with the interests held in the joint operation. 
Joint ventures, which give the parties rights over the net assets, are 
accounted for using the equity method. 

 

2.3.3 Companies over which Bouygues exercises 
significant influence 

An associate is a company over which Bouygues exercises significant 
influence without exercising control. Significant influence is presumed to 
exist where Bouygues directly or indirectly holds at least 20% of the entity’s 
voting rights. 

The net profit or loss and the assets and liabilities of such entities are 
consolidated by the equity method. 

2.4 Business combinations 

Since 1 January 2010, business combinations have been accounted for in 
accordance with the revised IFRS 3. 

In a business combination, goodwill at the acquisition date represents 
(i) the sum total of the consideration transferred (i.e. acquisition price) and 
non-controlling interests minus (ii) the net amount recognised (usually at 
fair value) for the identifiable assets acquired and liabilities assumed, 
adjusted to reflect the fair value remeasurement of any previously-acquired 
equity interest. The revised IFRS 3 allows entities to elect one of two 
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methods of accounting for non-controlling interests in each business 
combination: 

 at fair value (full goodwill method), i.e. the non-controlling interests are 
allocated their share of goodwill; 

 at the non-controlling interests’ proportionate share of the acquired 
entity’s identifiable assets and liabilities (partial goodwill method), i.e. no 
share of goodwill is allocated to the non-controlling interests. 

Fair value is the price that would be received for selling an asset or paid for 
transferring a liability in an arm’s length transaction between market 
participants as of the date of measurement. 

Goodwill is allocated to the Cash Generating Unit (CGU) benefiting from the 
business combination or to the group of CGUs at the level of which return 
on investment is measured (business segment for the Bouygues group). 

The purchase price allocation period is limited to the time required to 
identify and measure the acquired entity’s assets and liabilities, the non-
controlling interests, the consideration transferred and the fair value of any 
previously-held equity interest, subject to a maximum period of 12 months. 

Amortisation of intangible assets recognised in a purchase price allocation 
is charged against current operating profit, in the same way as for 
depreciation of property, plant and equipment. 

Negative goodwill (i.e. gain from a bargain purchase) is taken to the income 
statement in the period in which the acquisition is made. 

Subsequently, goodwill is carried at cost net of any impairment losses 
identified annually using the methods described in the sections on 
impairment testing in Note 2.7.5 (“Impairment testing of non-current 
assets, joint ventures and associates”), in accordance with IAS 36. 
Impairment losses are charged to the income statement as an operating 
item. In accordance with the revised IFRS 3, the previously-held equity 
interest in a step acquisition is remeasured at fair value through profit or 
loss on the date when control is obtained. In the event of loss of control 
with a retained equity interest, that retained interest is remeasured at fair 
value; the gain or loss on remeasurement is recognised in profit or loss, 
along with the gain or loss arising on the disposal. 

In the event of a change in percentage interest with no effect on control, 
the difference between the consideration transferred and the carrying 
amount of the non-controlling interest is recognised directly in equity 
attributable to the Group. Consequently, no additional goodwill is 
recognised. 

All acquisition-related costs are recognised as an expense within current 
operating profit for the period. 

In the event of a partial divestment of the component operations of a CGU, 
the Bouygues group usually allocates the goodwill in proportion to the value 
of the divested operation relative to the value of the CGU as measured at 
the date of divestment, unless it can be demonstrated that another method 
better reflects the goodwill of the divested operation; this policy complies 
with paragraph 86 of IAS 36. 

Goodwill recognised prior to 1 January 2004 continues to be measured 
using the partial fair value method. Non-controlling interests are measured 
on the basis of the carrying amount of the relevant items as shown in the 
balance sheet of the acquired entity. 

 

2.5 Foreign currency translation 

2.5.1 Transactions denominated in foreign currencies 
Transactions denominated in foreign currencies are translated into euros at 
the average exchange rate on the date of the transaction. Monetary assets 
and liabilities denominated in foreign currencies at the end of the reporting 
period are translated at the closing exchange rate. Translation differences 
are recognised in profit or loss for the period. Non-monetary assets and 
liabilities denominated in foreign currencies and accounted for at historical 
cost are translated using the exchange rate on the date of the transaction. 

 

2.5.2 Financial statements of entities with a functional 
currency other than the euro 

All assets and liabilities of consolidated entities with a functional currency 
other than the euro are translated at the closing exchange rate. Income and 
expenses are translated at the average exchange rate for the period. 
Translation differences arising from this treatment, and arising from the 
retranslation of a subsidiary’s opening shareholders’ equity at the closing 
exchange rate, are taken to the translation reserve (which is a component 
of consolidated shareholders’ equity). Translation differences arising on the 
net investment in foreign subsidiaries and associates are recognised in 
shareholders' equity. 

2.6 Assessment of income taxes 

Deferred taxation is recognised on differences between the carrying 
amount and tax base of assets or liabilities, and arises as a result of: 

 temporary differences between the carrying amount and tax base of 
assets or liabilities, which may be: 

 items generating a tax liability in the future (deferred tax liabilities), 
arising mainly from income that is liable to tax in future periods; 

 items deductible from taxable profits in the future (deferred tax 
assets), mainly provisions that are temporarily non-deductible for tax 
purposes. Such assets are recognised to the extent that it is probable 
that sufficient taxable profits will be available against which to offset 
the temporary differences, and are reviewed at the end of each 
reporting period; 

 tax losses available for carry-forward (deferred tax assets), where it is 
probable that these losses will be recovered in future periods. 

Deferred taxes are measured using national tax rates that are expected to 
apply to the period when the asset is realised or the liability is settled, based 
on tax rates (and tax laws) that have been enacted or substantively enacted 
in the relevant country by the end of the reporting period. As of 
31 December 2020, the temporary differences and tax losses available for 
carry-forward of French entities were measured at the following rates as 
enacted or substantively enacted, according to the period in which they are 
expected to reverse: 

 28.41% for 2021; 

 25.83% for 2022 and later. 

Deferred taxes are not discounted, and are reported in non-current assets 
and liabilities. 
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2.7 Non-current assets 

2.7.1 Property, plant and equipment 
Property, plant and equipment is measured at acquisition cost net of 
accumulated depreciation and impairment. Depreciation is recognised on a 
straight-line basis over the estimated useful life of the asset. 

 

2.7.1.1 Principal useful lives by main asset category and sector 
of activity 

  Construction  Media Telecoms 
Mineral deposits (quarries) a   
Non-operating buildings 10 to 40 years 25 to 50 years  
Industrial buildings 10 to 20 years  30 years 
Plant, equipment  
and tooling ᵇ 3 to 15 years 3 to 7 years 10 to 30 years 
Other property, plant 
and equipment 
(vehicles and office 
equipment) ᵇ  3 to 10 years  2 to 10 years 3 to 10 years 

 

(a) Depreciated on the basis of the rate of depletion, up to a maximum of  
40 years (Colas). 
(b) Depending on the type of equipment.  
 

In accordance with IAS 16, when an item of property, plant and equipment 
consists of components with different useful lives, each component is 
accounted for and depreciated as a separate item of property, plant and 
equipment. 

Gains and losses on disposal represent the difference between the sale 
proceeds and the carrying amount, and are recognised in the income 
statement under “Other income from operations”, unless they meet the 
criteria for classification within “Other operating income and expenses” 
(see Note 2.13.2). 

Depreciation periods are reviewed annually, and may be adjusted if 
expected use differs from previous estimates. 

 

2.7.1.2 Grants received 
Investment grants received from national, regional or local governments 
are netted off the value of the assets concerned in the balance sheet, and 
depreciated at the same rate as those assets once receipt of the grant 
becomes unconditional. 

2.7.2 Right of use of leased assets 
IFRS 16 defines the right of use under a lease as an asset that represents a 
lessee’s right to use an underlying asset for the lease term. 

This right of use is recognised by the Bouygues group on the 
commencement date of the lease (the date on which the asset is made 
available). It is measured at cost, which includes: 

 the initial amount of the lease obligation (see Note 2.11.2); 

 lease payments made in advance to the lessor, less any lease incentives 
received from the lessor; 

 material initial direct costs incurred by the lessee to obtain the lease, i.e. 
costs that would not have been incurred if the lease had not been 
obtained; 

 an estimate of the costs of dismantling the leased asset, or restoring it to 
the condition required by the terms of the lease. 

The right of use asset is amortised on a straight line basis over the lease 
term. It is written down by means of an impairment allowance if there is an 
indication that it may have become impaired. 

The lease term is the non-cancellable period for which the lessee has the 
right to use the underlying asset, including any extension or termination 
options the lessee is reasonably certain to exercise. 

Within the Bouygues group, rights of use relate mainly to property leases 
contracted by the various business segments within France (generally with 
a lease term of nine years), and leases of radio sites and optical fibres at 
Bouygues Telecom. 

 

2.7.3 Intangible assets 
IAS 38 defines an intangible asset as an identifiable non-monetary asset 
without physical substance which is controlled by the entity. An asset is 
identifiable: 

 if it is separable, i.e. capable of being independently sold, transferred, 
licensed, rented or exchanged; 

 or if it is derived from contractual or other legal rights, whether separable 
or not. 

An asset is controlled if the entity has the power to obtain the future 
economic benefits from that asset and to restrict the access of others to 
those benefits. 

Intangible assets with finite useful lives are depreciable. Intangible assets 
with indefinite useful lives are not depreciable, but are subject to annual 
impairment testing and are reviewed at the end of each reporting period to 
ensure that their useful lives are still indefinite. 

Intangible assets include: 

 development expenses, which are capitalised if they are expected to 
generate future economic benefits and can be reliably measured: 

 concessions, patents and similar rights. 

In accordance with IFRS, incorporation and research expenses are expensed 
as incurred. 
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Intangible assets include the following assets held by Bouygues Telecom: 

Type of asset  
Amortisation 

method  Period        
UMTS licence  Straight line  17.5 years  a 
IAP-IRU and front fees 
(Indefeasible Right of Use)  Straight line  25 years  
Software, IT developments, office 
applications  Straight line  3 to 8 years  
Licence to use the 2.6 GHz, 
800 MHz and 700 MHz frequencies  Straight line  20 years  b 
Licence to use 3.5 GHz frequencies  Straight line  15 years  c 

 

(a) UMTS licence awarded in 2002 for a 20-year period: amortised from the date 
on which the broadband network opened (26 May 2005). The licence fee 
comprises (i) a fixed component of €619m, recognised as an intangible asset on 
the date the licence was awarded (12 December 2002), and (ii) a variable 
component, calculated at 1% of sales generated by the operation of the third 
generation mobile network, recognised as incurred from the date on which the 
UMTS network opened (November 2007). 
(b) The licences acquired in 2011 (2.6 GHz, for €228m) and 2012 (800 MHz, for 
€683m) were awarded for a 20-year period, and are being amortised from the 
date on which they came into service (1 October 2013), over 18 and 18.3 years 
respectively. The dates on which the 700 MHz frequencies are being brought into 
service depend on the dates of (i) transfer of digital terrestrial television 
transmission to the telecoms sector, (ii) opening to commercial use and (iii) rate 
of coverage of the population. 
(c) The licences acquired in 2020 – 3.5 GHz (5G) for €602m – were awarded for 
a 15-year period, and are being amortised over 15 years from the date on which 
they came into service (1 December 2020); see Note 1.2.1.  
 
 

2.7.4 Other intangible assets 
Other intangible assets recognised by the Group include audiovisual rights 
owned by TF1. 

 

Audiovisual rights 
This item includes shares in films and audiovisual programmes produced  
or co-produced by TF1 SA, TF1 Films Production, TF1 Vidéo and 
TF1 Production; audiovisual distribution and trading rights owned by 
TF1 Studios and TF1 Entertainment; audiovisual rights produced by Newen; 
and music rights owned by TF1 group entities. 

Audiovisual rights are recognised as assets, at historical cost. 

Amortisation methods for the various categories of audiovisual rights are as 
follows: 

 producer shares in French drama acquired by broadcasters: amortised on 
a straight-line basis over the projected period of rights exploitation, taking 
account of the decline in the expected value of the economic benefits 
from those shares; 

 producer shares in French drama produced by TF1: amortised on a 
reducing balance basis, taking account of the decline in the expected 
value of the economic benefits from those shares; 

 shares in film co-productions and audiovisual distribution rights: 
amortised on a reducing balance basis, taking account of the decline in 
the expected value of the economic benefit; 

 audiovisual trading rights: amortised on a straight-line basis over the 
contract term or expected period of exploitation; 

 music rights: amortised over two years, 75% of gross value in the first year 
and the remaining 25% in the second year. 

A provision for impairment of audiovisual rights is recorded individually as 
required, based on an analysis of the future economic benefits derived from 
the rights relative to their carrying amount.  

 

2.7.5 Impairment testing of non-current assets, joint 
ventures and associates 

Impairment tests are carried out on the carrying amount of non-current 
assets and investments in joint ventures and associates if there is objective 
evidence that they may have become impaired. 

The carrying amounts of indefinite-lived intangible assets and goodwill are 
compared to their recoverable amounts at least at the end of each financial 
year. 

 

2.7.5.1 Impairment testing of TF1, Colas, Bouygues Telecom 
and Bouygues Construction 

In determining the recoverable amount, intangible assets to which 
independent cash flows cannot be directly allocated are grouped within the 
CGU to which they belong, or within the appropriate group of CGUs 
representing the lowest level at which management monitors return on 
investment (business segment level in the case of the Bouygues group). The 
recoverable amount of CGUs is measured as follows: 

 For TF1 and Colas, which are listed on the stock market: on the basis of 
the quoted share price if this exceeds the carrying amount of the assets 
(after allowing for a control premium where applicable); or by using the 
Discounted Cash Flow (DCF) method as described below, taking account 
of the specific characteristics of the investment. 

 For Bouygues Telecom and Bouygues Construction: using the DCF 
method, taking account of the specific characteristics of each investment: 

 The cash flows used are derived from three-year business plans 
prepared by the management of the business segment and presented 
to the subsidiary’s Board of Directors and to the Bouygues Board of 
Directors, with cash flows beyond the three-year plan time horizon also 
used where appropriate. 

 The discount rate is determined on the basis of a weighted average cost 
of capital, in the case of equity by reference to a panel of comparable 
companies, and in the case of debt by applying two alternative capital 
structure scenarios: 1/3 debt – 2/3 equity (scenario 1); 2/3 debt – 1/3 
equity (scenario 2). 

 The terminal value is calculated by aggregating the discounted cash 
flows to infinity, based on normative cash flows after lease expenses 
and a perpetual growth rate. 

The recoverable amount of the assets of the CGU as determined above is 
then compared with their carrying amount in the consolidated balance 
sheet, after including right of use assets and deducting lease obligations: 

 If the recoverable amount exceeds the carrying amount in both scenarios, 
sensitivity to each of the parameters is analysed on the basis of the two 
scenarios. 

 If the recoverable amount is less than the carrying amount in either or 
both of the scenarios a more detailed analysis is performed to determine 
the recoverable amount, for example by using an independent valuer.
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If the carrying amount in the consolidated balance sheet is greater than the 
recoverable amount, an impairment loss is recognised. Any such losses are 
allocated in the first instance to any goodwill carried in the balance sheet, 
and may not be subsequently reversed. 

The method used to take account of IFRS 16 in impairment testing (as 
described above) is an accepted transitional method. 

 

2.7.5.2 Impairment testing of investments in joint ventures 
and associates 

Because goodwill included in the carrying amount of a joint venture or 
associate is not reported separately, it is not tested separately for 
impairment, in line with IAS 36. If the carrying amount is greater than the 
recoverable amount, an impairment loss is recognised. Any such losses are 
offset against the carrying amount of the investment, and may be 
subsequently reversed. 

In principle, the investment in Alstom is tested for impairment using the 
quoted market price or, if the quoted market price gives a valuation below 
the carrying amount, at value in use determined using the Discounted Cash 
Flow (DCF) method based on projections established by Bouygues 
management and derived from forecasts prepared by a panel of financial 
analysts. 

 

2.7.6 Other non-current financial assets 
Other non-current financial assets include loans and receivables (including 
advances to non-consolidated companies), deposits and caution money, 
and investments in non-consolidated companies (i.e. those over which the 
Group exercises neither control nor significant influence). 

Investments in non-consolidated companies are measured at fair value, 
with changes in fair value taken either to shareholders’ equity in “Items not 
reclassifiable to profit or loss” or to the income statement in “Other 
financial income” or “Other financial expenses”, depending on the 
treatment elected by the Group for each individual investment. 

Fair value is the market price for listed investments, and estimated value in 
use for unlisted investments. Value in use is determined using the most 
appropriate financial criteria for each individual investment. 

Advances to non-consolidated companies, and other loans and receivables, 
are accounted for at amortised cost, determined using the effective interest 
method. 

In the case of floating-rate loans and receivables, cash flows are periodically 
re-estimated to reflect changes in market interest rates, resulting in an 
adjustment to the effective interest rate and hence to the valuation of the 
loan or receivable. 

Loans and receivables are accounted for at amortised cost. In accordance 
with IFRS 9, an impairment allowance is recognised on initial recognition to 
reflect the expected risk of loss during the next 12 months, and charged to 
profit or loss (see Note 3.2.5). 

Concession arrangements and Public-Private Partnership (PPP) 
contracts 
The Group (Bouygues Construction and Colas) holds equity interests in 
entities that have entered into concession arrangements or PPP contracts. 
These contracts, which are accounted for in accordance with IFRIC 12, are 
assessed on a case by case basis. 

 

Under the financial receivable method, the initial receivable represents the 
fair value of the activity undertaken; this receivable is subsequently 
measured at amortised cost using the effective interest method as defined 
in IFRS 9. 

Consequently, the receivable represents the fair value of the activity 
undertaken, plus cumulative interest calculated using the effective interest 
method, minus payments received from the grantor. 

 

2.8 Current assets 

2.8.1 Inventories 
Inventories are stated at the lower of cost (first in first out or weighted 
average cost, depending on the nature of the business) or market price. 

Where the realisable value of inventory is lower than cost, the necessary 
provision for impairment is recognised. 

 

2.8.2 Property development programmes 
Property development programme inventories are measured at cost; this 
includes land acquisition costs and taxes, construction and fitting-out costs, 
utilities connection costs, professional fees and ancillary costs. 

All advertising costs are recognised in profit or loss as incurred. 

Preliminary studies relating to property development programmes are 
recognised in inventory to the extent they are recoverable. If the probability 
of the programme being completed becomes low, especially if there is a risk 
of withdrawal of or appeal against building permits, the amount recognised 
is written down via a provision for impairment. 

 

2.8.3 Programmes and broadcasting rights 
In order to secure broadcasting schedules for future years, TF1 enters into 
binding contracts, sometimes for a period of several years, under which it 
acquires (and the other party agrees to deliver) programmes and sports 
transmission rights. 

A programme is treated as ready for transmission and recognised in 
inventory when the following two conditions are met: technical acceptance 
(for in-house and external productions), and opening of rights (for external 
productions). 

In the case of rights and programmes for which those two criteria have not 
been met (programmes not yet delivered, sports rights for which the right 
to broadcast is not activated until the date of the event, etc.), TF1 takes the 
view that it does not control the asset, since it has neither the right nor the 
ability to broadcast the programme. Consequently, these rights are not 
recognised in the balance sheet. 

However, any advance payments made to acquire such rights are 
recognised within “Trade payables”. 

The ‘‘Inventories’’ line item includes the following programmes and 
broadcasting rights: 

 in-house productions, made by TF1 companies for TF1 channels; 

 external productions, comprising broadcasting rights acquired by TF1 
channels. 
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The value of programmes and broadcasting rights is measured as follows: 

 in-house production: overall production cost (direct costs plus a portion 
of indirect production costs); 

 broadcasting rights and co-productions: purchase cost, less consumption 
for the year calculated at the end of each reporting period. 

TF1 SA programmes are deemed to have been consumed on transmission. 
If they are acquired for a single transmission, they are regarded as having 
been consumed in full at the time of this transmission. If they are acquired 
for two or more transmissions, consumption is calculated according to the 
type of programme using the rules described below (unless otherwise 
specified in the acquisition contract): 

 

  Type of programme 

% 

 
Dramas with  

a running time 
of at least  

52 minutes 

 
Films,  

TV movies, 
series and 

cartoons 

 
Other 

programmes 
and broadcasting 

rights  
1st transmission  80  50  100 
2nd transmission  20  50   

 

 

Based on an analysis conducted using recent historical data, patterns of 
consumption have changed, indicating a reduction in the future economic 
benefits of repeat broadcasts of series. As a result, it was decided to adjust 
the pattern of consumption for series from 1 January 2021 onwards, 
increasing the value consumed on first transmission to 67% and reducing 
the value consumed on second transmission to 33% for TF1 (versus 50% for 
each transmission up to and including 2020). Conversely, actual data from 
2020 showed the value of films and TV movies on DTT, showing the benefits 
of making a third transmission that generates revenue equivalent to the first 
two (versus 50% for each of the first two transmissions previously). 

“Other programmes and broadcasting rights” in the table above refers to 
children’s programmes (other than cartoons), light entertainment, plays, 
factual and documentary programmes, news, sport, and dramas with a 
running time of less than 52 minutes. 

A provision for impairment is recorded once it becomes probable that a 
programme will not be transmitted, or if the contractual value at which it 
was recognised in inventory exceeds the value attributable to it using the 
rules described above. Probability of transmission is assessed on the basis 
of the most recent programming schedules approved by the TF1 
programme department. If rights are resold, a provision is recorded once 
the sale is probable to cover any excess of the value at which the rights were 
initially recognised in inventory (or the amount of advance payments) over 
the actual or estimated selling price. 

Programmes that have not been transmitted and the rights to which have 
expired are written off as a component of current operating profit, at which 
point any previously-recognised provisions are reversed. 

Rights ordered under irrevocable contracts but not yet available for 
transmission are disclosed in Note 4.1, and are priced at the contractual 
amount or the estimated future cash outflow (in the case of output deals), 
less any advance payments made. 

 

2.8.4 Trade receivables 
Trade receivables are carried at face value, net of impairment recorded to 
reflect the probability of recovery. These receivables are usually short-term 
and non interest-bearing. They are measured at the original invoice 

amount, unless application of an implied interest rate would have a material 
effect. 

For contracts accounted for using the percentage of completion method, 
trade receivables include invoices and statements issued as works are 
executed or services provided, and accepted by the project owner. 

For Bouygues Telecom, when a subscription is sold along with a subsidised 
handset, this constitutes two separate performance obligations; the 
handset subsidy is recognised in “Trade receivables” and charged to profit 
or loss over the average life of the contract (see Note 2.13.1). 

 

2.8.5 Customer contract assets 
“Customer contract assets” (see Note 4.4) comprises: 

 Contract origination costs (mainly at Bouygues Telecom). These are 
incremental costs incurred to obtain a contract with a customer that 
would not have been incurred if the contract had not been obtained, and 
which qualify for recognition as an asset under IFRS 15. For Bouygues, this 
mainly applies to variable consideration paid to distributors and retailers 
to acquire new customers. The resulting asset is charged to profit or loss 
over the average life of the customer contract. 

 Customer contract execution costs (mainly at Bouygues Telecom). These 
are line activation costs which qualify for recognition as an asset under 
IFRS 15; they are charged to profit or loss over the average life of the 
customer contract. 

 Assets representing sales recognised on a percentage of completion basis 
where billing is contingent on the supply of other goods and services 
and/or on the attainment of contractually agreed milestones. 

 

2.8.6 Other current receivables and prepaid expenses 
Other receivables are carried at face value, net of impairment recorded to 
reflect the probability of recovery. 

 

2.9 Financial instruments 

Some Group entities use hedging instruments to limit the impact on the 
income statement of fluctuations in exchange rates and interest rates. The 
Group’s policy on the use of financial instruments is described below. 

 

2.9.1 Risks to which the Group is exposed 
 

2.9.1.1 Currency risk 
In general, the Bouygues group has little exposure to currency risk in routine 
commercial transactions, given that its international operations (primarily 
Bouygues Construction and Colas) do not involve exports. Where possible, 
expenses relating to a contract are incurred in the same currency as that in 
which the contract is billed. This applies to most projects executed outside 
France, on which local-currency expenses (sub-contracting and supplies) 
represent a much higher proportion than euro-denominated expenses. 
Exposure to currency risk is therefore limited to contract margins, and to 
any design work carried out in France. The Bouygues group also pays 
particular attention to risks relating to assets denominated in non-
convertible currencies, and to country risk generally. 
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2.9.1.2 Interest rate risk 
The Group’s financial expenses have low sensitivity to interest rate risk, 
since the bulk of debt is at fixed-rate either in the form of fixed-rate bond 
issues, or via a portfolio of hedging instruments that convert floating-rate 
debt into fixed-rate debt. 

Consolidated financial expenses would be only marginally affected by 
fluctuations in euro interest rates, or by a divergence in interest rate trends 
between the euro and other major currencies. 

 

2.9.1.3 Commodities risk  
In general, the Bouygues group has little exposure to commodities risk. The 
main exposure is in the roads activity, which is sensitive to fluctuations in 
commodity prices (especially petroleum-based products); there is also 
some exposure to the prices of certain metals in the road safety/signalling 
and rail businesses. Hedges may be contracted on an as-needed basis in 
connection with specific contracts. 

 

2.9.2 Principles applied to all hedging instruments 
The only instruments used for hedging purposes are forward currency 
purchases and sales, currency swaps and purchases of currency options for 
hedging currency risk; interest rate swaps, future rate agreements, and 
purchases of caps and collars for hedging interest rate risk; cross-currency 
swaps for hedging currency and interest rate risk; and forward commodity 
purchases and sales, commodity swaps and commodity options for hedging 
commodities risk. 

These instruments: 

 are used solely for hedging purposes; 

 are contracted solely with high-quality French and foreign banks; 

 carry no liquidity risk in the event of reversal. 

Specific reports are prepared for those responsible for the management 
and supervision of the relevant Group companies describing the use of 
hedging instruments, the selection of counterparties, and more generally 
the management of exposure to currency risk, interest rate risk and 
commodities risk. 

 

2.9.3 Hedging rules 

2.9.3.1 Foreign exchange risk 
Group policy is to hedge systematically all residual currency exposure 
relating to commercial transactions. If the future cash flow is certain, the 
currency risk is hedged by buying or selling currency forward, or by means 
of currency swaps. For some large contracts, options may be taken out for 
hedging purposes before the contract award has been confirmed; if the 
hedged item ceases to exist (for example, if the service is not provided or 
the contract is cancelled), the hedge is closed out immediately. 

In the interests of efficiency, the currency positions of some Group entities 
may be managed centrally, which in some cases may result in the offset of 
matching positions (currency derivatives are used solely for hedging 
purposes). 

2.9.3.2 Interest rate risk 
Group policy is for each business segment to hedge some or all of its 
financial assets and liabilities, where those are foreseeable and recurring. 

The aim is to control future interest expense by fixing the cost of debt using 
swaps and future rate agreements, or by limiting it through the use of caps, 
over a period equivalent to that of the financial liabilities to be hedged. 

As with currency risk, the interest rate positions of some Group entities 
may, in the interests of efficiency, be managed centrally and partially offset. 

 

2.9.3.3 Commodities risk 
Group policy is for each business segment to hedge some or all of the 
exposure to movements in commodity prices on specific contracts, 
primarily in the roads activity. 

 

2.9.4 Accounting methods 
In general, the financial instruments used by the Group qualify for hedge 
accounting, which means that the hedging relationship is documented in 
accordance with the requirements of IFRS 9. Two types of accounting 
treatment are used: 

 fair value hedges, in which changes in the fair value of the hedging 
instrument and changes in the fair value of the hedged item are 
recognised symmetrically in the income statement; 

 cash flow hedges, in which changes in the fair value of the hedging 
instrument are recognised in the income statement for the ineffective 
portion of the hedging relationship, and in shareholders' equity (until the 
hedge is closed out) for the effective portion. 

As required by IFRS 9, the fair value measurement of derivative financial 
instruments takes account of credit risk (for derivative assets) and of own 
credit risk (for derivative liabilities). Those components have no material 
impact on the Bouygues group consolidated financial statements. 

 

2.10 Consolidated shareholders’ equity 

Treasury shares are deducted from consolidated shareholders' equity. If a 
Group subsidiary holds its own shares, an additional percentage interest in 
that subsidiary is recognised at Group level. 

  

2.10.1 Translation reserve 
The translation reserve represents translation differences arising since 
1 January 2004, when the reserve was deemed to be zero and the balance 
transferred to “Retained earnings”. In the event of disposal of a subsidiary, 
associate or joint venture that prepares its accounts in a foreign currency, 
the cumulative translation reserve as of the date of disposal is reversed out 
through profit or loss, such that the gain or loss on disposal is calculated 
without the effect of exchange rate fluctuations. 

 

2.10.2 Information about the management of capital 
The objective of Bouygues management in managing capital is to maintain 
consolidated shareholders’ equity at a level consistent with: 

 maintaining a reasonable ratio of net debt (see Note 2.15.2) to 
shareholders’ equity; 

 distributing regular dividends to shareholders. 
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However, the level of equity may vary over short periods, especially if a 
strategically important investment opportunity arises. 

The business plan is a key management tool used by the parent company 
to assess the financial position of each business segment and of the Group 
as a whole, and the effects on consolidated shareholders’ equity. 

Within these overall principles, Group management allows subsidiaries 
within each of its five segments and their parent company a degree of 
autonomy to manage their equity in line with their specific objectives and 
needs, given that equity capital requirements vary from business to 
business and segment to segment. 

 

2.11 Non-current liabilities 

2.11.1 Non-current debt 
With the exception of derivative instruments accounted for as liabilities 
measured at fair value (including a counterparty risk component, which is 
immaterial), all other borrowings and financial liabilities are accounted for 
at amortised cost using the effective interest method. 

Transaction costs directly attributable to the acquisition or issuance of a 
financial liability are offset against that liability, and amortised over the life 
of the liability using the effective interest method. 

The portion of long-term debt due within less than one year is included in 
current liabilities. 

 

2.11.2 Non-current lease obligations 
In accordance with IFRS 16, on commencement of a lease the lessee 
recognises a lease obligation in the balance sheet, equivalent to the present 
value of the lease payments over the lease term. 

The following amounts are included in the lease payments used to measure 
the obligation: 

 fixed payments (including in-substance fixed payments, i.e. payments 
that may in form contain variability, but in substance are unavoidable); 

 variable lease payments that depend on an index or a rate at the 
commencement date of the lease; 

 payments due by the lessee under residual value guarantees; 

 the exercise price of a purchase option, if that option is reasonably certain 
to be exercised; 

 payments of penalties for terminating or not extending the lease. 

During the term of the lease, the carrying amount of the lease obligation is: 

 increased to reflect interest on the lease obligation, which is recognised 
as an expense in the income statement and calculated using the discount 
rate used on initial measurement; and 

 reduced to reflect lease payments made. 

The discount rate used to calculate the lease obligation is determined for 
each asset on the basis of the incremental borrowing rate at the inception 
date of the lease. That rate is obtained by aggregating a market rate that 
reflects the location, currency and lease term, and a sector-specific spread 
that reflects the nature of the lease. 

The Group has elected to apply the practical expedients permitted by 
IFRS 16 to exclude leases where the as-new value of the underlying asset is 
less than €5,000, and assets where the lease term is reasonably certain to 
be less than 12 months. Such leases are recognised in profit or loss as and 
when lease payments are made. The Group has also elected to account for 
each lease component separately, distinguishing the lease components 
from the non-lease (service) components. 

As permitted by IFRS 16, the Group has not elected to apply the standard 
to leases of intangible assets. 

The portion of long-term lease obligations due within less than one year is 
included in current liabilities. 

 

2.11.3 Non-current provisions 
In accordance with IAS 37, a provision is recorded at the end of the 
reporting period if the Group has an obligation to a third party resulting 
from a past event and it is probable that settlement of the obligation will 
result in a net outflow from the Group of resources embodying economic 
benefits. 

The amount recognised as a provision represents the Group’s best estimate 
of the net outflow of resources. 

Non-current provisions are not usually associated with the normal 
operating cycle of each business segment. 

Non-current provisions mainly comprise: 

 Provisions established to cover the uninsured portion of risks under two-
year and ten-year construction contract guarantees. These provisions are 
recognised in line with recognition of contract revenues, based on 
statistical data reflecting actual experience over the long term. 

 Provisions related to tax exposures (except those relating to corporate 
income taxes, which are recognised in “Taxes payable”) and to fines levied 
by the competition authorities. 

 Provisions for litigation, claims and foreseeable risks relating to the 
Group’s operations, especially foreign operations, including permanent 
withdrawal from projects and sundry risks and liabilities. 

 Provisions for site rehabilitation and decommissioning costs 
(e.g. quarries). 

Costs incurred as a result of a contractual obligation to remedy immediate 
environmental damage are covered by a provision. 

 Provisions for employee benefits, which comprise: 

 Provisions for long-service awards. 

 Provisions for obligations to employees in respect of lump-sum 
benefits payable on retirement. 

These provisions are calculated using the projected unit credit method 
based on final salary, and on the basis of the collective agreement for 
each business segment. The calculation takes account of: 

- status, age and length of service for each employee category; 

- employee turnover, calculated on the basis of the average number 
of voluntary leavers by business segment, age bracket and 
employee category; 

- average salary and wages including bonuses and benefits in kind, 
uplifted by a coefficient to reflect the applicable percentage of 
employer’s social security charges; 
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- a final salary inflation rate; 

- a discount rate applied to the obligation over the projected period 
to the retirement date; 

- estimated mortality, based on mortality tables. 

 Provisions for pension obligations (depending on the country and 
terms of the pension plan). 

To cover their pension obligations, Group companies make regular 
payments to external bodies including public-sector and private-sector 
pension schemes and independent pension fund managers (defined-
contribution plans). There are however some remaining defined-
benefit plans still in existence, mainly at Colas and Bouygues 
Construction (United Kingdom, Ireland, Canada and Switzerland). 
These pension plans are managed by independent pension funds, and 
involve only a limited number of employees.  

The actuarial assumptions used to measure the present value of the 
pension obligation and the service cost for the period in respect of 
defined-benefit plans represent the best estimate of the variables that 
will determine the final cost of the benefits. The discount rate and the 
rate of return on plan assets are determined by reference to the expected 
market rate, taking into account the estimated timing of benefit 
payments; the discount rate applied to the obligation is determined by 
reference to the market rate for high-quality corporate bonds at the end 
of the reporting period. 

The Bouygues group recognises the effect of changes in actuarial 
assumptions in consolidated shareholders’ equity if they relate to the 
pension obligation, and in profit or loss if they relate to long-service 
awards. 

2.12 Current liabilities 

2.12.1 Current provisions 
Current provisions, which relate to the normal operating cycle of each 
segment, mainly comprise: 

 provisions for construction contract risks, including risks relating to 
construction project companies in the form of Sociétés en Participation 
(SEPs); 

 provisions for losses to completion on construction contracts, which 
relate to construction contracts in progress and take account of claims 
accepted by the customer. They are measured on a contract by contract 
basis, with no netting between them. 

 

2.12.2 Trade payables and other current liabilities 
Because of the short-term nature of these liabilities, the carrying amounts 
shown in the consolidated financial statements are a reasonable estimate 
of market value. 

 

2.12.3 Customer contract liabilities 
Customer contract liabilities represent the Group’s obligation to transfer 
goods and services for which payment has already been received from a 
customer, or where the Group has an unconditional right to receive 
payment. They include advances and down-payments received on orders, 
and differences arising from the percentage of completion on a contract 
(see Note 10.2). 

 

2.13 Income statement 

As allowed under IAS 1, the Bouygues group presents an income statement 
that classifies expenses by nature. In presenting its income statement, the 
Group has applied ANC Recommendations 2013-03 of 7 November 2013, 
and 2012-01 and 2012-02 of 21 December 2012. 

2.13.1 Revenue recognition 
The Group recognises revenue when: 

 a customer contract, and the performance obligations within that 
contract, have been identified; 

 a transaction price has been determined, and allocated between the 
performance obligations; 

 the distinct performance obligations under the contract have been 
satisfied; 

 it is probable that the future economic benefits of the transaction will 
flow to the Group; 

 the amount of revenue can be reliably measured; 

 at the transaction date, it is probable that the amount of the sale will be 
recovered. 

Most contracts entered into by the Group contain only a single performance 
obligation. However, some contracts at Bouygues Telecom (as described 
below) are split into two performance obligations. 

 

Construction 
Revenue from construction activities corresponds to the latest estimate of 
the total selling price, and takes account of claims that have been accepted 
by the customer or are highly probable. 

Such revenue is recognised at the end of each reporting period by the 
percentage of completion method, using a completion rate determined by 
reference to progress of the works (output method) or to the cost of 
completed works (input method). 

As soon as a loss on a contract is known and can be reliably measured, it is 
covered by a provision for expected losses to completion within “Current 
provisions” in the balance sheet. The loss is provided for in full, irrespective 
of the completion rate. 

 

Property development activities 
Revenues and profits are recognised using the percentage of completion 
method once the following conditions have been met: 

 building permit with no appeal; 

 signature of notarised deed of sale or development contract with the 
customer; 

 construction contract signed (order given to start works). 

The percentage of completion represents costs recognised to date 
(including land-related costs) as a proportion of the total estimated final 
cost of the project, taking account of the progress towards legal completion 
of the sale in the case of property sales. 

Accrued expenses are recognised for finishing costs on this type of project, 
based on the percentage of completion; residual expenses on delivered 
projects are also recognised in “Trade payables”. 

Overheads, including sales force costs and all advertising costs, are 
expensed as incurred. 
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Telecoms activities 
Bouygues Telecom generates revenue primarily from services with no 
handset sale; from sales of stand-alone handsets and accessories; and from 
sales of services with subsidised handsets. 

SALES OF SERVICES WITH NO HANDSET SALE 

Plans and commercial services (mobile and fixed) are invoiced one month 
in advance and the corresponding revenue is recognised on a straight-line 
basis over the service period. 

Revenue from call charges other than plans, and from roaming and 
interconnection fees, is recognised as the service is used, based on a best 
estimate of the pattern of consumption. 

Revenue generated by prepaid cards is recognised on sale of the card to the 
distributor or retailer but deferred until the card is activated, and then 
adjusted for unused minutes. 

Services carried out on behalf of content providers in relation to SMS+ 
services and special numbers are not included in income and expenses for 
the period. Only the margin charged as consideration for the service is 
recognised in sales. 

SALES OF STAND-ALONE HANDSETS AND ACCESSORIES 

Sales of handsets and SIM cards are recognised on sale to the distributor or 
retailer, but the margin on the sale is eliminated until the line is activated 
by the customer. Since August 2013, retail and business customers have 
been able to pay for their handsets in instalments; the entire revenue from 
the sale of the handset is recognised when the customer signs up to the 
plan. 

SALES OF SERVICES WITH SUBSIDISED HANDSETS 

When the sale of a handset is accompanied by the customer subscribing to 
a plan, the handset sale is accounted for by recognising a trade receivable 
in the balance sheet for the amount of the subsidy, i.e. the difference 
between (i) the price paid by the customer on initial subscription and (ii) the 
transaction price. This asset is charged to profit or loss over the average life 
of the contract. 

 

2.13.2 Other operating income and expenses 
These line items contain a very limited number of income and expense 
items, which are unusual and occur infrequently but are of particularly large 
amounts. The Group reports these items separately in its income statement 
to give users of the financial statements a better understanding of ongoing 
operational performance. 

For a description of these items, refer to Note 13. 

 

2.13.3 Share-based payment 
In accordance with IFRS 2, stock subscription options granted to corporate 
officers or employees of the Group are accounted for in the financial 
statements as follows: the fair value of the options granted (corresponding 
to the fair value of the services rendered by the employees as consideration 
for the options) is recognised as an employee benefit over the vesting 
period of the rights under “Personnel costs” in the income statement, with 
the matching entry credited to shareholders' equity. 

The amount of the employee benefit is measured at the grant date of the 
option using the Black & Scholes model. 

 

2.14 Cash flow statement 

The cash flow statement is presented in accordance with the amended IAS 7 
and with ANC Recommendation 2013-03 of 7 November 2013 (using the 
indirect method). The cash flow statement explains changes in the Group’s 
net cash position, which is defined as the net total of the following balance 
sheet items: 

 cash and cash equivalents; 

 overdrafts and short-term bank borrowings.  

 

2.15 Other financial indicators 

2.15.1 EBITDA after Leases 
“EBITDA after Leases” equates to current operating profit after taking 
account of interest expense on lease obligations, before (i) net charges for 
depreciation, amortisation and impairment on property, plant and 
equipment and intangible assets, (ii) net charges to provisions and other 
impairment losses, and (iii) effects of acquisitions of control or losses of 
control. Those effects relate to the impact of remeasuring previously-held 
interests or retained interests. 

“Other income from operations” and “Other expenses from operations”, 
which are a component of current operating profit, mainly comprise: 

 net foreign exchange differences on commercial transactions; 

 gains and losses on disposals of non-current assets; 

 profits and losses from joint operations, representing the Group’s share 
of profits or losses from non-consolidated companies such as Sociétés en 
Participation (SEPs), for example those that operate asphalt and binder 
production facilities; 

 royalties from the licensing of patents; and 

 revenue from sales of raw material (bitumen) by Colas subsidiaries to 
asphalt and emulsion entities in the form of SEPs or economic interest 
groupings that subsequently sell the asphalt and emulsion back to Colas 
subsidiaries (with the expense recognised in “Purchases used in 
production”). 

 

2.15.2 Net debt/Net surplus cash 
Net debt (or net surplus cash) is obtained by aggregating the following 
items: 

 cash and cash equivalents; 

 overdrafts and short-term bank borrowings. 

 non-current and current debt; 

 financial instruments (used to hedge financial liabilities measured at fair 
value). 

Net debt/net surplus cash does not include non-current and current lease 
obligations. 

A positive figure represents net surplus cash and a negative figure 
represents net debt. 
 

2.15.3 Free cash flow  
Free cash flow is defined as net cash flow (determined after (i) cost of net 
debt, (ii) interest expense on lease obligations and (iii) income taxes paid), 
minus net capital expenditure and repayments of lease obligations. It is 
calculated before changes in working capital requirements related to 
operating activities. 
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2.15.4 Changes in working capital requirements related to 
operating activities 

“Changes in working capital requirements related to operating activities” as 
presented in the cash flow statement is obtained by aggregating net 
changes in: 

 inventories and work in progress; 

 advances and down-payments made on orders; 

 trade receivables; 

 customer contract assets; 

 trade payables; 

 customer contract liabilities; 

 current provisions; 

 other current asset and liability items, excluding (i) income taxes; (ii) net 
cash and cash equivalents and current debt; (iii) hedging instruments; 
(iv) current lease obligations; and (v) receivables and liabilities related to 
property, plant and equipment and intangible assets. 

 

 

Note 3 Non-current assets 

3.1 Acquisitions of non-current assets during the year, net of disposals 

 2020  2019  
Property, plant and equipment 1,686  1,529  
Intangible assets 962  324  
Capital expenditure 2,648  1,853  
Acquisitions of non-current financial assets (investments in consolidated and non-consolidated 
companies and other long-term investments) 941 a 231 c 
Acquisitions of non-current assets 3,589  2,084  
Disposals of non-current assets (1,076) b (1,447) d 
Acquisitions of non-current assets, net of disposals 2,513  637  
(a) Includes €842m of investments made by Bouygues Telecom, mainly as a result of the acquisition of EIT (€824m) and the creation of Nexloop France (€15m) and 
Phoenix France Infrastructures (€3m). 
(b) Disposals during 2020 mainly comprise the partial divestment (4.8%) of the equity interest in Alstom for €450m net of costs, and the sale of sites and fibre optic 
infrastructure by Bouygues Telecom for €248m (including €185m for FTTH premises transferred to SDAIF). 
(c) Includes €114m of investments made by Bouygues Telecom (primarily Keyyo for €57m and Nerim for €55m); €58m by Colas (primarily part of Skanska’s operations 
in Poland, and the Chilean company Asfalcura); and €52m by TF1 (primarily Reel One for €30m and De Mensen for €18m). 
(d) Disposals during 2019 mainly comprise the partial divestment (13%) of the equity interest in Alstom for €1,064m net of costs, and the sale of sites, towers and 
fibre optic infrastructure by Bouygues Telecom for €92m. 
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3.2 Analysis of movements in non-current assets during the period 

3.2.1 Property, plant and equipment 

 
Land and 
buildings 

Plant, 
equipment 
and tooling 

Other 
property, 
plant and 

equipment  

PP&E under 
construction 
and advance 

payments Total 
Gross value      
31/12/2018 2,672 13,007 3,352 513 19,544 
Movements during 2019      
Translation adjustments 37 87 26 2 152 
Changes in scope of consolidation 23 22 13   58 
Acquisitions during the period 34 909 285 301 1,529 
Disposals, transfers and other movements (38) (557) (334) (280) (1,209) 
31/12/2019 2,728 13,468 3,342 536 20,074 
Movements during 2020       
Translation adjustments (61) (161) (35) (6) (263) 
Changes in scope of consolidation 4 46 39 1 90 
Acquisitions during the period 54 1,046 251 335 1,686 
Disposals, transfers and other movements (53) (484) (231) (266) (1,034) 
31/12/2020 2,672 13,915 3,366 600 20,553 
Depreciation and impairment      
31/12/2018 (1,043) (8,733) (2,441)   (12,217) 
Movements during 2019      
Translation adjustments (11) (63) (18)   (92) 
Changes in scope of consolidation (1) 1 (6)   (6) 
Net expense for the period (94) (944) (293)   (1,331) 
Disposals, transfers and other movements 37 726 311   1,074 
31/12/2019 (1,112) (9,013) (2,447)   (12,572) 
Movements during 2020      
Translation adjustments 22 120 30   172 
Changes in scope of consolidation (1) (7) (16)   (24) 
Net expense for the period (89) (998) (281)   (1,368) 
Disposals, transfers and other movements 46 472 207   725 
31/12/2020 (1,134) (9,426) (2,507)   (13,067) 
Carrying amount      
31/12/2019 1,616 4,455 895 536 7,502 
31/12/2020 1,538 4,489 859 600 7,486 
 

Operating commitments not yet recognised involving future outflows of resources 

  Falling due    

 Less than 1 year From 1 to 5 years 
More than 

5 years Total 2020 Total 2019 
Colas: orders in progress for plant and equipment 31 49  80 17 
Bouygues Telecom: orders in progress for network 
equipment assets 74 220  294 395 
TOTAL 105 269   374 412 
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3.2.2 Right of use of leased assets 

 
Land and 
buildings 

Plant, 
equipment 

 and tooling 

Other  
property, plant 
and equipment  Total 

Gross value     
31/12/2018 restated 1,282 1,446 209 2,937 
Movements during 2019     
Translation adjustments 8 6 6 20 
Changes in scope of consolidation 10 4   14 
New leases, lease modifications, and other lease-related movements 71 38 60 169 
31/12/2019 restated 1,371 1,494 275 3,140 
Movements during 2020     
Translation adjustments (10) (3) (11) (24) 
Changes in scope of consolidation (3) 3 (12) (12) 
New leases, lease modifications, and other lease-related movements 55 78 34 167 
31/12/2020 1,413 1,572 286 3,271 
Amortisation and impairment     
31/12/2018 restated (589) (579) (63) (1,231) 
Movements during 2019      
Translation adjustments (3) (3) (2) (8) 
Changes in scope of consolidation 1 (1) 1 1 
Net expense for the period (160) (133) (45) (338) 
New leases, lease modifications, and other lease-related movements 94 81 21 196 
31/12/2019 restated (657) (635) (88) (1,380) 
Movements during 2020     
Translation adjustments 4 1 4 9 
Changes in scope of consolidation 2   (1) 1 
Net expense for the period (163) (152) (44) (359) 
New leases, lease modifications, and other lease-related movements 83 30 13 126 
31/12/2020 (731) (756) (116) (1,603) 
Carrying amount     
31/12/2019 restated 714 859 187 1,760 
31/12/2020 682 816 170 1,668 
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3.2.3 Intangible assets 

 
Development 

expenses ᵃ  

Concessions, 
patents and 

similar rights  
Other  

intangible assets   Total  
Gross value  

 
 
 

 
 

 
 

31/12/2018 357 
 

3,144 
 

3,319 
 

6,820 
 

Movements during 2019  
 

 
 

 
 

 
 

Translation adjustments    3  9  12  
Changes in scope of consolidation 4  (4)  101  101  
Acquisitions during the period 66  29  229  324  
Disposals, transfers and other movements 6  166  (108)  64  
31/12/2019 433 

 
3,338 

 
3,550 

 
7,321 

 

Movements during 2020  
 

 
 

 
 

 
 

Translation adjustments    (4)  (12)  (16)  
Changes in scope of consolidation    4  11  15  
Acquisitions during the period 68  641  253  962  
Disposals, transfers and other movements    4  3  7  
31/12/2020 501 

 
3,983 

 
3,805 

 
8,289 

 

Amortisation and impairment  
 

 
 

 
 

 
 

31/12/2018 (206) 
 

(1,622) 
 

(2,794) 
 

(4,622) 
 

Movements during 2019  
 

 
 

 
 

 
 

Translation adjustments    (2)  (2)  (4)  
Changes in scope of consolidation (3)  5  (59)  (57)  
Net expense for the period (33)  (173)  (276)  (482)  
Disposals, transfers and other movements    8  13  21  
31/12/2019 (242) 

 
(1,784) 

 
(3,118) 

 
(5,144) 

 

Movements during 2020  
 

 
 

 
 

 
 

Translation adjustments    4  3  7  
Changes in scope of consolidation    (4)     (4)  
Net expense for the period (38)  (195)  (248)  (481)  
Disposals, transfers and other movements    7  20  27  
31/12/2020 (280) 

 
(1,972) 

 
(3,343) 

 
(5,595) 

 

Carrying amount  
 

 
 

 
 

 
 

31/12/2019 191 
 

1,554 
 

432 
 

2,177 
 

31/12/2020 221 
 

2,011 b 462 c 2,694 
 

(a) Software development expenses are generally capitalised (applies mainly to Bouygues Telecom), while development expenses of a permanent and recurring nature 
that do not meet the IAS 38 capitalisation criteria are expensed (applies mainly to Colas). 
In accordance with IFRS, research costs are expensed as incurred. Research and development costs expensed were €62m in 2020 and €63m in 2019. 
(b) Includes for Bouygues Telecom: €70m for the UMTS licence, €622m for the 2.6 GHz and 800 MHz frequency user licence, €433m for the 700 MHz user licence, 
and €599m (excluding spectrum clearing costs) for the 3.5 GHz user licence (see Note 1.2.1). 
(c) Includes €199m for audiovisual rights at TF1. 

 

Acquisitions made during the period include €608m invested in 3.5 GHz (5G) frequencies, including spectrum clearing costs. 

Operating commitments not yet recognised involving future outflows of resources 

The table below shows the maturities of audiovisual rights acquisition contracts entered into by TF1 for the purpose of securing future programming 
schedules. 

 Falling due 
Total 2020 

 
 Less than 1 year From 1 to 5 years More than 5 years Total 2019 
Audiovisual rights 26 6  32 42 
TOTAL 26 6   32 42 
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3.2.4 Goodwill 

 Gross value  Impairment  Carrying amount  
31/12/2018 6,368  (67)  6,301  
Movements during 2019  

 
 

 
 

 

Changes in scope of consolidation 179 
 

17 
 

196 
 

Impairment losses   
 

(2) 
 

(2) 
 

Other movements (including translation adjustments) 46 
 

  
 

46 
 

31/12/2019 6,593  (52)  6,541  
Movements during 2020  

 
 

 
 

 

Changes in scope of consolidation 779 
 

  
 

779 
 

Impairment losses   
 

(60) 
 

(60) 
 

Other movements (including translation adjustments) (28) 
 

  
 

(28) 
 

31/12/2020 7,344  (112)  7,232  
 

For 2020, the “Changes in scope of consolidation” line mainly comprises 
goodwill of €756 million on the acquisition of EIT by Bouygues Telecom. 

The table below shows how provisional or final goodwill as of 31 December 
2020 was determined for significant acquisitions made since 31 December 
2019 (including adjustments made during the twelve-month purchase price 
allocation period). 

 
 
 De Mensen  Reel One  Nerim  EIT  

CGU TF1 
 

TF1 
 Bouygues 

Telecom 
 Bouygues 

Telecom 
 

Purchase price (I) 19  31  55  824  
Net assets acquired, excluding goodwill (II)         
Non-current assets (10)  (20)  (13)  (59)  
Current assets (20)  (55)  (6)  (109)  
Non-current liabilities 2      5  
Current liabilities 22  50  9  110  
Purchase price allocation (III)         
Remeasurement of acquired intangible assets (4)  (13)  (9)    
Remeasurement of acquired property, plant and equipment         
Other remeasurements (including deferred taxes) 1  3  3  (15)  
Unacquired portion 4  17      
Goodwill (I)+(II)+(III) 14 a 13 a 39 a 756  
Translation adjustments         
Goodwill at 31/12/2020 14  13  39  756  
(a) Provisional goodwill that became final during 2020. 

 

Impairment losses of €60 million were recognised in 2020. These mainly 
related to the Unify division of TF1, against which impairment losses of 
€75 million were charged during the period. Of that amount, €58 million 
was allocated to goodwill, and €17 million to brands. In the event of a 10% 
reduction in normative flows combined with an increase in the discount 

rate from 9.01% to 9.51%, the recoverable amount of the Unify division 
would be €39 million lower than the carrying amount.  

For goodwill on joint ventures and associates, see Note 3.2.6 to the 
consolidated financial statements. 

 

3.2.4.1 Consolidated carrying amount of listed shares as of 31 December 2020 

€ 
Consolidated carrying 

amount per share 
Closing market price per 

share on 31/12/2020 
Colas 98.43 123.50 
TF1  13.74 6.59 
 

  



  

 FINANCIAL STATEMENTS 
Consolidated financial statements 

 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 293 

7 

3.2.4.2 Split of goodwill by Cash Generating Unit (CGU) 

 31/12/2020 31/12/2019 

CGU Total  
Bouygues or 

 subsidiaries (%)  Total  
Bouygues or 

subsidiaries (%)  
Bouygues Construction ᵃ 1,079  99.97  1,088  99.97  
Colas ᵇ 1,319  96.87  1,316  96.66  
TF1 ᵇ 1,355  43.70  1,414  43.73  
Bouygues Telecom ᵇ 3,479  90.53  2,723  90.53  
TOTAL 7,232 

 
 

 
6,541 

 
 

 

(a) Only includes goodwill on subsidiaries acquired by the CGU. 
(b) Includes goodwill on subsidiaries acquired by the CGU and on acquisitions made at parent company (Bouygues SA) level for the CGU. 

 

INFORMATION ABOUT IMPAIRMENT TESTING OF GOODWILL AS OF 
31 DECEMBER 2020 

 The recoverable amounts of Bouygues Construction, Bouygues Telecom, 
TF1 and Colas were determined using the method described in Note 
2.7.5.1, based on three-year cash flow projections corresponding to the 
business plans of each of the four segments as presented to the Board of 
Directors at entity and Bouygues SA level, and for Bouygues Telecom 

based on cash flow projections extended out by a further three years to 
reflect the new “Ambition 2026” strategic plan as outlined below. 

 Cash flows beyond the projection period were extrapolated using a 
perpetual growth rate. 

 The discount rates (weighted average cost of capital) and growth rates 
used as of 31 December 2020 were as follows: 

 
 Discount rate  
% Scenario 1 ᵃ Scenario 2 ᵃ Perpetual growth rate 
Bouygues Construction 6.9 6.5 2.0 
Colas 8.1 7.5 2.0 
TF1 7.4 6.9 1.3 
Bouygues Telecom 4.4 4.2 2.0 
(a) Depending on the capital structure: ⅓ debt - ⅔ equity (scenario 1); ⅔ debt - ⅓ equity (scenario 2). 

 

Impairment tests conducted during 2020 in the context of the Covid-19 
crisis did not indicate any evidence that the goodwill of the Bouygues group 
had become impaired.  

As of 31 December 2020, the recoverable amount substantially exceeded 
the carrying amount of the assets for Bouygues Construction and Colas; 
consequently, sensitivity analyses are presented for TF1 and Bouygues 
Telecom only. 

 The business plans used for TF1 were prepared on the basis of revenue 
growth rates and operating margins consistent with actual performances 
over the previous five years.  Those business plans take account of factors 
including: 

 the impacts on advertising spend of the economic situation and 
competitive environment, and of trends in how content is consumed; 

 the acceleration of the transformation of TF1, and the organic growth 
of its activities; 

 the ongoing implementation of a resolutely multi-channel, multi-
media and multi-line strategy that allies mass audience power with 
targeting across all platforms, plus the expansion of production 
activities and the development of new monetisation techniques, 
involving: 

- securing the stream of core business TV content (including news) 
and advertising, 

- leveraging a high-powered online offer, largely through a recovery 
strategy for Digital; 

- ongoing build-up of Newen to reinforce the production and 
distribution side, in France and internationally;  

- opening up new distribution channels (platformization, OTT) via the 
MYTF1 site and involvement in the Salto project.  

 Normative cash flows for Bouygues Telecom were determined on the 
basis of the three-year business plan and the “Ambition 2026” strategic 
plan. That plan translates Bouygues Telecom's objective of securing a 
customer reputation as the no.2 mobile operator, adding a further three 
million FTTH customers, doubling its market share in B2B fixed line, and 
becoming a player in wholesale fixed line. The following assumptions 
were used in calculating future cash flows:   

 acceleration in mobile during 2021, capitalising on the integration of 
EIT and on the FTTH market, translating into:  

- sales from services up by approximately 5% in 2021; 

- growth of approximately 5% in EBITDA after Leases, including EIT; 

- approximately €1.3 billion of capital expenditure (excluding 5G 
frequencies); 

 further growth in mobile and FTTH beyond 2021, and development of 
B2B, B2C and wholesale fixed line offers, with the aim of achieving in 
2026:  

- sales from services of over €7 billion; 

- EBITDA after Leases of approximately €2.5 billion, with an EBITDA 
after Leases margin in the region of 35%; 

- free cash flow before changes in working capital requirements 
related to operating activities (excluding 5G frequencies) of 
approximately €600 million. 
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SENSITIVITY ANALYSIS OF ASSUMPTIONS USED 

For the TF1 and Bouygues Telecom CGUs, sensitivity analyses were 
performed to determine the sensitivity of the calculation to key parameters 
(discount rates, growth rates, normative cash flows), either individually or 

using combined scenarios for discount rates and normative cash flows 
(including reasonably possible changes in normative cash flows). 

For those CGUs, the recoverable amount would equal the carrying amount 
of the assets tested if the assumptions shown below (taken individually) 
were to be applied:

 
 Discount rate Change in normative cash flows Perpetual growth rate 
% Scenario 1/Scenario 2 ᵃ Scenario 1 ᵃ Scenario 2 ᵃ Scenario 1 ᵃ Scenario 2 ᵃ 
TF1 8.5 (18.0) (25.5) 0.1 (0.5) 
Bouygues Telecom 5.9 (41.9) (47.3) 0.3 0.1 
(a) Depending on the capital structure: ⅓ debt - ⅔ equity (scenario 1); ⅔ debt - ⅓ equity (scenario 2). 

 

For TF1, in the event of a 20% reduction in normative cash flows combined 
with an increase of 100 basis points in the discount rate, the recoverable 
amount would be lower than the carrying amount by €201 million under 
scenario 1, and by €124 million under scenario 2. If the perpetual growth 
rate applied to the normative cash flows were to be halved and all other 
assumptions described above were unchanged, the recoverable amount 
would be greater than the carrying amount by €102 million under 
scenario 1 and by €211 million under scenario 2. 

For Bouygues Telecom, in the event of a 20% reduction in normative cash 
flows combined with an increase of 100 basis points in the discount rate, 
the recoverable amount would be €636 million lower than the carrying 

amount under scenario 1, and €88 million lower than the carrying amount 
under scenario 2. If the perpetual growth rate applied to the normative cash 
flows were to be halved and all other assumptions described above were 
unchanged, the recoverable amount would be greater than the carrying 
amount by €1,666 million under scenario 1 and by €2,381 million under 
scenario 2. 

CONCLUSION ON IMPAIRMENT TESTING 

For all the CGUs tested, the recoverable amounts determined under both 
capital structure scenarios remain greater than the carrying amount of the 
assets. Consequently, we have not performed a more in-depth estimate of 
the recoverable amounts of the CGUs. 

 

3.2.5 Other non-current assets 
As of 31 December 2020, these comprised: 

 investments in joint ventures and associates accounted for by the equity 
method: €1,542 million; 

 other non-current financial assets (loans, receivables, investments in non-
consolidated companies, etc.): €529 million; 

 deferred tax assets: €346 million. 

 

 

Investments 
in joint 

ventures 
and 

associates 

 

Investments 
in non-

consolidated 
companies a 

Other  
non-current 

financial 
assets a Total 

 

Amortisation 
and 

impairment 

 

Carrying 
amount 

 

Deferred 
tax 

assets 

 

31/12/2018 2,668 
 

110 
 

464 
 

3,242 
 

(73) 
 

3,169 
 

326 
 

Movements during 2019  
 

  
 

 
 

 
 

 
 

 
 

  
 

Translation adjustments 89 
 

  
 

5 
 

94 
 

  
 

94 
 

2 
 

Changes in scope of consolidation (1,072) 
 

7 
 

12 
 
(1,053) 

 
  
 

(1,053) 
 

2 
 

Acquisitions and other increases   
 

6 
 

  
 

6 
 

  
 

6 
 

  
 

Amortisation, impairment and changes in fair value, net   
 

(17) 
 

  
 

(17) 
 

(2) 
 

(19) 
 

  
 

Disposals and other reductions   
 

(15) 
 

  
 

(15) 
 

  
 

(15) 
 

  
 

Transfers and other movements (92) 
 

(2) 
 

(45) 
 

(139) 
 

  
 

(139) 
 

12 
 

31/12/2019 1,593 
 

89 
 

436 
 

2,118 
 

(75) 
 

2,043 
 

342 
 

AMORTISATION & IMPAIRMENT (37) 
 

  
 

(38) 
 

(75) 
 

 
 

 
 

 
 

CARRYING AMOUNT 31/12/2019 1,556 
 

89 
 

398 
 

2,043 
 

 
 

 
 

342 
 

(a) Items presented within “Other non-current financial assets” in the consolidated balance sheet. 
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Investments 
in joint 

ventures 
and 

associates a 

Investments 
in non-

consolidated 
companies b 

Other  
non-current 

financial 
assets b Total 

 

Amortisation 
and 

impairment 

 

Carrying 
amount 

 

Deferred 
tax 

assets c 
31/12/2019 1,593 

 
89 

 
436 

 
2,118 

 
(75) 

 
2,043 

 
342 

 

Movements during 2020  
 

 
 

 
 

 
 

 
 

 
 

 
 

Translation adjustments (21) 
 

  
 

(15) 
 

(36) 
 

2 
 

(34) 
 

(2) 
 

Changes in scope of consolidation (159) 
 

(1) 
 

13 
 
(147) 

 
1 

 
(146) 

 
18 

 

Acquisitions and other increases   
 

4 
 

7 
 

11 
 

  
 

11 
 

  
 

Amortisation, impairment and changes in fair value, net   
 

(12) 
 

  
 

(12) 
 

(4) 
 

(16) 
 

  
 

Disposals and other reductions   
 

(5) 
 

  
 

(5) 
 

  
 

(5) 
 

  
 

Transfers and other movements 177 
 

1 
 

41 
 

219 
 

(1) 
 

218 
 

(12) 
 

31/12/2020 1,590 d 76 
 

482 
 
2,148 

 
(77) 

 
2,071 

 
346 

 

AMORTISATION & IMPAIRMENT (48) 
 

  
 

(29) 
 

(77) 
 

 
 

 
 

 
 

CARRYING AMOUNT 31/12/2020 1,542 
 

76 
 

453 
 
2,071 

 
 
 

 
 

346 
 

(a) Includes goodwill on associates: €387m as of 31 December 2020.  
(b) Items presented within “Other non-current financial assets” in the consolidated balance sheet. 
(c) See Note 7. 
(d) Includes Alstom (€711m) and SDAIF (€286m); see Note 3.2.6.2. 

 
3.2.6 Investments in joint ventures and associates 

 
Share of net  

assets held  

Share of 
profit/(loss) for 

period a  

Goodwill  
on joint ventures  

& associates Carrying amount  
31/12/2018 1,309  304   1,020 2,633  
Movements during 2019  

 
 
  

  
 

Net profit/(loss) for the period   
 

352 
  

(2) 350 
 

Translation adjustments 89 
 

 
  

  89 
 

Other income and expense recognised directly in equity (93) 
 

  
  

  (93) 
 

Net profit/(loss) and recognised income/(expense) for the period (4) 
 

352 
  

(2) 346 
 

Appropriation of prior-year profit, dividends distributed, acquisitions and 
capital increases, disposals, transfers and other movements (711) 

 

(304) 

  

(408) (1,423) 

 

31/12/2019 594  352   610 1,556  
Movements during 2020  

 
 
  

  
 

Net profit/(loss) for the period   
 

228 
  

(12) 216 
 

Translation adjustments (17) 
 

 
  

(3) (20) 
 

Other income and expense recognised directly in equity (35) 
 

  
  

  (35) 
 

Net profit/(loss) and recognised income/(expense) for the period (52) 
 

228 
  

(15) 161 
 

Appropriation of prior-year profit, dividends distributed, acquisitions and 
capital increases, disposals, transfers and other movements 385 

 

(352) 

  

(208) (175) 

 

31/12/2020 927  228   387 1,542 b 
(a) Excluding impairment losses on goodwill. 
(b) Includes Alstom (€711m) and SDAIF (€286m); see Note 3.2.6.2. 

 

A list of the principal joint ventures and associates in which the Bouygues 
group holds an interest is provided in Note 24. 

The carrying amount of investments in joint ventures and associates 
decreased by €14 million in the period. That net change mainly comprises 
(i) €295 million for the first-time inclusion of SDAIF in the Bouygues Telecom 
scope of consolidation, and (ii) a reduction of €263 million in the carrying 
amount of the investment in Alstom, due primarily to the corporate actions 
involving Alstom during the year. 

As of 31 December 2020, the total carrying amount of €1,542 million 
included €344 million for joint ventures (Note 3.2.6.1) and €1,198 million 
for investments in associates (Note 3.2.6.2). 
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3.2.6.1 Joint ventures 

 31/12/2019  
Net movement 

 in 2020  31/12/2020  
of which: share of profit/loss 

and impairment losses   
Miscellaneous joint ventures 280  (7)  273  4  
Axione 83  (12)  71  47  
TOTAL 363   (19) 

 
344 

 
51 

 

 

“Miscellaneous joint ventures” are mainly industrial entities (quarries, emulsion plants) operated jointly by Colas and partners from outside the Bouygues 
group. 

 
3.2.6.2 Investments in associates 

 31/12/2019  
Net movement 

 in 2020  31/12/2020  
of which: share of profit/loss 

and impairment losses   
Alstom 974  (263)  711  169  
Bouygues Construction         

Concession companies 9  (4)  5  (4)  
Miscellaneous associates 3  1  4  1  

Colas          
Tipco Asphalt (Thailand) 131  (1)  130  30  
Mak Mecsek zrt (Hungary) 36    36  3  
Miscellaneous associates 27  (8)  19  (7)  

TF1          
Miscellaneous associates 2  (2)     (12)  

Bouygues Telecom          
SDAIF   286  286  (14)  
Miscellaneous associates   (2)  (2)  (1)  

Bouygues Immobilier          
Miscellaneous associates 11  (2)  9     

TOTAL 1,193 
 

5 
 

1,198 
 

165 
 

 

Alstom 
Alstom’s €169 million contribution to the net profit of Bouygues for the 
2020 financial year includes (i) €51 million for Bouygues’ share of the 
results published by Alstom for the second half of its 2019/2020 financial 
year and the first half of its 2020/2021 financial year; (ii) a net gain of 
€87 million on the divestment by Bouygues of a 4.8% equity interest in 
Alstom; and (iii) a gain on dilution of €31 million arising from the rights issue 
carried out by Alstom in the fourth quarter of 2020 (see Note 1.2.1). The 
carrying amount of the interest in Alstom as of 31 December 2020 was 

€711 million, including €253 million of goodwill and €35 million of non-
depreciable fair value adjustments relating mainly to the Alstom brand 
name. That compares with €974 million as of 31 December 2019. 

The consolidated carrying amount per share as of 31 December 2020 was 
€30.13, below the quoted market price of €46.61 as of 31 December 2020. 

 

 

 

Summary information about the assets, liabilities, income and expenses of Alstom is provided below: 

 Alstom 
Amounts shown are for 100% of investee 30/09/2020  31/03/2020  
Non-current assets 4,470   4,628   
Current assets 8,234   8,380   
Held-for-sale assets 240     
TOTAL ASSETS 12,944   13,008   
Shareholders’ equity 3,341   3,328   
Non-current liabilities 1,901   1,905   
Current liabilities 7,407   7,775   
Liabilities related to held-for-sale assets 295     
TOTAL LIABILITIES 12,944   13,008   
SALES 3,518   8,201   
ADJUSTED OPERATING PROFIT 263   630   
NET PROFIT 175   474   
NET PROFIT ATTRIBUTABLE TO THE GROUP 170   467   
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Reconciliation of shareholders’ equity to the carrying amount of the interest held by the Bouygues group: 

31/12/2020 31/12/2019 
ALSTOM: SHAREHOLDERS’ EQUITY ATTRIBUTABLE TO THE GROUP AS PUBLISHED 3,281 3,072 
Alstom rights issue carried out to finance the acquisition of Bombardier Transportation in 
the fourth quarter of 2020 2,008 
Share attributable to Bouygues (7.99% as of 31/12/2020) 423 451 
Fair value remeasurements and goodwill recognised at Bouygues group level 288 523 
NET ASSETS RECOGNISED IN THE BOUYGUES CONSOLIDATED FINANCIAL STATEMENTS 711 974 

Given the time-lag between the financial year-ends of Alstom (31 March) 
and Bouygues (31 December) and in the dates of publication, the amounts 
reported as of 31 December 2020 are based on the figures published by 
Alstom as of 30 September 2020. 

INFORMATION ABOUT IMPAIRMENT TESTING OF THE INVESTMENT IN 
ALSTOM AS OF 31 DECEMBER 2020 

At the end of 2020, given that the quoted market price as of 
31 December 2020 (€46.61) was 55% higher than the consolidated carrying 

amount (€30.13), no DCF calculation was performed. That approach is 
supported by the €52.30 three-month median consensus forecast for the 
Alstom share price as of 15 February 2021. 

CONCLUSION ON IMPAIRMENT TESTING 

The recoverable amount determined on the basis of the quoted market 
price as of 31 December 2020 is greater than the carrying amount of the 
Bouygues group’s investment in Alstom. No impairment loss is required.

SDAIF
The investment in SDAIF had a carrying amount of €286 million in the 
Bouygues consolidated balance sheet as of 31 December 2020, including 
€14 million for the share of SDAIF’s net loss for the period. 

Summary information about the principal assets, liabilities, income and 
expenses of SDAIF is provided below:  

SDAIF 
Amounts shown are for 100% of investee 31/12/2020 
Non-current assets 1,324  
Current assets 301  
Held-for-sale assets 
TOTAL ASSETS 1,625  
Shareholders’ equity 583  
Non-current liabilities 896  a 
Current liabilities 146  
Liabilities related to held-for-sale assets 
TOTAL LIABILITIES 1,625  
SALES 16  
NET PROFIT (28)  
(a) Includes €835m of non-current debt. 

Reconciliation of shareholders’ equity to the carrying amount of the interest held by the Bouygues group: 

31/12/2020 
SDAIF: SHAREHOLDERS’ EQUITY 583 
Share attributable to Bouygues (49% as of 31/12/2020) 286 
NET ASSETS RECOGNISED IN THE BOUYGUES CONSOLIDATED FINANCIAL STATEMENTS 286 
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3.2.7 Investments in non-consolidated companies and other non-current financial assets 
The table below shows the principal investments in non-consolidated companies as of 31 December: 

 31/12/2020 31/12/2019 
Investment Fair value  % interest Fair value  % interest 
French companies     
Bouygues Construction     
Bouygues Construction Airport Concessions Europe SAS 3 51 6 51 
Colas     
Asphalt, binder and quarry companies ᵃ 14  8  
TF1     
Studio71 0 6 9 6 
SUB-TOTAL 17  23  
Foreign companies     
Bouygues Construction     
Cross Yarra Partnership (Australia) 16 10 16 10 
Ravinala Airport SA (Madagascar) 2 10 2 10 
TF1     
Wibbitz (Israel)   0 7.84 
Colas     
Asphalt, binder and quarry companies ᵃ   1  
SUB-TOTAL 18  19  
Other investments ᵃ 41  47  
TOTAL 76  89  
(a) The information provided for “Asphalt, binder and quarry companies” and “Other investments” relates to a large number of companies, for which individual 
information is not disclosed on grounds of immateriality. 

 

The net change in investments in non-consolidated companies during 2020 was a decrease of €13 million. The main movements in the year were fair value 
remeasurements via equity of TF1’s investment in Studio71, and Bouygues Construction’s interest in Airport Concessions Europe SAS. 

The table below shows information about other financial non-current financial assets as of 31 December: 

 31/12/2020 31/12/2019 
Advances to non-consolidated companies 88 81 
Loans receivable 232 186 
• Deposits and caution money paid (net) 99 103 
• Mutual funds 30 24 
• Other investments with carrying amounts of less than €2 million individually 4 4 
Other long-term investments 133 131 
Other non-current financial assets 453 398 
 
 

Analysis of investments in non-consolidated companies and other non-current financial assets (excluding joint ventures and associates) by 
category 

 
Financial assets at fair 

value through OCI ᵃ ᵇ  
Financial assets at fair value 

through profit or loss c 
Financial assets at 

amortised cost d Total  
31/12/2019 49  69  369  487  
Movements during 2020 (10) 

 
2 

 
50 

 
42 

 

31/12/2020 39  71  419  529  
Due within less than 1 year  

 
 
 

13 
 

13 
 

Due within 1 to 5 years  
 

 
 

102 
 

102 
 

Due after more than 5 years 39 
 

71 
 

304 
 

414 
 

(a) Mainly relates to investments in non-consolidated companies (€12m at 31 December 2020) and other long-term investments (€27m at 31 December 2020), which 
are measured at value in use (level 3 in the fair value hierarchy). 
(b) Movements recognised in “Other Comprehensive Income” (consolidated statement of recognised income and expense). 
(c) Mainly relates to investments in non-consolidated companies (€64m at 31 December 2020), which are measured at value in use (level 3 in the fair value hierarchy).  
(d) Includes financial receivables relating to Public-Private Partnership (PPP) activities. 
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Fair value of financial assets and financial liabilities
Under IFRS 13, the fair value hierarchy that reflects the significance of the 
inputs used in making fair value measurements has three levels: 

 level 1 (unadjusted quoted prices): price accessible to the entity on the 
date of measurement in active markets, for identical assets or liabilities; 

 level 2 (observable inputs): inputs relating to the asset or liability, other 
than quoted market prices classified as level 1 inputs, that are observable 

either directly (such as a price) or indirectly (i.e. derived from observable 
prices);  

 level 3 (unobservable inputs): inputs that are not observable on markets, 
including observable inputs that require significant adjustment (for 
example, extrapolation of yield curves over long, unobservable periods). 
Within the Bouygues group, this applies mainly to investments in non-
consolidated companies. 

 

 

LEVEL 1 
Quoted  

prices  

LEVEL 2 
Observable 

inputs  

LEVEL 3 
Unobservable 

inputs  31/12/2020 
Financial assets at fair value through OCI ᵃ     39  39 
Financial assets at fair value through profit or loss     71  71 
Net cash position 4,037      4,037 
Financial instruments (net) and other current financial assets and liabilities (3)      (3) 
(a) Movements recognised in “Other Comprehensive Income” (consolidated statement of recognised income and expense). 
 
 
 

Note 4 Current assets 

4.1 Inventories 

 31/12/2020 31/12/2019 

 Gross value  Impairment a 
Carrying  
amount  Gross value  Impairment a 

Carrying  
amount             

Property development inventories 1,488 
 

(151) 
 

1,337 b 1,694  (128)  1,566 
Raw materials and finished goods 1,130 

 
(98) 

 
1,032 

 
1,240  (75)  1,165 

Programmes and broadcasting rights 612 
 

(142) 
 

470 
 

650  (142)  508 
TOTAL  3,230 

 
(391) 

 
2,839 

 
3,584 

 
(345) 

 
3,239 

 

(a) Includes:  

• impairment losses charged in the period (155) (106) 

• impairment losses reversed in the period 105 104  

(b) Includes Bouygues Immobilier: properties under construction €1,208m; completed properties €60m. 
 
 

Operating commitments not yet recognised involving future outflows of resources 
 

Falling due     

TF1 
Less than  

1 year  
From 1  

to 5 years  
More than  

5 years  31/12/2020  31/12/2019  
Programmes and broadcasting rights 461  474  6  941 

 
1,120  

Sports transmission rights 64  77    141 
 

171  
RIGHTS ORDERED BUT NOT YET AVAILABLE FOR TRANSMISSION ᵃ 525 

 
551 

 
6 

 
1,082 

 
 
 

Total 31/12/2019 522  751  18   
 

1,291  
(a) Includes contracts expressed in foreign currencies: €25m in US dollars as of 31 December 2020, €41m in US dollars as of 31 December 2019. 

 Falling due     

Bouygues Immobilier 
Less than  

1 year  
From 1 

 to 5 years  
More than  

5 years  31/12/2020  31/12/2019  
ACQUISITIONS OF LAND BANKS ᵇ  331 

 
5 

 
 
 

336 
 

413 
 

Total 31/12/2019 413       
 

413  
(b) Binding commitments signed by Bouygues Immobilier, which is committed to buy the land if the suspensive conditions (usually obtaining a building permit) are 
met. 
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 Falling due     

Bouygues Telecom 
Less than  

1 year  
From 1  

to 5 years  
More than  

5 years  31/12/2020  31/12/2019  
AGREEMENTS TO SECURE HANDSET SUPPLIES ᶜ 274 

 
 
 

 
 

274 
 

154 
 

Total 31/12/2019 154       
 

154  
 

(c) Handset supplies are generally secured under triennial contracts with the handset vendor that specify a minimum order quantity. The vendor commits to supplying 
the handsets, and Bouygues Telecom commits to buying the specified quantity. 

4.2 Advances and down-payments made on orders 

 31/12/2020  31/12/2019  

 Gross value  Impairment  
Carrying  
amount  Gross value  Impairment  

Carrying  
amount  

Advances and down-payments made on orders 399 
 

(1) 
 

398 
 

435  (1)  434  
 

 

4.3 Trade receivables, tax assets and other current receivables 

 31/12/2020  31/12/2019  

 Gross value  Impairment  
Carrying  
amount  Gross value  Impairment  

Carrying  
amount               

Trade receivables (including unbilled receivables) 6,556 
 

(666) 
 

5,890 
 

6,917  (629)  6,288  
Customer contract assets 2,448 

 
 

 
2,448 

 
2,426    2,426  

Current tax assets (receivable) 217 
 

(4) 
 

213 
 

309  (2)  307  
Other current receivables and prepaid expenses:  

 
 

 
 

 
      

• Employees, social security, government and other 
receivables 1,554 

 

(8) 

 

1,546 

 

1,549  (5)  1,544  
• Sundry receivables 1,235 

 
(190) 

 
1,045 

 
1,132  (209)  923  

• Prepaid expenses 455 
 

 
 

455 
 

361    361  
TOTAL OTHER CURRENT RECEIVABLES &  
PREPAID EXPENSES 3,244 

 

(198) 

 

3,046 

 

3,042 

 

(214) 

 

2,828 

 

TOTAL  12,465 
 

(868) 
 

11,597 
 

12,694 
 

(845) 
 

11,849 
 

 

Split of carrying amount of trade receivables between non past due and past due balances 
   Past due by: 

31/12/2020 

 

31/12/2019  
 

Non past due  
 

0-6 months  
 

6-12 months  
More than  
12 months  

Trade receivables 4,063  1,106  400  987  6,556  6,917 
Impairment of trade receivables (29)  (62)  (54)  (521)  (666)  (629) 
TOTAL TRADE RECEIVABLES 4,034 

 
1,044 

 
346 

 
466 a 5,890 

 
 

Total 31/12/2019 4,266  1,352  352  318    6,288 
 

(a) Includes: Bouygues Construction €256 m, Colas €148m and Bouygues Telecom €49m. 

 

Receivables more than 12 months past due and not covered by impairment allowances mainly comprise recoverable VAT and amounts netted off against 
trade payables.  An analysis of those receivables did not reveal any further credit risk. 
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4.4 Customer contract assets 

   Movements during 2020  Falling due 

 31/12/2019  

 
 

Translation 
adjustments   

Changes in 
scope of 

consolidation 
& other 

movements  

Movements 
arising from 

operating 
activities  31/12/2020 

Less 
than  

1 year  
More than  

1 year 
             

Customer contract origination costs 239 
 

 
 

 
 

40 
 

279 140 
 

139 
Customer contract execution costs 396 

 
 

 
4 

 
144 

 
544 55 

 
489 

Differences relating to percentage of 
completion on contracts ᵃ 1,791 

 

(36) 

 

(13) 

 

(117) 

 

1,625 1,625 

 

 
TOTAL CUSTOMER CONTRACT ASSETS 2,426 

 
(36) 

 
(9) 

 
67 

 
2,448 1,820 

 
628 

(a) Comprises unbilled receivables on construction contracts at Bouygues Construction, Bouygues Immobilier and Colas. 

4.5 Cash and cash equivalents 

 31/12/2020 31/12/2019 

 Gross value  Impairment  
Carrying  
amount  Gross value  Impairment  

Carrying  
amount 

Cash 4,003 
 

 
 

4,003 
 

3,055    3,055 
Cash equivalents 221 

 
 

 
221 a 519    519 

TOTAL  4,224 
 

 
 

4,224 
 

3,574 
 

 
 

3,574 
(a) €215m of these cash equivalents are held by Bouygues SA. 

 

Surplus cash is invested with high-quality French and foreign banks. 

Cash equivalents are measured at fair value and are readily convertible into 
cash. 

All investments of cash and equivalents were accessible as of 31 December 
2020.

 
 

The net cash position shown in the cash flow statement breaks down by currency as follows: 

 Euro 
Pound 

sterling 
Swiss 
franc 

Other European 
currencies 

Australian 
dollar US dollar 

Canadian 
dollar  

Other 
currencies  

Total 
31/12/2020  

Total 
31/12/2019              

Cash 2,818  194  91  73  254  144  108  321   4,003 
 

3,055 
Cash equivalents 218   1      2   221 

 
519 

Overdrafts and 
short-term bank 
borrowings (116)   (12)  (7)  (18)    (34)   (187) 

 

(220) 
Total 31/12/2020 2,920  194  80  66  236  144  108  289  a 4,037  

 
 

Total 31/12/2019 2,272  155  80  37  335  150  65  260    
 

3,354 
(a) “Other currencies” relate to the Asia-Pacific region (€179m); Africa (€93m); and the Middle East (€9m). 
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4.6 Analysis of depreciation, amortisation, impairment and provisions in the balance sheet and income 
statement 

 
   Charges and reversals through current 

operating profit 
     

31/12/2020  31/12/2019 

Translation 
adjust- 
ments  

Change in 
scope of 

consolida- 
tion ᵃ 

Deprecia- 
tion, 

amortisa- 
tion and 

impairment 
losses ᵇ  

Other 
impairment 

losses & 
provisions, 

net  
Reversals 

(unutilised)  

Other 
impairment 

losses & 
other 

provisions ᶜ  
Other 

movements  
Depreciation, 
amortisation & 
impairment of 
property, plant and 
equipment and 
intangible assets (17,716) 179 (28) (1,832) d     (17)  752 e (18,662) 
Amortisation and 
impairment of right of 
use of leased assets (1,380) 9  (359)        127 f (1,603) 
Impairment of goodwill (52)     (2)    (58)    (112) 
Impairment of other 
non-current financial 
assets (75) 2 1       1  (6)  (77) 
SUB-TOTAL: NON-
CURRENT ASSETS (19,223) 190 (27) (2,191)  (2) d  d (74) d 873  (20,454) 
Impairment of 
inventories (345) 3 (1)   (61)  17  (6)  2  (391) 
Impairment of trade 
receivables (629) 11 (11)   (72)  34    1  (666) 
Impairment of cash 
equivalents               
Impairment of other 
current assets 
(excluding tax 
receivable) (214) 2    (3)  14  6  (3)  (198) 
SUB-TOTAL: CURRENT 
ASSETS (1,188) 16 (12)   (136)  65      (1,255) 
TOTAL ASSETS (20,411) 206 (39) (2,191) 

 
(138) 

 
65 g (74) 

 
873 

 
(21,709) 

Non-current provisions 2,167 (21) (3)   128 d (88) d 8 d 54  2,245 
Current provisions 1,136 (22)    292  (173)  16  (7)  1,242 
TOTAL LIABILITIES 3,303 (43) (3)  

 
420 

 
(261) g 24 

 
47 

 
3,487 

(a) Changes in scope of consolidation relate mainly to the acquisition of EIT by Bouygues Telecom. 
(b) Depreciation, amortisation and impairment losses on property, plant and equipment, intangible assets, and right of use of leased assets. 
(c) Recognised in “Other operating income and expenses” or “Other financial income and expenses”. “Other impairment losses and provisions” include €75m of 
impairments losses taken against the intangible assets of TF1’s Unify division, of which €17m is shown on the “Depreciation, amortisation & impairment of property, 
plant and equipment and intangible assets” line (brands) and €58m on the “Impairment of goodwill” line. 
(d) The net aggregate amount of depreciation, amortisation, provisions and impairment charged against non-current assets is €1,956m (see the cash flow statement). 
(e) Mainly a reduction in depreciation following disposals or retirements of plant and equipment, including €218m for Bouygues Construction, €306m for Colas and 
€198m for Bouygues Telecom. 
(f) Due mainly to lease amendments, resulting in partial derecognition of right of use assets. 
(g) Unutilised reversals of €326m, as shown in a footnote to the consolidated income statement.  
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Note 5 Consolidated shareholders’ equity 

5.1 Shareholders’ equity at 31 December 2020 attributable to the Group and to non-controlling interests 

 Share capital 

 

Share 
premium 

 
Reserves 

related to 
capital 

 

Retained 
earnings 

 
Consolidated reserves 

and profit/(loss)  
for period 

 

Items recognised 
directly in equity 

 

31/12/2020 

 

Attributable to the Group 381 
 

2,390 
 

809 
 

2,446 
 

4,672 
 

(358) 
 

10,340 
 

Attributable to non-controlling interests  
 

 
 

 
 

 
 

1,510 
 

(47) 
 

1,463 
 

TOTAL SHAREHOLDERS’ EQUITY 381 
 

2,390 
 

809 
 

2,446 
 

6,182 
 

(405) 
 

11,803 
 

 

 

5.2 Share capital of Bouygues SA 

As of 31 December 2020, the share capital of Bouygues SA consisted of 380,759,842 shares with a €1 par value. Movements during 2020 were as follows: 
  Movements during 2020  

31/12/2020 
 

 31/12/2019 Increases  Reductions  
Shares 379,828,120  931,722    380,759,842   
NUMBER OF SHARES 379,828,120  931,722 

 
 
 

380,759,842  
 

Par value €1     €1  
Share capital (€) 379,828,120  931,722 

 
 
 

380,759,842  
 

 

 

The net capital increase of €22 million (see the consolidated statement of changes in shareholders’ equity) corresponds to the issuance of 931,722 shares 
on exercise of stock options during 2020. 

5.3 Analysis of income and expenses recognised directly in equity 

 Note  2020  2019  
Reserve for actuarial gains/(losses) 5.3.1  (37)  (89)  
Fair value remeasurement reserve: equity instruments 5.3.2  (7)  (13)  
Translation reserve of controlled entities 5.3.3  (109)  52  
Fair value remeasurement reserve: hedging instruments  5.3.4  8  (31)  
Tax on items recognised directly in equity   13  26  
Share of remeasurements of joint ventures and associates   (55) a (4) b 
ATTRIBUTABLE TO THE GROUP   (187) 

 
(59)  

Other income and expenses attributable to non-controlling interests   (16)  (19)  
TOTAL  

 
(203) 

 
(78) 

 
 

(a)  Relates mainly to Alstom (negative impact of €29m) and translation reserves at Colas and Bouygues Construction (negative impact of €19m). The €29m negative 
impact for Alstom includes the effect of (i) the sale of a 4.8% equity interest in Alstom and (ii) the first rights issue carried out by Alstom in connection with the 
acquisition of Bombardier Transportation (negative impact: €38m), the opposite entry for which was recorded in consolidation reserves (see Note 5.5). 
(b) Relates mainly to Alstom (negative impact: €17m), partly offset by translation reserves at Colas and Bouygues Construction (positive impact: €9m). The €17m negative 
impact for Alstom includes the effect of the sale of a 13% equity interest (negative impact: €13m), the opposite entry for which was recorded in consolidation reserves. 

 

5.3.1 Reserve for actuarial gains and losses on employee benefits (attributable to the Group) 

 31/12/2019  Movements during 2020  31/12/2020  
Movement before tax (controlled entities) (253)  (37) a (290)  

 

(a)  Relates mainly to the change in the iBoxx A10+ rate in France to 0.60% as of 31 December 2020, compared with 0.92% as of 31 December 2019. The negative 
effect of discount rates and the asset ceiling on pensions is partly offset by an increase in the fair value of plan assets (see Note 20.3.2.1).  
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5.3.2 Fair value remeasurement reserve: equity instruments (attributable to the Group) 

 31/12/2019  Movements during 2020  31/12/2020  
Movement before tax (controlled entities) (13)  (7)  (20)  

 

 

5.3.3 Translation reserve (attributable to the Group) 
 

The principal translation reserves as of 31 December 2020 arising on the consolidated financial statements of foreign controlled entities, joint ventures and 
associates reporting in the following currencies are shown in the table below. The main factor in the €129 million negative movement in the year is a 
decrease of €124 million in the translation reserve of Colas. 

 31/12/2019  Movements during 2020  31/12/2020  
US dollar 41  (38)  3  
Australian dollar 1  2  3  
Canadian dollar 6  (43)  (37)  
Hong Kong dollar 4  (11)  (7)  
Swiss franc 35  (3)  32  
Pound sterling 11  (3)  8  
Alstom translation reserve (64)  (1)  (65)  
Other currencies 4  (32)  (28)  
TOTAL 38 

 
(129) a (91) 

 
 

(a) Includes a negative impact of €20m for joint ventures and associates. 

 

5.3.4 Fair value remeasurement reserve: hedging instruments (attributable to the Group) 
 

This reserve contains movements caused by the remeasurement at fair value of financial instruments used for hedging purposes. Movements for the period 
are shown below: 

 31/12/2019  Movements during 2020  31/12/2020  
Movement before tax (controlled entities) ᵃ (89)  8  (81)  

 

(a) Mainly relates to cash flow hedges and currency hedges. 

 

5.4 Analysis of share-based payment (attributable to the Group) 

The impact on consolidated shareholders’ equity of share-based payment (IFRS 2) is as follows: 

 31/12/2020  31/12/2019  
Transfer to reserves:     
Expense calculated for plans awarded by TF1 in the last 5 years 1  1  
Expense calculated for plans awarded by Bouygues SA in the last 5 years 3  5  
Expense calculated for employee benefit: Bouygues Confiance n°11 employee share ownership plan   10  
TOTAL 4 

 
16 

 
 

 

5.5 Analysis of “Acquisitions/disposals without change of control and other transactions (changes in 
scope of consolidation, other transactions with shareholders, and miscellaneous items)” 

The net increase of €96 million mainly reflects: 

 €38 million for the impact of derecognising (i) reserves for actuarial gains and losses and (ii) equity instruments recorded in “Acquisitions/disposals 
without change of control and other transactions (changes in scope of consolidation, other transactions with shareholders, and miscellaneous items)” 
within consolidated reserves, following the sale of a 4.8% equity interest in Alstom and the first rights issue carried out by Alstom in connection with the 
acquisition of Bombardier Transportation (see Note 5.3); and 

 €57 million for the impact of the portion of the Bouygues Telecom rights issues subscribed by JCDecaux. 
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Note 6 Non-current and current provisions 

6.1 Non-current provisions 

Non-current provisions amounted to €2,245 million as of 31 December 2020: 

 
Employee 
benefits ᵃ  

Litigation  
and claims ᵇ  

Guarantees 
given ᶜ  

Other non-current 
provisions ᵈ  Total  

31/12/2018 restated 819 
 

286 
 

377 
 

560 
 

2,042 
 

Movements during 2019           
Translation adjustments 6    4  2  12  
Changes in scope of consolidation 28  (1)  3  (10)  20  
Charges to provisions 87  54  103  81  325  
Reversals of provisions (utilised or unutilised) (89)  (86)  (99)  (111)  (385) e 
Actuarial gains and losses 94        94  
Transfers and other movements (5)  (1)  3  62  59  
31/12/2019 940 

 
252 

 
391 

 
584 

 
2,167 

 

Movements during 2020           
Translation adjustments (5)  (3)  (6)  (7)  (21)  
Changes in scope of consolidation 1      (4)  (3)  
Charges to provisions 94  76  98  101  369  
Reversals of provisions (utilised or unutilised) (112)  (44)  (106)  (59)  (321) f 
Actuarial gains and losses 47        47 g 
Transfers and other movements (7)  1  1  12  7  
31/12/2020 958 

 
282 

 
378 

 
627 

 
2,245 

 
 

 

Provisions are measured on the basis of management’s best estimate of the risk. 

(a) Employee benefits (see Note 20.2) 958    Principal segments involved:   
Lump-sum retirement benefits 617    Bouygues Construction   326   
Long-service awards 136    Colas  431   
Other long-term employee benefits 205    TF1  53   
   Bouygues Telecom  109   
      
(b) Litigation and claims 282    Bouygues Construction   101   
Provisions for customer disputes 103    Bouygues Immobilier  21   
Subcontractor claims 45    Colas  101   
Employee-related and other litigation and claims 134    Bouygues Telecom  54   
      
(c) Guarantees given 378    Bouygues Construction   286   
Provisions for 10-year construction guarantees 255    Bouygues Immobilier  23   
Provisions for additional building/civil engineering/civil works guarantees 123    Colas  69   
      
(d) Other non-current provisions 627    Bouygues Construction   122   
Provisions for miscellaneous foreign risks 48    Colas  340   
Risks relating to non-controlled entities 94    Bouygues Telecom  121   
Dismantling and site rehabilitation 316       
Provisions for social security inspections 109       
Other non-current provisions 60       
      
(e) Including reversals of unutilised provisions in 2019 (133)       
(f) Including reversals of unutilised provisions in 2020 (89)       
(g) The corresponding figure in the consolidated statement of recognised 
income and expense is €42m, presented net of actuarial losses of €5m on 
overfunded plans (shown on the assets side of the balance sheet).      
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6.2 Current provisions 

Provisions related to the operating cycle as of 31 December 2020 amounted to €1,242 million: 

 

 
Provisions for 

customer warranties  

Provisions for project 
risks and project 

completion ᵃ  

Provisions for 
expected losses  
to completion ᵃ  

Other 
current 

provisions ᵇ  Total  
31/12/2018 restated 40 

 
370 

 
343 

 
242 

 
995 

 

Movements during 2019           
Translation adjustments 1  4  3  3  11  
Changes in scope of consolidation   (1)  28  3  30  
Charges to provisions 12  208  284  172  676  
Reversals of provisions (utilised or unutilised) (14)  (170)  (209)  (122)  (515) c 
Transfers and other movements (1)  (17)  (45)  2  (61)  
31/12/2019 38 

 
394 

 
404 

 
300 

 
1,136 

 

Movements during 2020           
Translation adjustments (1)  (11)  (1)  (9)  (22)  
Changes in scope of consolidation           
Charges to provisions 17  201  255  176  649  
Reversals of provisions (utilised or unutilised) (9)  (199)  (159)  (147)  (514) d 
Transfers and other movements (1)  (2)  (1)  (3)  (7)  
31/12/2020 44 

 
383 

 
498 

 
317 

 
1,242 

 
 

(a) Mainly Bouygues Construction and Colas. 
(Individual project provisions are not disclosed for confidentiality reasons). 

(b) Other current provisions: 317  Principal segments involved:   
Reinsurance provisions 38  Bouygues Construction   145 
Restructuring provisions 18  Bouygues Immobilier   30 
Site rehabilitation (current portion) 12  Colas  98 
Miscellaneous current provisions 249  TF1  21 

(c) Including reversals of unutilised provisions in 2019 (154)     
(d) Including reversals of unutilised provisions in 2020 (173)     
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Note 7 Deferred tax assets and liabilities 

The deferred tax assets and liabilities relating to the tax losses of the entities included in the Bouygues SA group tax election (Bouygues Construction, 
Bouygues Immobilier and Colas) are presented on the “Bouygues SA & other” line in the table below. 

 

7.1 Deferred tax assets 

Deferred tax assets 31/12/2019  Movements during 2020  31/12/2020 
 

Bouygues Construction 35 
 

16 
 

51 
 

Bouygues Immobilier 29 
 

(4) 
 

25 
 

Colas 156 
 

(11) 
 

145 
 

TF1  
 

 
 

 
 

Bouygues Telecom  
 

 
 

 
 

Group tax election: Bouygues SA & other 122 
 

3 
 

125 
 

TOTAL 342  4  346 
 

 

 

Deferred tax assets mainly arise from temporary differences (such as provisions temporarily non-deductible for tax purposes), and from tax losses with a 
genuine probability of recovery. 

 

7.2 Deferred tax liabilities 

Deferred tax liabilities 31/12/2019  Movements during 2020  31/12/2020 
 

Bouygues Construction 12 
 

3 
 

15 
 

Bouygues Immobilier 9 
 

(4) 
 

5 
 

Colas 117 
 

(17) 
 

100 
 

TF1 47 
 

(12) 
 

35 
 

Bouygues Telecom 171 
 

(60) 
 

111 
 

Group tax election: Bouygues SA & other 5 
 

2 
 

7 
 

TOTAL 361  (88)  273 
 

 

 

The deferred tax position as of 31 December 2020 represented a net asset of €73 million; see Note 7.3 for an analysis by business segment. 

 

The increase of €92 million in net deferred tax assets is mainly due to a lower level of consolidation adjustments at Bouygues Telecom that generate deferred 
tax liabilities (provisions for customer loyalty incentives). 
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7.3 Net deferred tax asset/liability by business segment 

       Movements during 2020   

Net deferred 
tax asset/ 

(liability) at 
31/12/2020  

Net deferred tax asset/liability by 
segment and type 

Net deferred 
tax asset/ 

(liability) at 
31/12/2019  

Translation 
adjustments  

Changes in 
scope of 

consolidation  Gain  Expense  
Other  

movements a 
A - Tax losses  

 
 

 
 

 
 

 
 

 
 

 
 

 

Bouygues Construction 1 
 

 
 

 
 

10 
 

(9) 
 

(2) 
 

  
Bouygues Immobilier 2 

 
 

 
 

 
4 

 
(3) 

 
 

 
3  

Colas 6 
 

 
 

 
 

3 
 

(2) 
 

(2) 
 

5  
TF1 1 

 
 

 
 

 
3 

 
 

 
 

 
4  

Bouygues Telecom 3 
 

 
 

15 c  
 

(1) 
 

1 
 

18  
Group tax election: Bouygues SA & other 113 

 
 

 
 

 
15 

 
(4) 

 
(4) 

 
120 b 

SUB-TOTAL 126 
 

 
 

15 
 

35 
 

(19) 
 

(7) 
 

150 
 

B - Temporary differences  
 

 
 

 
 

 
 

 
 

 
 

 
 

Bouygues Construction 22 
 

 
 

 
 

24 
 

(15) 
 

5 
 

36  
Bouygues Immobilier 18 

 
 

 
 

 
 

 
 

 
(1) 

 
17  

Colas 33 
 

6 
 

 
 

5 
 

 
 

(4) 
 

40  
TF1 (48) 

 
 

 
 

 
10 

 
 

 
(1) 

 
(39)  

Bouygues Telecom (174) 
 

 
 

(4) 
 

23 
 

(4) 
 

30 
 

(129)  
Group tax election: Bouygues SA & other 4 

 
 

 
 

 
3 

 
(8) 

 
(1) 

 
(2)  

SUB-TOTAL (145) 
 

6 
 

(4) 
 

65 
 

(27) 
 

28 
 

(77) 
 

TOTAL (19) 
 

6 
 

11 
 

100 
 

(46) 
 

21 
 

73 
 

(a) “Other movements” include in particular deferred taxes recognised in equity (on fair value remeasurements of financial instruments, and on actuarial gains/losses 
on employee benefits). 
(b) Overall tax loss arising on the group tax election, representing a tax base of €459m as of 31 December 2020 and expected to reverse over three years. 
(c) Relates to EIT.  

 

Principal sources of deferred taxation: 31/12/2020  31/12/2019  
• Deferred tax assets on employee benefits (mainly lump-sum retirement benefits and pensions) 165   160  
• Tax losses 150   126  
• Restricted provisions booked solely for tax purposes (117)   (123)  
• Other items (125)  a (182)  
TOTAL 73   (19)  

 

(a) Mainly relates to deferred tax liabilities arising on consolidation adjustments. 

 

7.4 Period to recovery of deferred tax assets 

31/12/2020 Less than 2 years  2 to 5 years  More than 5 years  Total  
Estimated period to recovery of deferred tax assets 143  86  117 a 346  

 

(a) Mainly deferred tax assets on employee benefits at Bouygues Construction and Colas. 

 

7.5 Unrecognised deferred tax assets 

Some deferred tax assets were not recognised as of 31 December 2020 due to the low probability of recovery (mainly tax losses generated abroad or in 
France by companies not included in the Bouygues SA group tax election). 

 31/12/2019  Movements during 2020  31/12/2020 
 

Bouygues Construction 212 
 

48 
 

260 
 

Bouygues Immobilier 30 
 

 
 

30 
 

Colas 72 
 

7 
 

79 
 

TF1 13 
 

(1) 
 

12 
 

TOTAL 327  54  381 
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Note 8 Non-current and current debt 

8.1 Interest-bearing debt by maturity 

 Current debt at 31 December Non-current debt at 31 December 

 
Accrued 
interest 1-3m 4-12m 

Total  
maturing  

in <1y  
2020 

Total 
maturing  

in <1y  
2019 1-2y 2-3y 3-4y 4-5y 5-6y ≥6y 

Total  
maturing  
after >1y  

2020 

Total  
maturing  
after >1y  

2019 
Bond issues 90   90 1,095 797 697   592 1,725 3,811 2,824 
Bank borrowings  165 134 299 137 411 214 34 602 46 37 1,344 1,271 
Other borrowings  15 70 85 63 102 76 75 104 5 27 389 141 
TOTAL DEBT 90 180 204 474  1,310 987 109 706 643 1,789 5,544  
Total 31/12/2019 96 131 1,068  1,295 986 1,009 783 31 36 1,391  4,236 

 

 

Non-current debt increased by €1,308 million in 2020. This mainly reflects 
(i) the €1 billion bond issue carried out by Bouygues SA in April 2020 and (ii) 
the non-current portion (€207 million) of the estimated contingent 
consideration payable by Bouygues Telecom in connection with the 
acquisition of EIT (see Note 1.2.1). 

Current debt decreased by €821 million in 2020. This mainly reflects (i) the 
redemption by Bouygues SA of the €1 billion bond issue that matured in 
July 2020 and (ii) the current portion (€53 million) of the contingent 
consideration payable by Bouygues Telecom in connection with the 
acquisition of EIT (see Note 1.2.1). 

The table below lists all outstanding Bouygues bond issues. The quoted price in each case is presented as a percentage of the nominal, on a full price basis 
(i.e. including accrued interest): 

 

ISIN Issue date Maturity 
Nominal value 

 on maturity   Interest rate (%) 
Quoted price at 31/12/2020, as % 

of nominal on full price basis a 
FR0011193515 09/02/2012 09/02/2022 800 

 
4.500 105.3530  

 

FR0011332196 02/10/2012 16/01/2023 700 
 

3.625 108.1200  
 

FR0010379255 06/10/2006 06/10/2026 595 b 5.500 127.8150  
 

FR0013222494 07/12/2016 07/06/2027 750 
 

1.375 110.0080  
 

FR0013507654 14/04/2020 24/07/2028 1,000 
 

1.125 108.4280  
 

TOTAL   3,845 
 

  
 

(a) Source: Bloomberg. 
(b) Equivalent value in euros of the sterling-denominated nominal value. 

 

8.2 Confirmed credit facilities and drawdowns 

 Confirmed facilities – Maturity Drawdowns – Maturity 

Description 
Less than 

1 year 
From 1 to 

5 years 

More 
than 5 
years Total 

Less than 
1 year 

From 1 to 
5 years 

More 
than 5 
years Total  

          

Bond issues (mainly Bouygues SA) 90 1,494 2,317 3,901 90 1,494 2,317 3,901  
Bank borrowings 751 8,795 95 9,641 299 1,261 83 1,643 b 
Other borrowings 85 357 32 474 85 357 32 474  
TOTAL ᵃ 926 10,646 2,444 14,016 474 3,112 2,432 6,018 

 
 

(a) Confirmed undrawn credit facilities: €7,998m. 
(b) Including Negotiable European Commercial Paper: €40m. 
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8.3 Liquidity at 31 December 2020 

As of 31 December 2020, available cash stood at €4,037 million. The Group also had €7,998 million of undrawn confirmed credit facilities at the same date. 

Debt maturity schedule (drawdowns) at 31 December 2020 

All bond issues contain a change of control clause relating to Bouygues SA. 

The bank credit facilities contracted by Bouygues SA contain no financial covenants or trigger event clauses. The same applies to facilities used by Bouygues 
SA subsidiaries, except for the financing obtained by Colas in Canada (drawdown of €192 million as of 31 December 2020) which temporarily includes a 
leveraged covenant clause based on the debt to EBITDA ratio as defined in the contract. 

8.4 Split of current and non-current debt by interest rate type 

Split of current and non-current debt, including the effect of all open interest rate hedges at the end of the reporting period: 

% 31/12/2020 31/12/2019 
Fixed rate debt ᵃ 69 86 
Floating rate debt 31 14 

 

(a) Rates fixed for more than one year. 

Liquidité 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

€0bn

€1bn

€2bn

€3bn

€4bn

€5bn

€6bn

€7bn

€8bn

€9bn

€10bn

€11bn

€12bn

€13bn

Undrawn
medium/
long-term
facilities
€8.0bn

Cash
& cash

equivalents
€4.0bn

Available cash: €12.0 billion

LIQUIDITY
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8.5 Interest rate risk 

The split of financial assets and financial liabilities by type of interest as of 31 December 2020 is shown below: 

 Floating rate  Fixed rate  Total 
Financial liabilities (debt) ᵃ (2,108) (3,910) (6,018) 
Financial assets (net cash position) ᵇ 4,037   4,037 
Net pre-hedging position 1,929 (3,910) (1,981) 
Interest rate hedges 250 (250)   
Net post-hedging position 2,179 (4,160) (1,981) 
Adjustment for seasonal nature of some activities ᶜ 392 (392)  
Net post-hedging position after adjustment 2,571   

 

(a) Call options and contingent consideration recognised as financial liabilities under IFRS 9 are treated as fixed rate. 
(b) The fair value of financial instruments contracted to hedge net debt is zero. 
(c) At Colas, operations and cash flows from operations, are subject to marked seasonal fluctuations. This adjustment gives an approximation of the average cash 
position over the full year, which is used as the basis for analysing the sensitivity of interest expense to changes in interest rates. It corresponds to the difference 
between the average cash position over the full year, and the net cash position in the balance sheet at 31 December. 

 

The effect of an immediate 1% rise in short-term interest rates on the “net post-hedging position after adjustment” exposed  to interest rate risk (as 
presented above) would be a deterioration in the cost of net debt of €26 million over a full year. 

 

8.6 Split of current and non-current debt by currency 

 Europe    

Total  Euro 
Pound 

sterling 
Other 

currencies US dollar 
Canadian 

dollar 
Other 

currencies 
Non-current: 31/12/2020 4,608 653 4 30 195 54 5,544 
Current: 31/12/2020 431 16 5 4  18 474 
Non-current: 31/12/2019 3,181 897 6 37 91 24 4,236 
Current: 31/12/2019 1,232 17 7   33 6 1,295 

 

 

An analysis of debt by business segment is provided in Note 17. 

Details by segment of collateral and pledges given by the Bouygues group are provided in Note 19.1. 

 

Note 9 Main components of change in net debt 

9.1 Change in net debt 

 31/12/2019 
Translation 

adjustments  

Changes in 
scope of 

consolidation  Cash flows  
Fair value 

adjustments  
Other 

movements  31/12/2020                
Cash and cash equivalents 3,574 (57)  (1)  683    25  4,224 

 

Overdrafts and short-term bank 
borrowings (220) (41)    99    (25)  (187) 

 

NET CASH POSITION (A) 3,354 (98) a (1) a 782 a  
 

 
 

4,037 
 

Non-current debt 4,236 (41)  (1)  1,107 b (13)  256  5,544 
 

Current debt 1,295 (4)    (873) b 1  55  474 
 

Financial instruments, net 45       (45)     
 

TOTAL DEBT (B) 5,576 (45) 
 

(1) 
 

234 
 

(57) 
 

311 
 

6,018 
 

NET DEBT (A)-(B) (2,222) (53) 
 

 
 

548 
 

57 c (311) d (1,981) 
 

 

(a) Net cash inflow of €683m, as reported in the consolidated cash flow statement. 
(b) Net cash inflow for 2020 of €234m, as reported in the consolidated cash flow statement, and comprising total inflows of €2,882m and total outflows of €2,648m. 
(c) Movement related mainly to the settlement of the swap used to hedge the April 2020 bond issue (see Note 1.2.1), payment of which was recorded in the cash 
flow statement in “Other cash flows related to financing activities”. 
(d) Movement related mainly to the contingent consideration on the acquisition of EIT, estimated at €260m and recognised as a financial liability. 
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9.2 Principal changes in net debt during 2020  

NET DEBT AT 31 DECEMBER 2019 (2,222)  
Partial divestment (4.8%) of the equity interest in Alstom and participation in rights issue to the extent of PSRs sold (net of transaction costs) 449  
Other acquisitions/disposals of consolidated activities, non-consolidated companies and other long-term investments, including changes in 
scope of consolidation and commitments to buy out non-controlling interests (803) a 
Acquisition of 5G frequencies (87)  
Transactions involving the share capital of Bouygues SA 79 b 
Bouygues Confiance n°11 2019 employee share ownership plan – amounts collected in 2020 15  
Dividends paid (687)  
Operating items 1,275  
NET DEBT AS 31 DECEMBER 2020 (1,981)  
(a) Relates mainly to the acquisition of EIT by Bouygues Telecom (€827m). 
(b) Relates mainly to issuance of shares by Bouygues SA on exercise of stock options (€22m) and the portion of the Bouygues Telecom rights issue subscribed by 
JCDecaux (€57m). 

 

Note 10 Non-current lease and current lease obligations 

10.1 Maturity analysis of lease obligations 

 
 Current lease obligations Non-current lease obligations 

 
1 to 3 

months 
4 to 12 

months 

Total 
maturing 

in 
 < 1 year 

1 to 2 
years 

2 to 3 
years 

3 to 4 
years 

4 to 5 
years 

5 to 6 
years 

6 or 
more 
years 

Total 
maturing 

after  
> 1 year 

TOTAL 31/12/2020 91 268 359 293 251 214 181 130 305 1,374 
TOTAL 31/12/2019 RESTATED 89 272 361 299 262 223 186 149 332 1,451 
 

10.2 Movement in lease obligations 
 

31/12/2019 
restated 

Translation 
adjustments  

Changes in 
scope of 

consolidation  Cash flows 

New leases, lease 
modifications, and other  

lease-related movements  
 

31/12/2020 
Non-current lease obligations 1,451 (12)    (65)  1,374 
Current lease obligations 361 (4)   (372) 374  359 
TOTAL LEASE OBLIGATIONS 1,812 (16) 

 
 (372) 309 

 
1,733 
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Note 11 Current liabilities 

11.1 Current liabilities 

 31/12/2020  31/12/2019 restated  
Current debt ᵃ 474  1,295  
Current lease obligations 359  361  
Current taxes payable 165  230  
Trade payables 7,200  7,394  
Customer contract liabilities ᵇ 4,098  3,841  
Current provisions ᶜ 1,242  1,136  
Other current liabilities:       
• Other operating liabilities (employees, social security, government) 2,927  2,969  
• Deferred income 81  51  
• Other non-financial liabilities 2,621  1,888  
Overdrafts and short-term bank borrowings 187  220  
Financial instruments – Hedging of debt 11  57  
Other current financial liabilities 19  23  
TOTAL 19,384  19,465  

 

(a) See analysis in Note 8.  
(b) See analysis in Note 11.2.  
(c) See analysis in Note 6.2. 

 

11.2 Customer contract liabilities 

  Movements during 2020   

 31/12/2019 
Translation 

adjustments 

Changes in scope of 
consolidation & other 

movements  

Movements 
arising from 

operating 
activities   31/12/2020 

 

Advances and down-payments received on orders ᵃ 1,197 (39) (9)  (85)  1,064  

Differences relating to percentage of completion on contracts ᵇ 2,644 (33) 356 c 67  3,034  

CUSTOMER CONTRACT LIABILITIES 3,841 (72) 347   (18)   4,098  

(a) As of 31 December 2020, “Advances and down-payments received on orders” included €6m (€1m as of 31 December 2019) of advances received from customers 
on signature of deeds of sale in respect of off-plan sales under property development programmes. 
These sums are not refundable and are used to finance work on the programmes; virtually all of these sums had been disbursed as of 31 December 2020.  
(b) Mainly comprises deferred income on construction contracts at Bouygues Construction. 
(c) This movement is due primarily to the contracts transferred in connection with the creation of SDAIF (see Note 1.2.1). 
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Note 12 Sales 

12.1 Analysis by business segment 

Sales by geographical area are allocated to the territory in which the sale is generated. 

 2020 sales 2019 sales 

 France   International  Total % France   International  Total % 
Bouygues Construction 4,694 

 
7,230 

 
11,924 34 5,216  8,033  13,249 35  

Bouygues Immobilier 1,920 
 

112 
 

2,032 6 2,565  140  2,705 7  
Colas 5,509 

 
6,743 

 
12,252 35 6,535  7,086  13,621 36  

TF1 1,860 
 

176 
 

2,036 6 2,093  190  2,283 6  
Bouygues Telecom 6,409 

 
 

 
6,409 19 6,031    6,031 16  

Bouygues SA & other 10 
 

31 
 

41  6  34  40  
CONSOLIDATED SALES 20,402 

 
14,292 

 
34,694 100 22,446 

 
15,483 

 
37,929 100  

 

 
 

An analysis of sales by accounting classification and segment is provided in Note 17. 

There were no material exchanges of goods or services in the years ended 31 December 2020 and 2019, and there is no material revenue that is contingent 
on a performance obligation that pre-dates the reporting period. 

 

12.2 Analysis by geographical area 
 

2020 sales 2019 sales 

 Total  %  Total  %  
         

France 20,402  59  22,446  59  
European Union (27 members) 2,336  7  2,446  7  
Rest of Europe 4,201  12  4,257  11  
Africa 910  3  1,060  3  
Middle East 81  0  137  0  
North America 3,905  11  4,189  11  
Central and South America 342  1  357  1  
Asia-Pacific 2,517  7  3,037  8  
TOTAL 34,694 

 
100 

 
37,929 

 
100 

 
 

 

Following the withdrawal of the United Kingdom from the European Union in 2020, sales in the United Kingdom for 2019 have been reclassified to “Rest of 
Europe”. 

The United Kingdom accounts for 53% of sales in the “Rest of Europe”, primarily in construction activities. Those operations are carried out locally within 
the United Kingdom, and have no material exposure to uncertainties relating to imports and exports. 

 

12.3 Split by type of contract, France/International 

 2020 2019 
% France   International  Total  France  International Total  
           

Public-sector contracts ᵃ 28 
 

49 
 

36 
 

27 48 35 
 

Private-sector contracts 72 
 

51 
 

64 
 

73 52 65 
 

(a) Sales billed directly to government departments, local authorities or public enterprises (mainly works and maintenance contracts). 
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12.4 Order backlog 

The Group’s order backlog stood at €36,197 million as of 31 December 2020. 

  Movements during 2020  

31/12/2020 

 

 31/12/2019 
Translation 

adjustments  

Changes in 
scope of 

consolidation  

Other movements 
arising from 

operating 
activities  

Construction businesses 33,022 (235)    333  33,120 
 

Bouygues Construction 21,600 (120)    507 a 21,987 
 

Bouygues Immobilier 2,213     (232)  1,981 
 

Colas 9,209 (115)    58  9,152 
 

TF1  143     82  225 
 

Bouygues Telecom 2,277   110 b 539  2,926 
 

Inter-segment adjustments (98)     24  (74) 
 

TOTAL ORDER BACKLOG 35,344 (235) 
 

110 
 

978 
 

36,197 
 

maturing within less than 1 year 18,989       18,732 
 

maturing within 1 to 5 years 13,756       14,397 
 

maturing after more than 5 years 2,599       3,068 
 

 

(a) Includes an order intake of €12,726m. 
(b) Relates mainly to EIT. 

 

For Bouygues Construction and Colas, the order backlog represents the 
amount of work still to be done on projects for which a firm order has been 
taken, i.e. the contract has been signed and has taken effect (after notice to 
proceed has been issued and suspensive conditions lifted). 

For Bouygues Immobilier, the order backlog represents notarised sales not 
yet completed, and total revenue from all reservations signed but not yet 
notarised. In accordance with IFRS 11, Bouygues Immobilier excludes from 
the order backlog revenue from reservations taken through equity-
accounted joint ventures (jointly-controlled co-promotion entities). 

The TF1 order backlog represents the amount of work still to be done on 
projects for which a firm order has been taken, i.e. the contract has been 
signed and has taken effect. 

The Bouygues Telecom order backlog mainly comprises subscription 
revenue chargeable to customers up to the end of their contractually 
agreed term. 

 

 

 

 

Note 13 Operating profit 

 2020  2019  
CURRENT OPERATING PROFIT 1,222  1,676  
Other operating income 86  71  
Other operating expenses (184)  (51)  
OPERATING PROFIT 1,124  1,696  

 

 

See Note 17 for an analysis of current operating profit and operating profit by business segment.  

 

Current operating profit for 2020 incorporates lease expenses of €950 million, which includes lease expenses relating to contracts exempt from IFRS 16 (see 
Note 2.11.2). The 2020 figure relates mainly to short-term leases and to leases of assets with a low as-new value at Colas and Bouygues Construction. The 
non-lease (service) component of lease contracts is recognised in “External charges”. 
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Other operating income and expenses: 

2020 
Other operating income and expenses represented a net expense of 
€98 million, relating to Bouygues Construction, Bouygues Telecom, 
Bouygues Immobilier, Colas and TF1, and comprising: 

 Bouygues Construction: €41 million of compensation received from Alpiq 
(see Note 1.2) net of costs, partly offset by €5 million of costs related to 
the cyber-attack net of insurance payouts; 

 Bouygues Telecom: €39 million of gains on asset disposals (transfer of 
sites to Cellnex) plus €3 million of other operating income, partly offset by 
costs of €14 million on the roll-out of network sharing; 

 Bouygues Immobilier: €11 million of restructuring costs and €6 million of 
impairment losses on land in Spain, following the discontinuation of 
residential property development operations in that country; 

 Colas: €71 million of net restructuring costs related to the reorganisation 
of operations in France and additional dismantling costs at the Dunkirk 
site, partly offset by €2 million of compensation received from Alpiq (see 
Note 1.2); 

 TF1: €75 million of impairment losses taken against the goodwill and 
brands of the Unify division. 

2019 
Other operating income and expenses represented net income of 
€20 million, relating to Bouygues Telecom, Colas and Bouygues 
Construction, and comprising: 

 Bouygues Telecom: €63 million of gains on the disposal of sites and 
towers to Cellnex plus €4 million of other operating income, less 
€3 million on the roll-out of network sharing (reversals of provisions, net 
of charges); 

 Colas: €28 million of provisions to cover additional dismantling costs at 
the Dunkirk site; 

 Bouygues Construction: €23 million of restructuring costs. 

 

 

 

 

 

 

 

 

Note 14 Cost of net debt and other financial income and expenses 

14.1 Analysis of cost of net debt 

 2020  2019  
Financial expenses, comprising: (199)  (246)  
Interest expense on debt (186)  (233)  
Interest expense related to treasury management (13)  (12)  
Negative impact of financial instruments   (1)  
Financial income, comprising: 32  39  
Interest income from cash and cash equivalents 26  34  
Income and gains on disposal from cash and cash equivalents 6  5  
COST OF NET DEBT (167)  (207)  

  

 

See Note 17 for an analysis of cost of net debt by business segment. 

Cost of net debt was €40 million lower year-on-year, reflecting both lower average indebtedness and lower interest rates on bond issues. 

 

14.2 Other financial income and expenses 

 2020  2019  
Other financial income 47  84  
Other financial expenses (80)  (94)  
OTHER FINANCIAL INCOME/(EXPENSES), NET (33)  (10)  

 

 

Other financial income and expenses include financial income from equity 
holdings, gains or losses on disposals of investments in non-consolidated 
companies, interest paid to investors on calls for funds (commercial 
property), commitment fees, changes in the fair value of “Other current 
financial assets”, dividends received from non-consolidated companies, and 
other items. 

Overall, net financial expense rose by €23 million year-on-year, the main 
factors being (i) an increase in the interest paid on calls for funds in 
connection with property development transactions and (ii) a lower level of 
fair value remeasurements of investments in non-consolidated companies 
than in 2019.
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Note 15 Income tax expense 

15.1 Analysis of income tax expense 

 2020 2019 

 France   Other countries  Total  France   Other countries  Total  
Tax payable to the tax authorities (249) 

 
(122) 

 
(371) 

 
(238)  (181)  (419)  

Change in deferred tax liabilities 26 
 

5 
 

31 
 

(25)  5  (20)  
Change in deferred tax assets 22 

 
1 

 
23 

 
(10)  (3)  (13)  

TOTAL (201) 
 

(116) 
 

(317) 
 

(273) 
 

(179) 
 

(452) 
 

 

 

See Note 17 for an analysis of income tax expense by business segment. 

 

15.2 Tax proof (reconciliation between standard tax rate and effective tax rate) 

Differences between the standard corporate income tax rate applicable in France and the effective tax rate based on the consolidated financial statements 
are explained as follows: 

 2020  2019  
NET PROFIT FOR THE PERIOD (100%) 770  1,320  
Eliminations:     
Income tax 317  452  
Net profit/(loss) from discontinued operations None  None  
Share of net (profits)/losses of joint ventures and associates (216)  (350)  
NET PRE-TAX PROFIT FROM CONTINUING OPERATIONS 871  1,422  
Standard annual tax rate in France 32.02%  34.43%  
Effect of non-recognition of tax loss carry-forwards and other temporary differences 
created/(utilised) 12.28%  2.11%  
Effect of permanent differences (2.05) % 1.67%  
Flat-rate taxes, dividend taxes and tax credits (1.49)%  (1.72) % 
Differential tax rates applied to gains on disposals (0.23)%  0.56%  
Differential income tax rates, foreign taxes, impact of future enacted tax rates (4.13) % (5.27) % 
EFFECTIVE TAX RATE 36.39%  31.79%  
 

The effective tax rate for 2020 was 36, versus 32% in 2019. The 2020 effective tax rate was mainly impacted by tax losses outside France for which no 
deferred tax asset was recognised, and by the fact that deferred taxes recognised in respect of tax losses incurred in 2020 by subsidiaries included in the 
Bouygues SA French group tax election were calculated using a tax rate of 25.83% (as opposed to the 32.02% rate applicable in 2020) because those losses 
will not start to be offset against profits until after 2021. The impact on the effective tax rate of the non-deductible impairment loss taken against the 
goodwill of the Unify division at TF1 offset the impact of the non-taxable compensation received from Alpiq by Bouygues Construction and Colas. 
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Note 16 Net profit from continuing operations and basic/diluted earnings per share 

Basic earnings per share from continuing operations is calculated by dividing net profit from continuing operations attributable to the Group by the weighted 
average number of shares outstanding during 2020, excluding the average number of ordinary shares bought and held as treasury shares. 

 

 2020 2019 
Net profit from continuing operations attributable to the Group (€m) 696 1,184 
Weighted average number of shares outstanding 380,216,641 372,761,257 
BASIC EARNINGS PER SHARE FROM CONTINUING OPERATIONS (€) 1.83 3.18 

 

 

Diluted earnings per share from continuing operations is calculated by reference to the weighted average number of shares outstanding, adjusted for the 
conversion of all potentially dilutive shares (i.e. stock subscription options legally exercisable and in the money at the end of the reporting period). 

 

 2020 2019 
Net profit from continuing operations attributable to the Group (€m) 696 1,184 
Weighted average number of shares outstanding 380,216,641 372,761,257 
Adjustment for potentially dilutive effect of stock options 213,055 697,972 
DILUTED EARNINGS PER SHARE FROM CONTINUING OPERATIONS (€) 1.83 3.17 

 

 
 

Note 17 Segment information 

The segment information below is presented by business segment (CGU): 
Bouygues Construction (Construction), Bouygues Immobilier (Property), 
Colas (Roads), TF1 (Media), Bouygues Telecom (Telecoms), and 
Bouygues SA & other. 

Inter-segment sales are generally conducted on an arm’s length basis. 

An analysis of sales by geographical area is provided in Note 12.2. 

The operating segments used in reporting by business segment are those 
reviewed by the chief operational decision-maker of the Group, and are not 
aggregated for segment reporting purposes. This information is used to 

allocate resources to operating segments, and to monitor their 
performance.  

Operating segment information is compiled using the same accounting 
policies as used in the preparation of the consolidated financial statements, 
as described in the notes to the financial statements. 

The “Bouygues SA and other” segment includes contributions from holding 
companies, and from entities dedicated to the centralised financing of the 
Group. 

 

 



  

 FINANCIAL STATEMENTS 
Consolidated financial statements 

 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 319 

7 

 
Bouygues  

Construction  
Bouygues  

Immobilier  Colas  TF1  
Bouygues  

Telecom  
Bouygues SA 

& other  Total  
2020 INCOME STATEMENT              

 

Advertising       1,483      1,483 
 

Sales of services 4,033  110  250  505  4,893  180  9,971 
 

Other sales from construction businesses 7,928  1,922  9,823        19,673 
 

Other revenues 86    2,224  94  1,545    3,949 
 

Total sales 12,047  2,032  12,297  2,082  6,438  180  35,076 
 

Inter-segment sales (123)    (45)  (46)  (29)  (139)  (382) 
 

THIRD-PARTY SALES 11,924 
 

2,032 
 

12,252 
 

2,036 
 

6,409 
 

41 
 

34,694 
 

CURRENT OPERATING PROFIT/(LOSS) 171 
 

12 
 

254 
 

190 
 

623 
 

(28) 
 

1,222 
 

Other operating income 41    2    42  1  86 
 

Other operating expenses (5)  (17)  (71)  (75)  (14)  (2)  (184) 
 

OPERATING PROFIT/(LOSS) 207 
 

(5) 
 

185 
 

115 
 

651 
 

(29) 
 

1,124 
 

Income from net surplus cash/(cost of net debt) 13  (1)  (27)  (1)  (10)  (141)  (167) 
 

Interest expense on lease obligations (10)  (1)  (15)  (3)  (24)    (53) 
 

Income tax (103)    (86)  (37)  (173)  82  (317) 
 

Share of profits/(losses) of joint ventures and 
associates 38  (4)  38  (11)  (15)  170  216 

 

NET PROFIT/(LOSS) FROM CONTINUING 
OPERATIONS 154 

 

(30) 

 

94 

 

54 

 

417 

 

81 

 

770 

 

Net profit/(loss) from discontinued operations              
 

NET PROFIT/(LOSS) 154 
 

(30) 
 

94 
 

54 
 

417 
 

81 
 

770 
 

NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP 152 
 

(29) 
 

91 
 

24 
 

377 
 

81 
 

696 
 

 

 

 
Bouygues  

Construction  
Bouygues  

Immobilier  Colas  TF1  
Bouygues  

Telecom  
Bouygues SA 

& other  Total  
2019 INCOME STATEMENT              

 

Advertising       1,651      1,651 
 

Sales of services 4,256  52  377  567  4,597  202  10,051 
 

Other sales from construction businesses 9,019  2,654  10,750        22,423 
 

Other revenues 80    2,561  119  1,461    4,221 
 

Total sales 13,355  2,706  13,688  2,337  6,058  202  38,346 
 

Inter-segment sales (106)  (1)  (67)  (54)  (27)  (162)  (417) 
 

THIRD-PARTY SALES 13,249 
 

2,705 
 

13,621 
 

2,283 
 

6,031 
 

40 
 

37,929 
 

CURRENT OPERATING PROFIT/(LOSS) 378 
 

99 
 

433 
 

255 
 

540 
 

(29) 
 

1,676 
 

Other operating income         70  1  71 
 

Other operating expenses (23)    (28)        (51) 
 

OPERATING PROFIT/(LOSS) 355 
 

99 
 

405 
 

255 
 

610 
 

(28) 
 

1,696 
 

Income from net surplus cash/(cost of net debt) 20  (2)  (33)  (2)  (12)  (178)  (207) 
 

Interest expense on lease obligations (11)  (2)  (15)  (4)  (25)    (57) 
 

Income tax (128)  (38)  (141)  (82)  (185)  122  (452) 
 

Share of profits/(losses) of joint ventures and 
associates 79  (3)  43  (6)    237  350 

 

NET PROFIT/(LOSS) FROM CONTINUING 
OPERATIONS 326 

 

47 

 

261 

 

155 

 

379 

 

152 

 

1,320 

 

Net profit/(loss) from discontinued operations              
 

NET PROFIT/(LOSS) 326 
 

47 
 

261 
 

155 
 

379 
 

152 
 

1,320 
 

NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP 325 
 

46 
 

252 
 

67 
 

343 
 

151 
 

1,184 
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Bouygues  

Construction  
Bouygues  

Immobilier  Colas  TF1  
Bouygues  

Telecom  
Bouygues SA 

& other  Total  
Current operating profit/(loss) 171  12  254  190  623  (28)  1,222 

 

• Interest expense on lease obligations (10)  (1)  (15)  (3)  (24)    (53) 
 

Elimination of net depreciation/amortisation expense and net 
charges to provisions and impairment losses:              

 

• Net charges for depreciation, amortisation and impairment 
losses on property, plant and equipment and intangible assets 218  10  442  261  891  10  1,832 

 

• Charges to provisions and other impairment losses, net of 
reversals due to utilisation 244  38  237  17  25  (3)  558 

 

Elimination of items included in “Other income from operations”:              
 

• Reversals of unutilised provisions and impairment and other 
items (199)  (12)  (89)  (11)  (13)  (2)  (326) 

 

EBITDA AFTER LEASES 2020 424 
 

47 
 

829 
 

454 
 

1,502 
 

(23) 
 

3,233 
 

 

 

 

 

 
Bouygues  

Construction  
Bouygues  

Immobilier  Colas  TF1  
Bouygues  

Telecom  
Bouygues  SA 

& other  Total  
Current operating profit/(loss) 378  99  433  255  540  (29)  1,676 

 

• Interest expense on lease obligations (11)  (2)  (15)  (4)  (25)    (57) 
 

Elimination of net depreciation/amortisation expense and net 
charges to provisions and impairment losses:              

 

• Net charges for depreciation, amortisation and impairment 
losses on property, plant and equipment and intangible assets 184  10  462  280  867  11  1,814 

 

• Charges to provisions and other impairment losses, net of 
reversals due to utilisation 271  24  151  (3)  35  1  479 

 

Elimination of items included in “Other income from operations”:              
 

• Reversals of unutilised provisions and impairment and other 
items (231)  (14)  (99)  (14)  (6)    (364) 

 

EBITDA AFTER LEASES 2019 591 
 

117 
 

932 
 

514 
 

1,411 
 

(17) 
 

3,548 
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Bouygues  

Construction 
Bouygues  

Immobilier Colas TF1 
Bouygues  

Telecom  
Bouygues SA 

& other  Total  
BALANCE SHEET AT 31 DECEMBER 2020          

 

Investments in joint ventures and associates 94 47 395 11 284 a 711 b 1,542 
 

Non-current provisions (835) (99) (941) (55) (283)  (32)  (2,245) 
 

Current provisions (768) (30) (397) (21)   (26)  (1,242) 
 

Net debt at 31 December 2020      
 

 
 

 
 

Cash and cash equivalents 4,582 60 606 179 70  (1,273)  4,224 
 

Non-current debt (1,065) (18) (346) (141) (1,561)  (2,413)  (5,544) 
 

Current debt (11) (12) (28) (35) (249)  (139)  (474) 
 

Overdrafts and short-term bank borrowings (363) (336) (238) (4)   754  (187) 
 

Financial instruments – Hedging of debt 
(assets/liabilities)   (1)    1   

 

NET SURPLUS CASH/(NET DEBT) ᶜ 3,143 (306) (7) (1) (1,740) 
 

(3,070) 
 

(1,981) 
 

 

 
 

 

 
Bouygues  

Construction 
Bouygues  

Immobilier Colas TF1 
Bouygues  

Telecom  
Bouygues SA 

& other  Total  
BALANCE SHEET AT 31 DECEMBER 2019          

 

Investments in joint ventures and associates 105 41 422 12   976 b 1,556 
 

Non-current provisions (857) (91) (857) (51) (279)  (32)  (2,167) 
 

Current provisions (742) (30) (323) (15)   (26)  (1,136) 
 

Net debt at 31 December 2019      
 

 
 

 
 

Cash and cash equivalents 4,629 86 488 105 47  (1,781)  3,574 
 

Non-current debt (1,082) (20) (431) (200) (1,423)  (1,080)  (4,236) 
 

Current debt (9) (40) (36) (29) (78)  (1,103)  (1,295) 
 

Overdrafts and short-term bank borrowings (425) (305) (387) (3)   900  (220) 
 

Financial instruments – Hedging of debt 
(assets/liabilities)   (1)    (44)  (45) 

 

NET SURPLUS CASH/(NET DEBT) ᶜ 3,113 (279) (367) (127) (1,454) 
 

(3,108) 
 

(2,222) 
 

(a) Includes SDAIF: €286m as of 31 December 2020 (see Note 1.2.1). 
(b) Includes Alstom: €711m as of 31 December 2020, €974m as of 31 December 2019.  
(c) Contribution at business segment level, including Bouygues Relais and Uniservice intra-group current accounts (these intra-group accounts are eliminated in the 
“Bouygues SA & other” column). 
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Bouygues 

Construction 
Bouygues  

Immobilier Colas TF1 
Bouygues 

Telecom  
Bouygues SA 

& other  Total  
Other financial indicators: 2020          

 

Cash flow after cost of net debt, interest 
expense on lease obligations and income 
taxes paid (I) 355 (4) 641 373 1,422  (78)  2,709 

 

Acquisitions of property, plant and 
equipment and intangible assets, net of 
disposals (II) (114) (5) (184) (283) (1,633)  (1)  (2,220) 

 

Repayment of lease obligations (III) (100) (9) (99) (21) (143)    (372) 
 

FREE CASH FLOW (I) + (II) + (III) 141 (18) 358 69 (354) 
 

(79) 
 

117 
 

      
 

 
 

 
 

CHANGES IN WORKING CAPITAL 
REQUIREMENTS RELATED TO OPERATING 
ACTIVITIES, INCLUDING CURRENT 
IMPAIRMENT AND PROVISIONS 252 (6) 313 103 (214) 

 

29 

 

477 

 

 

 

 
Bouygues 

Construction 
Bouygues  

Immobilier Colas TF1 
Bouygues 

Telecom  
Bouygues SA 

& other  Total  
Other financial indicators: 2019          

 

Cash flow after cost of net debt, interest 
expense on lease obligations and income 
taxes paid (I) 491  120  780  416  1,275   250   3,332  

 

Acquisitions of property, plant and 
equipment and intangible assets, net of 
disposals (II) (189)  (11)  (321)  (242)  (836)   (3)   (1,602)  

 

Repayment of lease obligations (III) (98)  (9)  (88)  (18)  (138)     (351)  
 

FREE CASH FLOW (I) + (II) + (III) 204  100  371  156  301  
 

247  
 

1,379  
 

      
 

 
 

 
 

CHANGES IN WORKING CAPITAL 
REQUIREMENTS RELATED TO OPERATING 
ACTIVITIES, INCLUDING CURRENT 
IMPAIRMENT AND PROVISIONS (146) 205 (30) (32) (166) 

 

(54) 

 

(223) 

 

 

Free cash flow was €1,262 million lower than in 2019. 

After stripping out the 5G frequencies acquired in 2020 (including spectrum clearance costs) and dividends received from Alstom in 2019 of €341 million: 

• free cash flow was €313 million lower year-on-year, amounting to €725 million in 2020 compared with €1,038 million in 2019; 

• free cash flow after changes in working capital requirements was up €387 million year-on-year, amounting to €1,202 million in 2020 compared 
with €815 million in 2019. 
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Note 18 Financial instruments 

The tables below show aggregate notional amounts for each type of financial instrument used as of 31 December 2020, split by residual maturity and by 
currency. 

18.1 Hedging of interest rate risk, foreign exchange risk and commodities risk 

18.1.1 Analysis by business segment 
 

 
Bouygues 

Construction 
Bouygues 

Immobilier Colas  TF1 
Bouygues 

Telecom 
Bouygues SA  

& other 
Total 

31/12/2020 
Total 

31/12/2019 
Forward purchases 443  45  5   493 737 
Forward sales 328  2  14   344 572 
Currency swaps 22  187    1,099 1,308 1,047 
Interest rate swaps ᵃ  250 50    100 400 984 
Interest rate options (caps, floors)      1,200  1,200 1,245 
Commodities derivatives   2     2 1 
Other   18 b    18  

 

(a) This amount relates to fixed rates paid. 
(b) Cross-currency swap. 

 

18.1.2 Analysis by maturity and original currency 
 

Maturity 
Total 

Original currency 

 < 1 year 1 to 5 years 
 

> 5 years EUR USD GBP HKD CHF Other 
Forward purchases 337 156   493 79 54 8 7 9 336 
Forward sales 316 28   344 8 79 81 22 96 58 
Currency swaps 1,307 1   1,308 5 230 281 207 281 304 
Interest rate swaps 150 110  140 400 361  39    

Interest rate options (caps, floors) 400 800   1,200 1,200      

Commodities derivatives 2    2 1 1     

Other  18 a  18      18 
(a) Cross-currency swap. 

 

18.2 Market value of hedging instruments 

 Original currency  

Total  
Fair value 

hedge 

Cash 
flow 

hedge  

Hedge of net 
investment in a 

foreign operation Derivatives recognised as assets EUR USD GBP HKD CHF Other 

 

Forward purchases 1     8  9   9   

Forward sales  3 1   2  6   6   

Currency swaps  1 2     3  1 2   

Interest rate swaps              

Interest rate options (caps, floors) 1       1   1   

Commodities derivatives      1  1   1   

Other              

TOTAL ASSETS 2 4 3   11 
 

20 
 

1 19 
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 Original currency  

Total  
Fair value 

hedge 
Cash flow 

hedge  

Hedge of net 
investment in a 

foreign operation Derivatives recognised as liabilities EUR USD GBP HKD CHF Other 

 

Forward purchases (2) (3)    (2)  (7)  (1) (6)   

Forward sales      (1)  (1)   (1)   

Currency swaps  (3) (1) (1) (1) (2)  (8)  (2) (6)   

Interest rate swaps (1)  (10)     (11)  (10) (1)   

Interest rate options (caps, floors)      (3)  (3)   (3)   

Commodities derivatives      (1)  (1)   (1)   

Other              

TOTAL LIABILITIES (3) (6) (11) (1) (1) (9) 
 

(31) 
 

(13) (18) 
 

 
TOTAL, NET (1) (2) (8) (1) (1) 2 

 
(11) a (12) 1 

 
 

 

(a) The difference from the value shown in the balance sheet is mainly due to the €10m negative market value of the interest rate swap contracted by Colas for the 
City of Portsmouth contract, which is entirely offset by the €10m positive market value of the derivative embedded in the fixed contractual fee paid by the customer. 

 

In the event of a +1.00% movement in the yield curve, the hedging 
instruments portfolio would have a positive market value of €1 million; in 
the event of a -1.00% movement, it would have a negative value of 
€20 million. 

In the event of a +1.00% movement in the exchange rate of the euro against 
the other currencies, the hedging instruments portfolio would have a 

negative market value of €10 million; in the event of a -1.00% movement, 
it would have a negative market value of €8 million. 

These calculations were prepared by the Bouygues group, or obtained from 
the banks with which the instruments were contracted. 

 
 
 

Note 19 Off balance sheet commitments 

This note supplements the disclosures provided in Notes 3, 4 and 8 to the consolidated financial statements. 

No material off balance sheet commitments have been omitted from this disclosure, in accordance with applicable accounting standards. 

19.1 Guarantee commitments 

 

31/12/2020 

       Falling due   

 
Bouygues 

Construction  
Bouygues 

Immobilier Colas TF1 
Bouygues 

Telecom 
Bouygues SA  

& other 
Less than 

1 year 
From 1 to 

5 years 
More than 

5 years  31/12/2019 
Pledges, mortgages and 
collateral 71 4 

 

 67    12 44 15 

 

78 
Guarantees and 
endorsements given 339 83 

 

 228 20  8 147 134 58 

 

291 
TOTAL GUARANTEE 
COMMITMENTS GIVEN 410 87 

 

 295 20  8 159 178 73 

 

369 
Guarantees and 
endorsements received 8  

 

    8 2 6  

 

10 
TOTAL GUARANTEE 
COMMITMENTS RECEIVED 8  

 

    8 2 6  

 

10 
NET BALANCE 402 87 

 
 295 20   157 172 73 

 
359 

 

 

In connection with its ordinary activities, the Bouygues group grants multi-year guarantees (such as ten-year building guarantees), which are usually covered 
by statistically-based provisions on the liabilities side of the balance sheet. Contract guarantees provided by banks to Group customers represent off balance 
sheet commitments for those banks; where such guarantees are liable to result in payments being made, a provision is recognised by Bouygues in the 
consolidated balance sheet. 
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19.2 Miscellaneous contractual commitments 

 

31/12/2020 

       Falling due   

 
Bouygues 

Construction  
Bouygues 

Immobilier Colas TF1 
Bouygues 

Telecom 
Bouygues SA  

& other 
Less than 

1 year 
From 1 to 

5 years 
More than 

5 years  31/12/2019 
Image transmission 93  

 
  93   22 67 4 

 
44 

Network 4,782  
 

   4,782  281 1,105 3,396 
 

3,402 
Other items 204  

 
 149 55   62 53 89 

 
182 

TOTAL SUNDRY 
CONTRACTUAL 
COMMITMENTS GIVEN 5,079  

 

 149 148 4,782  365 1,225 3,489 

 

3,628 
Image transmission 93  

 
  93   22 67 4 

 
44 

Network 4,782  
 

   4,782  281 1,105 3,396 
 

3,402 
Other items 204  

 
 149 55   62 53 89 

 
182 

TOTAL SUNDRY 
CONTRACTUAL 
COMMITMENTS RECEIVED 5,079  

 

 149 148 4,782  365 1,225 3,489 

 

3,628 
NET BALANCE   

 
        

 
 

 

 

“Sundry contractual commitments given” relates mainly to (i) service 
agreements entered into by Bouygues Telecom with owners of towers (TDF, 
FPS, Cellnex and Cityfast) and with FTTH fibre optic suppliers, and (ii) quarry 
operating licence contracts entered into by Colas. Those commitments rose 
by €1,451 million during the year, including by €1,380 million at Bouygues 
Telecom (due mainly to an increase in service agreements associated with 
the FTTH roll-out).  

19.3 Other commitments 

Bouygues Telecom 

Licences to use frequencies in the 800 MHz and 700 MHz bands 
The 20-year licences to use frequencies in the 800 MHz and 700 MHz bands 
awarded to Bouygues Telecom in 2012 (800 MHz) and 2015 (700 MHz) are 
subject to an obligation to open the frequencies to MVNOs a, and to roll out 
coverage of the French population progressively (98% within 12 years, 
99.6% within 15 years). 

These coverage obligations include a priority roll-out zone defined by Arcep 
(the French telecoms regulator) to be covered simultaneously by the 700 
MHz and 800 MHz frequencies (97.7% within 15 years), and an obligation 
to provide coverage in each French administrative department (90% within 
12 years, 95% within 15 years). 

The 700 MHz licence includes a new obligation to provide day-to-day 
coverage of 90% of trains on the French railway network within 15 years. 

 

Licence to use frequencies in the 2600 MHz band 
The 20-year licence to use frequencies in the 2600 MHz band awarded to 
Bouygues Telecom in 2011 is subject to an obligation to open the 
frequencies to MVNOs, and to roll out coverage of the French population 
progressively (25% within 4 years, 60% within 8 years, 75% within 12 years). 

This coverage obligation may be fulfilled by any other frequencies owned 
by Bouygues Telecom. At present, it is primarily fulfilled via Bouygues 
Telecom’s 1800 MHz frequencies that have been refarmed to 4G. 

 
(a) Mobile Virtual Network Operators. 

Licence to use technologically equivalent frequencies in the 
900 MHz, 1800 MHz and 2100 MHz bands 
On 12 January 2018, the French government and Arcep (the French 
telecoms regulator) signed the “New Deal for Mobile” agreement, aimed at 
extending quality mobile coverage to all French people. The desired 
objective of digital roll-out across France led to stringent coverage 
obligations being imposed on the operators, in return for a ten-year renewal 
of their licences to use frequencies in the 900 MHz, 1800 MHz and 
2100 MHz bands. 

Given that Bouygues Telecom’s then current licences were due to expire in 
2022 (2100 MHz band) and in 2024 (900 MHz and 1800 MHz bands), Arcep 
(in decision 2018-0680 of 3 July 2018) amended the existing frequency 
licences to incorporate the new roll-out requirements. Subsequently (in 
decision 2018-1390 of 15 November 2018), Arcep formally renewed the 
900 MHz, 1800 MHz and 2100 MHz licences for a further ten years. 

Consequently, Bouygues Telecom now holds licences to use the 900 MHz 
and 1800 MHz bands until 8 December 2034, and the 2100 MHz band until 
11 December 2032. All frequency bands are now technologically equivalent 
and hence can be used independently for 2G/3G/4G. 

 

Licence to use frequencies in the 3.4-3.8 GHz band (5G) 
On 12 November 2020, Arcep issued Bouygues Telecom with a licence to 
use frequencies in the 3.4-3.8 GHz band in Time Division Duplexing (TDD) 
mode. The licence was awarded for a fifteen-year period ending on 
17 November 2035, and may be extended to 17 November 2040.  
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Obligations imposed in return for licences to use frequencies in the 
900, 1800 and 2100 MHz bands  
The coverage obligations imposed on Bouygues Telecom by the decisions 
renewing the 900 MHz, 1800 MHz and 2100 MHz licences are as follows: 

 participating in the targeted coverage scheme intended to increase 
coverage in France: 5,000 new zones to be covered, with a maximum of 
600 in 2018; 700 in 2019; 800 in 2020, 2021 and 2022; then 600 a year 
until the 5,000 target is met. Some of the 5,000 zones will be covered by 
active network-sharing between the four operators, and some by passive 
network-sharing between two or three operators; 

 installing 4G capability across all network sites: 100% of existing sites by 
9 April 2021 (deadline extended by three months and one week pursuant 
to Order No. 2020-306 of 25 March 2020 on the extension of 
administrative deadlines in light of the Covid-19 crisis), except for sites in 
the “Town Centre Not Spots” programme, of which 75% were upgraded 
to 4G by 31 December 2020 with a requirement for 100% to have been 
upgraded by 31 December 2022; 

 achieving good coverage for 99.6% of the French population (excluding 
non-European territories and dependencies) by 9 December 2027, rising 
to 99.8% by 9 December 2031; 

 covering the strategic road network other than inside vehicles by 
9 April 2021 (deadline extended by three months and one week pursuant 
to Order No. 2020-306 of 25 March 2020 on the extension of 
administrative deadlines in light of the Covid-19 crisis); 

 covering the strategic road network from inside vehicles by 
9 October 2025; 

 covering 90% of the regional rail network by 31 December 2025. 

 

Obligations imposed in return for licence to use frequencies in the 
3.4-3.8 GHz (5G) bands  
The coverage obligations imposed on Bouygues Telecom in return for the 
licence to use frequencies in the 3.4-3.8 GHz band are as follows: 

 rolling out a mobile network using the 3.4-3.8 GHz band in France 
(excluding non-European territories and dependencies): 3,000 mobile 
network sites by 31 December 2022, 8,000 by 31 December 2024 (25% of 
them in less dense areas), and 10,500 by 31 December 2025 (25% of them 
in less dense areas); 

 improving mobile network performance and speed by 
31 December 2030: maximum download speed at least 240 mbps at 75% 
of sites by 31 December 2022, 85% of sites by 31 December 2024, 90% of 
sites by 31 December 2025 and 100% of sites by 31 December 2030;  

 5G coverage of the entire motorway-grade road network by 
31 December 2025, and of the standard road network by 31 December 
2027; 

 providing a fixed-line offer via the 5G network from 31 December 2023; 

 ensuring transparency on site outages and roll-out forecasts; 

 providing a commercial differentiated services offer from 
31 December 2023; 

 providing “vertical” services available to all private-sector businesses 
regardless of the nature of their business, and to all public-sector 
organisations; 

 providing coverage inside buildings for businesses and public-sector 
organisations, and granting requests for connections to Distributed 
Antenna Systems (DAS) by 18 November 2021; 

 making the mobile network compatible with Internet Protocol version 6 
(Ipv6 ) from 31 December 2020; 

 offering a package to MVNOs. 

 

Not spots 
The law of 6 August 2015 on growth, business and equality of economic 
opportunity required the not spots programme (initially launched in 2004) 
to be extended to additional municipalities that currently have no coverage 
in the town or village centre, as well as retaining the requirement to provide 
coverage in the residual not spots identified in previous laws passed in 2004 
and 2008. The law also introduced a new programme aimed at providing 
coverage in areas with concentrations of businesses, tourist sites and public 
facilities that currently have no network access. For both these 
programmes, municipalities are making high ground available to the 
operators for mast sites. 

The four mobile operators signed an agreement in February 2016 under 
which each will contribute its fair share in providing coverage in residual not 
spots and extending the original programme. At the third Inter-Ministerial 
Rural Affairs Committee session of 2016, the mobile operators undertook 
to expand the existing priority zones programme to 1,300 sites. A new 
agreement was signed in February 2017. 

As of 31 December 2020, the progress made by Bouygues Telecom on its 
commitments was in compliance with the deadlines stipulated in the law 
and with the timetable issued by Arcep. 

Under the terms of the “New Deal”, all municipalities not covered by one or 
more operators will now be addressed within the targeted coverage 
scheme. 

As regards existing sites covered by the “Town Centre Not Spots” 
programme, also part of the “New Deal” agreement, Bouygues Telecom had 
extended 4G to 75% of sites by the end of 2020 and has a target of 100% of 
sites by the end of 2022. 

 

Bouygues SA 
On 7 December 2020, Alstom carried out a rights issue of approximately 
€2 billion in connection with its acquisition of Bombardier Transportation. 
Bouygues participated in the rights issue in an “opération blanche” (a cash-
neutral transaction) - see Note 1.2.1. On settlement of the rights issue, 
Bouygues held a 7.99% equity interest in Alstom. Bouygues committed to 
retaining its Alstom shares for a period of 90 days from the settlement date, 
ending on 7 March 2021.  

19.4 Contingent assets and liabilities 

None.
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Note 20 Employee benefit obligations and employee share ownership 

20.1 Average headcount 

 2020  2019  
Managerial staff 24,376  23,780  
Clerical, technical & supervisory staff 19,726  20,033  
Site workers 22,281  23,262  
SUB-TOTAL - HEADCOUNT FRANCE 66,383  67,076  
Expatriate staff and local employment contracts 66,976  66,121  
TOTAL AVERAGE HEADCOUNT 133,359  133,197  

 

 

Average headcount was virtually unchanged year-on-year. 

 

20.2 Employee benefit obligations 

 31/12/2019  Movements during 2020  31/12/2020 
 

Lump-sum retirement benefits 595 
 

22 
 

617 
 

Long service awards and other benefits 135 
 

1 
 

136 
 

Other post-employment benefits (pensions) 210 
 

(5) 
 

205 
 

TOTAL 940  18  958 
 

 

These obligations are covered by non-current provisions (see Note 6.1). 

 

20.3 Employee benefit obligations and pension obligations (post-employment benefits) excluding long-
service awards 

20.3.1 Defined-contribution plans 

 2020  2019  
Amount recognised as an expense (1,834)  (1,894)  

 

 

This defined-contribution expense consists of contributions to: 

 the public health insurance scheme and supplementary health insurance schemes; 

 pension funds (compulsory and supplementary schemes); 

 unemployment insurance funds. 
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20.3.2 Defined-benefit plans 

20.3.2.1 Provisions for retirement benefit and pension obligations 

 Lump-sum retirement benefits Pensions Total 

 31/12/2020  31/12/2019  31/12/2020  31/12/2019  31/12/2020  31/12/2019  
Present value of obligation 624 

 
600  1,749 

 
1,775  2,373 

 
2,375  

Fair value of plan assets (dedicated funds) (7) 
 

(5)  (1,603) 
 

(1,583)  (1,610) 
 

(1,588)  
Asset ceiling  

 
  45 

 
3  45 

 
3  

NET LIABILITY RECOGNISED 617 
 

595 
 

191 
 

195 
 

808 
 

790 
 

of which: deficit recognised as a provision 617 
 

595  205 
 

210  822 
 

805  
of which: overfunded plans recognised as an asset   

 
   (14) 

 
(15)  (14) 

 
(15)  

Ratio of plan assets to present value of obligation  
 

  1 
 

1   
 

  
 

 

The table below shows the split of plan assets by investment category: 
 

 2020  2019  

 Total % Total % 
Equity instruments (551) 34 (496) 31 
Debt instruments (591) 37 (592) 37 
Property (242) 15 (221) 14 
Investment funds (67) 4 (76) 5 
Cash (27) 2 (48) 3 
Other (132) 8 (155) 10 
TOTAL (1,610) 100 (1,588) 100 
 
 
 

Lump-sum retirement benefits Pensions 

 2020  2019  2020  2019  
NET LIABILITY RECOGNISED AT 1 JANUARY 595 

 
528 

 
195 

 
131 

 

Current and past service cost 38  29  38  34  
Interest cost 4  7  2  3  
TOTAL EXPENSE RECOGNISED 42 

 
36 

 
40 

 
37 

 

Benefits paid (54)  (27)      
Contributions paid      (47)  (41)  
Translation adjustments      (4)  5  
Changes in scope of consolidation         28 a 
Actuarial gains and losses recognised in equity 36  58  6  39  
Transfers and other movements (2)     1  (4)  
NET LIABILITY RECOGNISED AT 31 DECEMBER 617 

 
595 

 
191 

 
195 

 
 

(a) Mainly relates to the commitments of Alpiq Engineering Services. 
 

The amount of contributions to be paid into pension funds in 2021 is estimated at €51 million. 

 

Actuarial gains and losses break down as follows: 

 Lump-sum retirement benefits Pensions 

 2020 2019 2020 2019  

Analysis of actuarial gains/losses recognised in equity      

Effect of changes in demographic assumptions (6) (8) (99) (3)  

Effect of changes in financial assumptions 20 50 100 112  

Effect of experience adjustments 22 16 16 31  

Return on plan assets (excluding financial income)     (50) (95)  

Effect of asset ceiling   39 (6)  

TOTAL 36 58 6 39  
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20.3.2.2 Analysis by business segment as of 31 December 2020 
 

 
Bouygues 

Construction 
Bouygues 

Immobilier Colas TF1 
Bouygues 

Telecom 
Bouygues SA 

& other Total 
        

Non-current provisions:        
• lump-sum retirement benefits 215 17 220 53 93 19 617 
• pensions 79   125     1 205 
Provisions recognised as liabilities 294 17 345 53 93 20 822 
Overfunded plans recognised as an asset (3)   (11)       (14) 
TOTAL 291 17 334 53 93 20 808 
 

20.3.2.3 Analysis by geographical area as of 31 December 2020 

 

France and 
overseas 

departments  
European 

Union 
Rest of 

Europe ᵃ Africa Americas Asia-Pacific Middle East Total 
          

Non-current provisions:  
 

       
• lump-sum retirement benefits 607 

 
1   6 2 1   617 

• pensions 3 
 

77 114   11     205 
Provisions recognised as liabilities 610   78 114 6 13 1   822 
Overfunded plans recognised as an asset   

 
  (14)         (14) 

TOTAL 610   78 100 6 13 1   808 
 

(a) Mainly relates to Switzerland and the United Kingdom. 

 

20.3.2.4 Main actuarial assumptions used to measure lump-sum retirement benefit and pension obligations 

 2020 2019 
Discount rate for lump-sum retirement benefits ᵃ 0.60% (iBoxx A10+) 0.92% (iBoxx A10+) 
Discount rate for pensions ᵃ 0.15% to 6.00% 0.20% to 6.00% 
Life table INSEE INSEE 
Retirement age (depending on business segment):   
• Managerial staff 62/65 years 62/65 years 
• Clerical, technical & supervisory staff, and site workers 62/65 years 62/65 years 
Lump-sum retirement benefits and long-service awards: salary inflation rate ᵇ 1% to 3.80% 0.90% to 3.50% 
Pensions: salary inflation rate ᵇ  0% to 4% 0% to 4% 

 

(a) See Note 20.3.2.5 for an analysis of sensitivity to interest rates. 
(b) Includes general inflation. 

 

20.3.2.5 Sensitivity analysis of actuarial obligation for lump-sum retirement benefits and pensions 
 

The impact of an additional increase or decrease in discount rates in France and internationally on these obligations is presented below: 

  Assumption  Increase Decrease 
Lump-sum retirement benefits (France)  50 basis points  (40) 45 
Pensions (outside France)  20 basis points  (22) 23 
 

Those impacts would also be recognised in the consolidated statement of recognised income and expense. 
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20.4 Employee share ownership 

Stock options 
The total number of effectively exercisable stock options is 4,570,043. 

 

Quoted market price on 31 December 2020: €33.65  
 

Plan grant date 
Outstanding options  

at 31/12/2020 
Earliest normal  

exercise date 
Earliest company savings 

scheme exercise date Exercise price (€) 
Number of effectively 

exercisable options  
27/03/2014 1,484,871 28/03/2018 28/03/2015 30.32 1,484,871 
28/05/2015 2,012,196 29/05/2017 29/05/2016 37.11   
30/05/2016 1,685,672 31/05/2018 31/05/2017 29.00 1,685,672 
01/06/2017 2,331,042 02/06/2019 02/06/2018 37.99   
01/06/2018 2,437,750 02/06/2020 02/06/2019 41.57   
31/05/2019 2,799,000 01/06/2021 01/06/2020 32.59 1,399,500 
08/10/2020 2,830,000 09/10/2022 09/10/2021 30.53   
TOTAL 15,580,531    4,570,043  

 

 

Stock options are effectively exercisable if they meet both of the following 
conditions: 

 they must be legally exercisable as of 31 December 2020, either by 
normal exercise (two or four years after the plan grant date) or by partial 
exercise ahead of the normal exercise date under the terms of the 
company savings scheme; 

 they must be in the money as of 31 December 2020, in other words the 
exercise price must be less than the closing share price on that date (the 
last quoted price of 2020), i.e. €33.65. 

 

 

 

Note 21 Disclosures on related parties and remuneration of directors and senior 
executives 

21.1 Related party information 

 Expenses Income Receivables Payables 

 2020 2019 2020 2019 31/12/2020 31/12/2019 31/12/2020 31/12/2019 
Parties with an ownership interest 5 6     1  
Joint operations 142 72 321 208 318 304 418 344 
Joint ventures and associates 113 77 570 158 256 178 72 70 
Other related parties 76 41 110 124 81 79 40 42 
TOTAL 336 196 1,001 490 655 561 531 456 
Maturity         
• less than 1 year         596 495 531 453 
• 1 to 5 years         23 39  3 
• more than 5 years         36 27   
of which impairment of doubtful 
receivables (mainly non-
consolidated companies)         57 65     

 

  

Types of related party transaction: 

Transactions between the Bouygues group and related parties mainly 
comprise: 

 remuneration and benefits awarded to directors and senior executives; 

 commercial and financial transactions with Bouygues group companies, 
and with entities over which Bouygues exercises joint control or 
significant influence. 

 

Identity of related parties: 

 Parties with an ownership interest: the Bouygues group is accounted for 
by the equity method in the financial statements of SCDM (a company 
controlled by Martin and Olivier Bouygues), which provides consultancy 
services in strategy, development, research and analysis into strategic 
developments and growth of the Bouygues group, major investments and 
divestments, and multi-year plans. 

 Joint operations: mainly involves transactions with construction project 
companies. 
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 Joint ventures and associates: mainly involves transactions with 
concession companies, quarry companies, and Alstom. 

The net change in the “income” column compared with 2019 is mainly 
due to the transfer of assets from Bouygues Telecom to SDAIF, as 
described in Note 1.2.1.  

 Other related parties: mainly transactions with non-consolidated 
companies in which the Group has an interest.  

21.2 Disclosures about remuneration and benefits 
paid to directors and senior executives in 
office on 31 December 2020 

Direct remuneration in respect of the 2020 financial year for key executives 
(members of the Group Management Committee) amounted to 
€15,479,286, comprising basic remuneration of €7,571,116 plus variable 
remuneration of €7,908,170 linked to 2020 performance, including the 
expense accrued for long-term remuneration arrangements. Remuneration 
during the year for participating in Board meetings of Bouygues SA and its 
subsidiaries amounted to €230,550. 

 

Remuneration paid to non-executive directors in respect of directorships 
held at Bouygues SA and its subsidiaries amounted to €857,028. 

Short-term benefits: none. 

Post-employment benefits: members of the Group Management 
Committee are entitled to benefits under two top-up retirement schemes: 
(i) a contingent-rights collective pension scheme governed by Article  
L. 137-11 of the Social Security Code and (ii) a vested-rights scheme 
governed by Article L. 137-11-2 of the Social Security Code. Both schemes 
are contracted out to an insurance company. No contributions were paid in 
2020. As of 31 December 2020, the excess of the estimated value of the 
obligation over the value of plan assets managed by the insurance company 
was covered by a provision of €2,428,443. 

Long-term benefits: none. 

Lump-sum retirement and termination benefits: The provision was 
increased by €4,065,372 during 2020 for members of the Group 
Management Committee. 

Stock option plan: 500,000 stock options were awarded to members of the 
Group Management Committee on 8 October 2020, at an exercise price of 
€30.53 each. The earliest exercise date is 9 October 2022, and the expense 
recognised in 2020 was €125,387. 

 

Note 22 Additional cash flow statement information and changes in working capital 
related to operating activities 

22.1 Cash flows of acquired and divested subsidiaries 

 
Bouygues 

Construction 
Bouygues 

Immobilier Colas TF1 
Bouygues 

Telecom 
Bouygues SA 

& other 
Total 

31/12/2020 
Non-current assets 56  (38) (3) (743) 450 (278) 
Current assets   (7)  (79)  (86) 
Non-current liabilities    1 1 (10)  (8) 
Current liabilities   6  78  84 
Cash      2 2  4 
PURCHASE PRICE OF CONSOLIDATED ACTIVITIES NET 
OF DISPOSALS 56  (38)  (752) 450 (284) 
Cash of acquired or divested companies  (1) 1 2 (3)  (1) 
Net liabilities related to consolidated activities     260 (2) 258 
NET CASH INFLOW/(OUTFLOW) FROM 
ACQUISITIONS AND DIVESTMENTS OF SUBSIDIARIES 56 (1) (37) 2 (495) 448 (27) 

 

 

Acquisitions and divestments during the period generated a net cash 
outflow of €27 million, and mainly comprised: 

 Bouygues Construction: sales of rights to six companies owned by Axione; 

 Colas: acquisitions of the operations of Granite Contracting LLC in the 
United States, and of operations in the Czech Republic and Africa; 

 Bouygues Telecom: primarily the acquisition of EIT (excluding the 
estimated contingent purchase consideration, classified as a financial 
liability) and receipt of compensation from Digicel; 

 Bouygues SA: divestment of a 4.8% equity interest in Alstom, net of costs. 
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22.2 Changes in working capital requirements related to operating activities 

Changes in working capital include changes in current provisions recognised in the balance sheet. 

 2020 2019 
Assets   
Inventories/Programmes/Broadcasting rights 356 117 
Advances and down-payments made on orders 33 65 
Trade receivables 352 (79) 
Customer contract assets (66) (149) 
Other current receivables and current financial assets (113) 34 
SUB-TOTAL 562 (12) 
Liabilities   
Trade payables (130) (52) 
Customer contract liabilities (18) (109) 
Current provisions 135 161 
Other current  liabilities and current financial liabilities (72) (211) 
SUB-TOTAL (85) (211) 
CHANGES IN WORKING CAPITAL RELATED TO OPERATING ACTIVITIES ᵃ 477 (223) 
(a) For both assets and liabilities: decreases/(increases) in working capital related to operating activities 

 
 

Note 23 Auditors’ fees 

The table below shows fees paid to the auditors (and member firms of their 
networks) responsible for the audit of the consolidated financial statements 

of Bouygues and consolidated companies, as expensed through the income 
statement in 2020 (in thousands of euros).

 

 2020 2019 

 Mazars network EY network Mazars network EY network 

 
Amount  

(excl. VAT) % 
Amount  

(excl. VAT) % 
Amount  

(excl. VAT) % 
Amount  

(excl. VAT) % 
A - Audit (9,108) 98 (6,394) 90 (9,008) 96 (6,459) 86 
• Bouygues SA (243)  (243)  (243)  (243)  
• Consolidated subsidiaries (8,865)  (6,151)  (8,765)  (6,216)  
B - Non-audit services (192) 2 (744) 10 (392) 4 (1,066) 14 
TOTAL (9,300) 100 (7,138) 100 (9,400) 100 (7,525) 100 

 

  

Non-audit services as shown in the table above mainly comprise assurance 
or agreed-upon procedure engagements relating to financial data, and 
procedures performed in connection with the declaration of extra-financial 
performance and acquisition audits.  

The total amount of fees paid to audit firms that do not belong to the 
network of either of the firms that audit the financial statements of 
Bouygues SA was €3,800 thousand in respect of the 2020 financial year and 
€4,094 thousand for the 2019 financial year (mainly PwC for Colas).
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Note 24 List of principal consolidated companies at 31 December 2020 

  
% interest % direct and  

indirect control ᵃ 
Company City/Country 2020  2019  2020  2019  

FRANCE   
 

 
 

 
 

 
 

Companies controlled by Bouygues   
 

 
 

 
 

 
 

Construction   
 

 
 

 
 

 
 

Bouygues Construction SA Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

Bouygues Bâtiment Ile-de-France SA Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

Bouygues Bâtiment International SA Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

Bouygues TP SA Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

BYTP Régions France SA Balma 99.97 
 

99.97 
 

 
 

 
 

Brézillon SA Margny-Lès-Compiègne 99.32 
 

99.32 
 

 
 

 
 

Challenger SNC Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

DTP SAS Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

Linkcity Centre Sud-Ouest (ex Bouygues 
Bâtiment Centre Sud-Ouest) Lormont 99.97 

 

99.97 

 

 

 

 

 

Bouygues Energies & Services SAS Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

Bouygues E&S FM France Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

Bouygues Bâtiment Sud-Est Lyon 99.97 
 

99.97 
 

 
 

 
 

Bouygues Bâtiment Grand Ouest Nantes 99.97 
 

99.97 
 

 
 

 
 

Bouygues Construction Central Europe Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

Bouygues Bâtiment Nord-Est Villeneuve d'Ascq 99.97 
 

99.97 
 

 
 

 
 

Linkcity IDF Saint-Quentin-en-Yvelines 99.96 
 

99.96 
 

 
 

 
 

Bouygues Bâtiment IDF PPP SA Saint-Quentin-en-Yvelines 99.97 
 

99.97 
 

 
 

 
 

Linkcity Sud-Est Lyon 99.97 
 

99.97 
 

 
 

 
 

Property   
 

 
 

 
 

 
 

Bouygues Immobilier SAS Issy-les-Moulineaux 100.00 
 

100.00 
 

 
 

 
 

SCCV Lavoisier Issy-les-Moulineaux 100.00 
 

100.00 
 

 
 

 
 

SLC SA Lyon 100.00 
 

100.00 
 

 
 

 
 

Urbis Réalisations SA Toulouse 100.00 
 

100.00 
 

 
 

 
 

Roads   
 

 
 

 
 

 
 

Colas SA and its regional subsidiaries Paris 96.87 
 

96.66 
 

 
 

 
 

Aximum and its subsidiaries Magny-les-Hameaux 96.87 
 

96.66 
 

100.00 
 

100.00 
 

Colas Rail and its subsidiaries Courbevoie 96.87 
 

96.66 
 

100.00 
 

100.00 
 

Grands Travaux Océan Indien (GTOI) SA Le Port (Reunion Island) 96.87 
 

96.66 
 

100.00 
 

100.00 
 

Spac and its subsidiaries Nanterre 96.87 
 

96.66 
 

100.00 
 

100.00 
 

Media   
 

 
 

 
 

 
 

Télévision Française 1 SA Boulogne-Billancourt 43.70 
 

43.73 
 

 
 

 
 

Aufeminin and its subsidiaries Paris 43.70 
 

43.73 
 

100.00 
 

100.00 
 

Dujardin and its subsidiaries Cestas 43.70 
 

43.73 
 

100.00 
 

100.00 
 

E-TF1 Boulogne-Billancourt 43.70 
 

43.73 
 

100.00 
 

100.00 
 

TF1 Séries Films Boulogne-Billancourt 43.70 
 

43.73 
 

100.00 
 

100.00 
 

La Chaîne Info Boulogne-Billancourt 43.70 
 

43.73 
 

100.00 
 

100.00 
 

Newen and its subsidiaries Paris 43.70 
 

43.73 b 100.00 
 

100.00 
 

TFX Boulogne-Billancourt 43.70 
 

43.73 
 

100.00 
 

100.00 
 

Télé Monte Carlo Monaco 43.70 
 

43.73 
 

100.00 
 

100.00 
 

TF1 Droits Audiovisuels Boulogne-Billancourt 43.70 
 

43.73 
 

100.00 
 

100.00 
 

TF1 Entertainment Boulogne-Billancourt 43.70 
 

43.73 
 

100.00 
 

100.00 
 

TF1 Publicité Boulogne-Billancourt 43.70 
 

43.73 
 

100.00 
 

100.00 
 

TF1 Vidéo Boulogne-Billancourt 43.70 
 

43.73 
 

100.00 
 

100.00 
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% interest % direct and  

indirect control ᵃ 
Company City/Country 2020  2019  2020  2019  

Telecoms   
 

 
 

 
 

 
 

Bouygues Telecom SA and its subsidiaries Paris 90.53 
 

90.53 
 

 
 

 
 

Euro-Information Telecom (EIT) Paris 90.53 
 

 
 

100.00 
 

 
 

Other subsidiaries   
 

 
 

 
 

 
 

Bouygues Relais SNC Paris 100.00 
 

100.00 
 

 
 

 
 

GIE 32 Hoche Paris 90.00 
 

90.00 
 

 
 

 
 

(a) Where percentage control differs from percentage interest. 
(b) Includes first-time consolidation of De Mensen and Reel One from 2019. 

 

  
% interest % direct and  

indirect control ᵃ 
Company City/Country 2020  2019  2020  2019  

Joint operations   
 

 
 

 
 

 
 

Construction   
 

 
 

 
 

 
 

Evesa Paris 47.52 b 47.49 
 

 
 

 
 

Oc’via Construction Nîmes 73.22 c 73.16 
 

 
 

 
 

Joint ventures and associates   
 

 
 

 
 

 
 

Construction   
 

 
 

 
 

 
 

Consortium Stade de France SA Saint-Denis 33.32 
 

33.32 
 

 
 

 
 

Axione Malakoff 50.98 
 

50.98 
 

 
 

 
 

Property   
 

 
 

 
 

 
 

SAS NDH Issy-les-Moulineaux 50.00 
 

50.00 
 

 
 

 
 

Associates   
 

 
 

 
 

 
 

Telecoms   
 

 
 

 
 

 
 

Société de Développement pour l'Accès à 
l'Infrastructure Fibre (SDAIF) Malakoff 44.36 

 

 

 

49.00 

 

 

 

Other subsidiaries   
 

 
 

 
 

 
 

Alstom Saint-Ouen 7.99 
 

14.67 
 

 
 

 
 

INTERNATIONAL   
 

 
 

 
 

 
 

Companies controlled by Bouygues   
 

 
 

 
 

 
 

Construction   
 

 
 

 
 

 
 

Americaribe LLC Miami/United States 99.97 
 

99.97 
 

 
 

 
 

AW Edwards Pty and its subsidiaries Northbrigde, NSW/Australia 99.97 
 

99.97 
 

 
 

 
 

Bouygues Construction Australia Pty Sydney/Australia 99.97 
 

99.97 
 

 
 

 
 

Bouygues Development Ltd London/United Kingdom 99.97 
 

99.97 
 

 
 

 
 

Bouygues Thai Ltd Bangkok/Thailand 48.99 
 

48.99 
 

 
 

 
 

Bouygues UK Ltd London/United Kingdom 99.97 
 

99.97 
 

 
 

 
 

Bouygues E&S Intec AG (Alpiq Engineering 
Services) Olten/Switzerland 99.97 

 

99.97 

 

 

 

 

 

Kraftanlagen München GmbH (Alpiq 
Engineering Services) Munich/Germany 99.97 

 

99.97 

 

 

 

 

 

Bymaro Casablanca/Morocco 99.96 
 

99.96 
 

 
 

 
 

Dragages et TP (Hong-Kong) Ltd Hong Kong/China 99.97 
 

99.97 
 

 
 

 
 

BYME Engineering (Hong-Kong) Hong Kong/China 89.97 
 

89.97 
 

 
 

 
 

DTP Singapore Pte Ltd Singapore 99.97 
 

99.97 
 

 
 

 
 

Bouygues E&S Contracting UK Holytown/Scotland 99.97 
 

99.97 
 

 
 

 
 

Bouygues E&S FM UK London/United Kingdom 99.97 
 

99.97 
 

 
 

 
 

Karmar SA Warsaw/Poland 99.97 
 

99.97 
 

 
 

 
 

Bouygues E&S Schweiz  Zurich/Switzerland 99.97 
 

99.97 
 

 
 

 
 

Losinger Marazzi AG Bern/Switzerland 99.97 
 

99.97 
 

 
 

 
 

Losinger Holding AG Lucerne/Switzerland 99.97 
 

99.97 
 

 
 

 
 

Plan Group Inc. and its subsidiaries Vaughan/Canada 99.97 
 

99.97 
 

 
 

 
 

VCES Holding company SRO and its subsidiaries Prague/Czech Republic 99.97 
 

99.97 
 

 
 

 
 

VSL International Ltd Bern/Switzerland 99.97 
 

99.97 
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% interest % direct and  
indirect control ᵃ 

Company City/Country 2020 2019 2020 2019 
Property 
Bouygues Immobilier Polska Sarl Warsaw/Poland 100.00 100.00 
Roads 
Colas Australia Group and its subsidiaries Sydney/Australia 96.87 96.66 100.00 100.00 
Colas Belgium and its subsidiaries Brussels/Belgium 96.87 96.66 100.00 100.00 
Colas Canada Inc. and its subsidiaries Toronto, Ontario/Canada 96.87 96.66 100.00 100.00 
Colas CZ Prague/Czech Republic 96.00 95.79 99.10 99.10 
Colas Danmark A/S and its subsidiaries Glostrup/Denmark 96.87 96.66 100.00 100.00 
Colas Hungaria and its subsidiaries Budapest /Hungary 96.87 96.66 100.00 100.00 

Colas Inc. and its subsidiaries 
Morristown,  

New Jersey/United States 96.87 96.66 100.00 100.00 
Colas Ltd and its subsidiaries Rowfant, Crawley/United Kingdom 96.87 96.66 100.00 100.00 
Colas du Maroc and its subsidiaries Casablanca/Morocco 96.87 96.66 100.00 100.00 
Colas Suisse Holding SA and its subsidiaries Lausanne/Switzerland 96.11 95.91 99.22 99.22 
Colas Slovakia Kosice/Slovakia 96.87 96.66 100.00 100.00 
Other subsidiaries 
Challenger Réassurance Luxembourg 99.99 99.99 
Uniservice Geneva/Switzerland 99.99 99.99 
Joint ventures and associates 
Construction 
Bina Fincom Zagreb/Croatia 50.68 50.68 
Roads 
Gamma Materials Beau Bassin/Mauritius 48.44 48.33 50.00 50.00 
Mak Mecsek zrt  Budapest /Hungary 29.06 29.00 30.00 30.00 
Tipco Asphalt Bangkok/Thailand 30.13 30.06 31.10 31.10 
(a) Where percentage control differs from percentage interest. 
(b) 32.99% Bouygues Construction, 14.50% Colas. 
(c) 49.00% Bouygues Construction, 24.16% Colas Rail. 

In accordance with ANC recommendation 2016-01 of 2 December 2016, a full list of companies included in the consolidation is available from  
Karine Adam Gruson, Investor Relations Director. 
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7.2 AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS 

To the Annual General Meeting of the shareholders of Bouygues, 

Opinion 
In accordance with the assignment entrusted to us by your Annual General 
Meetings, we have conducted our audit of the accompanying consolidated 
financial statements of Bouygues for the year ended 31 December 2020. 

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

as at 31 December 2020, and of the results of its operations for the year 
then ended, in accordance with International Financial Reporting Standards 
(IFRS) as endorsed by the European Union. 

The opinion expressed above is consistent with the contents of our report 
to the Audit Committee. 

Basis for our opinion 

Auditing standards 
We conducted our audit in accordance with professional standards 
applicable in France. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion. 

Our responsibilities under those standards are described in the section 
“Auditors’ responsibilities for the audit of the consolidated financial 
statements” below. 

Independence 
We conducted our audit engagement in compliance with the rules on 
independence contained in the Commercial Code and in the code of ethics 
of the auditing profession during the period from 1 January 2020 to the 
date of issuance of this report. Specifically, we provided no services 
prohibited by Article 5, Paragraph 1 of Regulation (EU) No. 537/2014.

Justification of our assessments – Key audit matters 
The global crisis caused by the Covid-19 pandemic created challenging 
conditions for the preparation and audit of this year’s financial statements. 
The crisis – and the unprecedented public health measures taken in 
response – had multiple consequences for businesses, especially on their 
operations and finances, and also created increased uncertainty about their 
future prospects. Some of those measures, such as travel restrictions and 
teleworking, also had an impact on internal organisation within companies 
and on the arrangements for conducting audits.  

It is in this complex and evolving context that, pursuant to Articles L. 823-9 
and R. 823-7 of the Commercial Code regarding the justification of our 
assessments, we draw your attention to key audit matters that relate to 
those risks of material misstatement that in our professional judgment were 
of the most significance in the audit of the consolidated financial 
statements for the year, and our response to those risks. 

Our assessments should be seen in the context of the audit of the 
consolidated financial statements taken as a whole, and of the formation of 
our opinion as expressed above. We do not express an opinion on elements 
of the consolidated financial statements taken in isolation. 
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Measurement of goodwill and investments in associates 
Identified risk Our response 

As shown in the consolidated balance sheet for the year ended 
31 December 2020, the Group’s assets include non-current assets, and in 
particular €7.2 billion of goodwill and €1.5 billion of investments in joint 
ventures and associates. 
Note 2.7.5 to the consolidated financial statements explains how the Group 
accounts for impairment of non-current assets and investments in associates: 
 Impairment tests are carried out on the carrying amount of goodwill and 

investments in associates if there is objective evidence that they may have 
become impaired. 

 The carrying amounts of indefinite-lived intangible assets and goodwill are 
compared to their recoverable amounts at least once a year. 

 Those recoverable amounts are determined using the methods described in 
Notes 2.7.5.1 and 2.7.5.2, and may incorporate the estimates and assumptions 
described in Notes 3.2.4 and 3.2.6.2, including for example cash flow 
projections derived from three-year business plans, discount rates and a 
perpetual growth rate.  

We identified the measurement of goodwill and investments in associates as a 
key audit matter, insofar as it is sensitive to the estimates and assumptions used 
by management and hence can have a material effect on the financial 
statements. 

Our principal procedures are summarised below: 
 We examined the accounting policies and methods used, to 

ensure that they are compliant and consistently applied. 
 We familiarised ourselves with documentation supplied by 

management in relation to impairment testing, and assessed its 
compliance with current accounting standards. 

 We analysed the assumptions used by the Group in calculating 
recoverable amounts (including an examination of the business 
plans, and of the consistency of the assumptions and calculation 
parameters used). 

 We performed our own analyses of sensitivity to changes in the 
calculation parameters. 

 We checked the disclosures provided in the notes to the 
consolidated financial statements, and in particular that 
Note 3.2.4.2 provides appropriate disclosures about analyses of 
the sensitivity of the recoverable amount of goodwill to changes 
in the key parameters used. 

  

 
Accounting for construction contracts 

Identified risk Our response 

A significant portion of the Group’s revenue is derived from construction 
contracts. 
Note 2.13.1 to the consolidated financial statements explains how construction 
contracts are accounted for. 
 Revenue from construction activities corresponds to the latest estimate of the 

total selling price, and takes account of claims that have been accepted by the 
customer or are highly probable. Such revenue is recognised at the end of 
each period using the percentage of completion method, with the rate of 
completion determined by reference to progress of the works (output 
method) or to the cost of completed works (input method). 

 For property development activities, revenues and profits are recognised 
using the percentage of completion method once certain conditions have 
been met (building permit with no appeal, signature of notarised deed of sale 
or development contract with the client, construction contract signed with the 
contractor). The percentage of completion represents costs recognised to date 
(including land-related costs) as a proportion of the total estimated final cost 
of the project, taking account of the progress towards legal completion of the 
sale in the case of property sales.  

The same note explains how the Bouygues group determines provisions for 
losses to completion on construction contracts. The loss is provided for in full as 
soon as it can be reliably measured, irrespective of the completion rate on the 
contract. 
Consequently, we identified accounting for construction contracts as a key audit 
matter, insofar as the recognition of revenues and profits on such contracts is 
sensitive to management judgment and estimates and hence can have a 
material impact on the financial statements. 

Our principal procedures are summarised below: 
 We assessed the control environment relating to procedures 

and to any dedicated IT systems used by the most material 
subsidiaries to support the formation of construction contract 
revenue and monitor the corresponding expenditure. 

 For activities involving low-value, low-risk contracts, we 
analysed the portfolio of contracts via an examination of 
material variances. 

 For a sample of contracts (selected on the basis of our 
assessment of the risks incurred, the materiality of the contract 
and the level of complexity):  
 we assessed the assumptions and estimates used to support 

the financial statements by reference to the available 
documentation (such as contracts and contract amendments, 
and budget tracking reports); 
 we physically inspected the highest-risk and highest-

contributing worksites in order to measure the state of 
completion and assess the issues through discussions with on-
site staff. 

 We obtained assurance that the manner in which claims are 
taken into account when estimating revenue to completion was 
consistent with the IFRS 15 criteria, especially as regards the 
“highly probable” test, and analysed correspondence between 
the Group and the customer, management information 
supporting the position adopted by the Group, and the Group’s 
past experience in settling claims. 

 We made an overall assessment of the estimates and 
assumptions supporting the recognition of revenue and of any 
provisions for losses to completion, based on our experience 
and on actual outcomes. 
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Provisions for litigation and claims 
 

Identified risk  Our response 

Provisions for litigation and claims are included within non-current 
provisions in the consolidated balance sheet, and presented in Note 6.1 to 
the consolidated financial statements. 
 As indicated in Notes 2.11.3 and 6.1, the amount recognised within non-

current provisions must be the Group’s best estimate of the net outflow of 
resources. 

 Those notes describe the nature of the provisions intended to cover 
litigation and claims. 

We identified this as a key audit matter, insofar as the amount of provisions 
for litigation and claims is sensitive to the estimates and assumptions used 
by the Group and hence can have a material impact on the financial 
statements. 

 Our principal procedures are summarised below: 
 We examined the accounting policies and methods used, to 

ensure that they are compliant and consistently applied. 
 We obtained an understanding of the procedures applied at 

business segment level to identify, document, validate and 
monitor non-current provisions. 

 We evaluated the design and implementation of key controls 
used in the Group’s most material subsidiaries, in order to test 
those procedures (manual controls). 

 For a selection of risks we regarded as complex and material, we 
examined the soundness and underlying assumptions of the 
measurement of the risk and the amount of the year-end 
provision, including inter alia: 
 an examination of documentation and correspondence with 

third parties, against which we tested management estimates; 
 an examination of any relevant legal letters and written 

opinions from the Group’s external counsel; 
 interviews with appropriate managerial staff. 

 We spoke directly with the Group’s external advisers to obtain 
detailed information on ongoing material litigation, and in 
particular any associated claims, in order for us to assess the 
adequacy of the provisions recognised. 

 We checked the disclosures in the notes to the consolidated 
financial statements and in the management report about the 
amount of non-current provisions, and about the principal claims 
and litigation involving the Group. 

   

 

Specific verifications 
As required by law and regulations we also carried out, in accordance with 
professional standards applicable in France, the specific verifications 
relating to information about the Group presented in the Board of 
Directors’ management report. 

We have no matters to report as to its fair presentation and its consistency 
with the consolidated financial statements. 

We hereby attest that the consolidated statement of extra-financial 
performance required pursuant to Article L. 225-102-1 of the Commercial 
Code is included in the management report, with the caveat that in 
accordance with Article L. 823-10 of that Code, we have not verified the fair 
presentation or consistency with the consolidated financial statements of 
the information contained in the statement of extra-financial performance, 
which is covered by a report issued by an independent third party.

 

Other verifications or information required under legal or regulatory obligations 
Presentation format for consolidated financial statements 
intended for inclusion in the annual financial report 
In accordance with point III of Article 222-3 of the AMF General Regulation, 
your company’s management has informed us of their decision to defer 
first-time application of the single electronic reporting format as defined  
in Commission Delegated Regulation (EU) 2019/815 of 17 December 2018 
until accounting periods commencing on or after 1 January 2021. 
Consequently, the present report does not include a conclusion on 
compliance with that format in the presentation of the consolidated 
financial statements intended for inclusion in the annual financial report 
mentioned in Article L. 451-1-2 I of the Monetary and Financial Code. 

Appointment as auditors 
We were appointed as auditors of Bouygues by your Annual General 
Meetings of 10 June 1998 (Mazars) and of 24 April 2003 (Ernst & Young 
Audit). 

As of 31 December 2020, Ernst & Young Audit was in its eighteenth 
uninterrupted year as auditor, and Mazars in its twenty-third. 
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Responsibilities of management, and of those charged with governance, for the consolidated financial 
statements 
It is the responsibility of management to prepare consolidated financial 
statements that give a true and fair view in accordance with IFRS as 
endorsed by the European Union, and to implement such internal control 
as it determines is necessary to enable the preparation of consolidated 
financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the consolidated financial statements, it is the responsibility of 
management to assess the company’s ability to continue as a going 
concern; to disclose in those financial statements any matters relating to 

going concern; and to apply the going concern basis of accounting unless it 
is intended to liquidate the company or cease trading. 

It is the responsibility of the Audit Committee to oversee the process for the 
preparation of financial information and the effectiveness of internal 
control and risk management systems, and of internal audit, as regards 
procedures for preparing and processing accounting and financial 
information. 

The consolidated financial statements have been closed off by the Board of 
Directors. 

 

Auditors’ responsibilities for the audit of the consolidated financial statements 
Objective and audit approach 
It is our responsibility to prepare a report on the consolidated financial 
statements. Our objective is to obtain reasonable assurance about whether 
the consolidated financial statements as a whole are free from material 
misstatement. Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with professional 
standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error, and are considered material if, 
individually or in the aggregate, they could be reasonably expected to 
influence the economic decisions of users taken on the basis of these 
financial statements. 

As specified in Article L. 823-10-1 of the Commercial Code, our audit does 
not involve guaranteeing the viability of the company or the quality of how 
it is managed. 

As part of an audit in accordance with professional standards applicable in 
France, the auditor exercises professional judgment throughout the audit. 
In addition, the auditor: 

 identifies and assesses the risks of material misstatement of the 
consolidated financial statements, whether due to fraud or error, designs 
and performs audit procedures responsive to those risks, and obtains 
audit evidence that is sufficient and appropriate to provide a basis for the 
auditor’s opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control; 

 obtains an understanding of internal control relevant to the audit in order 
to design audit procedures that are appropriate in the circumstances, but 

not for the purpose of expressing an opinion on the effectiveness of 
internal control; 

 evaluates the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made by 
management in the consolidated financial statements; 

 concludes on the appropriateness of management’s use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the company’s ability to continue as a going 
concern. Those conclusions are based on the audit evidence obtained up 
to the date of the auditor’s report, with the caveat that future events or 
conditions may cause a company to cease to continue as a going concern. 
If the auditor concludes that a material uncertainty exists, the auditor is 
required to draw attention in the auditor’s report to the related 
disclosures in the consolidated financial statements or, if such disclosures 
are not provided or are inadequate, to issue a qualified opinion or 
disclaimer; 

 evaluates the overall presentation of the consolidated financial 
statements, and whether the consolidated financial statements represent 
the underlying transactions and events in a manner that gives a true and 
fair view of them; 

 obtains what the auditor considers sufficient appropriate audit evidence 
regarding the financial information of the entities within the scope of 
consolidation to express an opinion on the consolidated financial 
statements. The auditor is responsible for the direction, supervision and 
performance of the audit of the consolidated financial statements, and 
for the opinion expressed on those financial statements.
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Report to the Audit Committee 
We submit a report to the Audit Committee that describes inter alia the 
scope of our audit, the work programme followed, and our findings. We also 
inform the Audit Committee of any significant deficiencies in internal 
control we identified as regards the procedures used for the preparation 
and processing of accounting and financial information. 

The information contained in our report to the Audit Committee includes 
those risks of material misstatement that we determined were of most 
significance in the audit of the consolidated financial statements of the 
current period and are therefore the key audit matters that we are required 
to describe in the present report. 

We also provide the Audit Committee with written confirmation (as 
required under Article 6 of Regulation (EU) No. 537-2014) of our 
independence, within the meaning of the rules applicable in France and 
contained inter alia in Articles L. 822-10 to L. 822-14 of the Commercial 
Code and in the code of ethics of the French auditing profession. Where 
applicable, we also communicate with the Audit Committee about risks to 
our independence, and related safeguards. 

 

 

 Paris-La Défense, 17 February 2021  
The Statutory Auditors 

 

ERNST & YOUNG Audit 
Nicolas Pfeuty 

 MAZARS 
Gilles Rainaut 
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7.3 PARENT COMPANY FINANCIAL STATEMENTS (FRENCH GAAP) 

7.3.1 Balance sheet 

Assets (€ million) 31/12/2020 Gross  

31/12/2020 
Depreciation, 

amortisation & 
impairment 

31/12/2020 
Net 

31/12/2019 
Net 

Intangible assets 8 
 

6 2 2 
Property, plant and equipment  

 
   

Long-term investments  
 

   
• Holdings in subsidiaries and affiliates 9,761 

 
76 9,685 9,590 

• Loans and advances to subsidiaries and affiliates  
 

   
• Other 22 

 
 22 22 

NON-CURRENT ASSETS 9,791 
 

82 9,709 9,614 
Inventories and work in progress  

 
   

Advances and down-payments made on orders  
 

   
Trade receivables  28 

 
 28 34 

Other receivables 194 
 

2 192 287 
Short-term investments 216 

 
 216 495 

Cash and cash equivalents 2,252 
 

 2,252 1,268 
CURRENT ASSETS 2,690 

 
2 2,688 2,084 

Other assets 105 
 

 105 57 
TOTAL ASSETS 12,586 

 
84 12,502 11,755 

 

Liabilities (€ million)    31/12/2020 31/12/2019 
Share capital  

 
 381 380 

Share premium and reserves  
 

 3,199 3,177 
Retained earnings  

 
 2,447 1,928 

Net profit/(loss)  
 

 698 1,166 
Restricted provisions  

 
 1 2 

SHAREHOLDERS’ EQUITY  
 

 6,726 6,653 
Provisions  

 
 41 46 

Debt  
 

 4,023 3,994 
Advances and down-payments received on orders  

 
   

Trade payables  
 

 28 25 
Other payables  

 
 93 153 

LIABILITIES  
 

 4,185 4,218 
Overdrafts and short-term bank borrowings  

 
 1,591 884 

Other liabilities  
 

   
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY  

 
 12,502 11,755 
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7.3.2 Income statement 

 Full year 
€ million 2020 2019 
SALES 74 85 
Other operating revenues 6 1 
Purchases and changes in inventory   
Taxes other than income tax (3) (3) 
Personnel costs (60) (60) 
Other operating expenses (55) (59) 
Depreciation, amortisation, impairment and provisions, net 4 (2) 
OPERATING PROFIT/(LOSS) (34) (38) 
Financial income and expenses 657 1,071 
PROFIT/(LOSS) BEFORE TAX AND EXCEPTIONAL ITEMS 623 1,033 
Exceptional items 7 3 
Statutory and voluntary profit-sharing (1) (1) 
Income tax 69 131 
NET PROFIT/(LOSS) 698 1,166 
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7.3.3 Cash flow statement 

 Full year 
€ million 2020 2019 
A – Operating activities   
Net profit/(loss) 698 1,166 
Amortisation, depreciation and impairment of non-current assets, net 23 (222) 
Charges to/(reversals of) provisions, net (5) (1) 
Deferred expenses, deferred income and accrued income (64)  
Gains and losses on disposals of non-current assets (6) 115 
Cash flow after income from net surplus cash/(cost of net debt) and income tax 646 1,058 
Current assets 86 48 
Current liabilities (56) (92) 
Change in working capital 30 (44) 
NET CASH GENERATED BY/(USED IN) OPERATING ACTIVITIES 676 1,014 
B – Investing activities   
Acquisitions of intangible assets and property, plant and equipment  (1) 
Acquisitions and long-term investments (603) (18) 
Increases in non-current assets (603) (19) 
Disposals of non-current assets 506 1,080 
Investments, net (97) 1,061 
Other long-term investments, net   
Amounts receivable/payable in respect of non-current assets, net  2 
NET CASH GENERATED BY/(USED IN) INVESTING ACTIVITIES (97) 1,063 
C – Financing activities   
Change in shareholders’ equity 22 175 
Dividends paid (647) (631) 
Change in debt 29 (947) 
Other cash flows from financing activities 15 2 
NET CASH GENERATED BY/(USED IN) FINANCING ACTIVITIES (581) (1,401) 
CHANGE IN NET CASH POSITION (A + B + C) (2) 676 
NET CASH POSITION AT START OF PERIOD 879 203 
Other non-monetary flows   
Net cash flows (2) 676 
CASH POSITION AT END OF PERIOD 877 879    
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7.3.4 Notes to the parent company financial statements 

Contents (figures expressed in millions of euros) 
 

 

Note 1 Significant events of the year 345 
Note 2 Accounting policies 346 
Note 3 Non-current assets 347 
Note 4 Current assets by maturity 347 
Note 5 Cash and cash equivalents 348 
Note 6 Other assets and liabilities 348 
Note 7 Change in shareholders’ equity 348 
Note 8 Composition of share capital 349 
Note 9 Provisions 349 
Note 10 Liabilities by maturity at the end of the  

reporting period 350 
Note 11 Details of amounts involving related companies 351 

Note 12 Financial instruments 351 
Note 13 Off balance sheet commitments given and received 352 
Note 14 Sales 352 
Note 15 Financial income and expenses 352 
Note 16 Group tax election and income tax gain/expense 352 
Note 17 Contingent tax position 353 
Note 18 Average number of employees during the year 353 
Note 19 Advances, loans and remuneration paid to directors 

and senior executives 353 
Note 20 List of investments 354 
Note 21 List of subsidiaries and affiliates 355 
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Note 1 Significant events of the year 

1.1 Holdings in subsidiaries and affiliates 

1.1.1 Colas 
On 18 March 2020, Bouygues bought 68,424 Colas shares for €9.75 million. 

 

1.1.2 Bouygues Telecom 
On 10 November 2020, the shareholders decided to carry out a cash rights 
issue of €600 million via the issuance of 7,028,230 new shares with a par 
value of €85.37 each, to finance the acquisition of EIT. 

Bouygues paid out €540.98 million on 30 December 2020. 

1.2 Alstom 

1.2.1 Sale of 11 million Alstom shares 
On 29 September 2020, Bouygues announced its intention to sell 11 million 
Alstom shares (representing approximately 4.8% of the share capital). To 
that end, Bouygues contracted a forward sale with BNP Paribas, which was 
settled on 3 November 2020 at a price of €41.6 per share (giving a total 
amount of €457.56 million). A net gain of €7.28 million was recognised as 
an exceptional item. 

 

1.2.2 Sale of pre-emptive subscription rights (PSRs) and 
purchase of shares 
On 16 November 2020, Alstom announced a rights issue of approximately 
€2 billion in connection with its proposed acquisition of Bombardier 
Transportation, the rail division of Bombardier (Canada).  

On 17 November 2020, Bouygues sold 16,452,176 Alstom PSRs at a price of 
€2.95 per PSR (representing a total of approximately €48.53 million) 
through an accelerated bookbuild offering to qualified investors (the 
“Offering”). 

Bouygues then sold sufficient PSRs to enable it to fund the exercise of its 
remaining Alstom PSRs, and thereby to participate in the Alstom rights issue 
(with pre-emptive rights maintained) by purchasing 1,645,215 shares at a 
price of €29.5 per share in a cash-neutral “opération blanche” transaction.  

This transaction confirmed Bouygues’ support for Alstom’s strategy and the 
proposed acquisition of Bombardier Transportation, without committing 
extra capital. Settlement of the Offering took place on 19 November 2020. 

On completion of this transaction, Bouygues committed to retaining its 
Alstom shares for a 90-day period ending on 7 March 2021. 

As of 31 December 2020, Bouygues held a 7.99% equity interest in Alstom 
at an average unit price of €37.97 per share. 

1.3 Bond issues 

1.3.1 April 2020 bond issue 
Bouygues carried out a €1,000 million bond issue on 14 April 2020, at an 
interest rate of 1.125% and with an issue premium of 99.277%. The issue 
will be redeemed in full at par on 24 July 2028.  

 

1.3.2 Redemption of 2005 bond issues 
On 22 July 2020, Bouygues paid €1,000 million to redeem the bond issues 
carried out in 2005 (€750 million in July 2005 and €250 million in December 
2005) at a rate of 4.25%. 

1.4 Covid-19 

1.4.1 Non-deferral of tax and social security payments 
Bouygues decided not to alter the timing of its tax and social security 
payments, and hence not to defer the related cash outflows. 

1.5 Significant events subsequent to 
31 December 2020 

1.5.1 Alstom 
Following the sale of Alstom shares by Bouygues and the rights issues 
carried out in the fourth quarter of 2020 and on 29 January 2021 in 
connection with the acquisition of Bombardier Transportation, Bouygues 
retained a 6.35% equity interest in Alstom. 
 

1.5.2 Bouygues Construction 
On 9 December 2020, Bouygues SA launched a public tender offer for the 
shares of Bouygues Construction, followed by a squeeze-out procedure. 

The offer was intended to streamline the ownership structure of Bouygues 
Construction by buying out the remaining shares in the company, offering 
the minority shareholders the opportunity to cash out immediately and in 
full at an attractive price. On completion, Bouygues SA and SFPG will own 
the entire share capital of Bouygues Construction. 

The transaction is due to be completed on 24 February 2021.
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Note 2 Accounting policies 

The financial statements have been prepared in accordance with the 
current provisions of French law. 

2.1 Intangible assets 

Expenditure on intangible assets is recognised in accordance with the 
historical cost convention. 

As a general principle, software acquired from third parties is recognised as 
an intangible asset and amortised on a straight-line basis over periods of up 
to five years. Some specific large-scale information systems projects are 
amortised over a period of up to ten years. 

2.2 Property, plant and equipment 

Property, plant and equipment is recognised at acquisition cost net of 
reclaimable taxes. Transaction costs that do not form part of the market 
value of the acquired asset are expensed as incurred. 

Depreciation is calculated on a straight-line basis, according to the nature 
and estimated useful life of each asset component. 

2.3 Long-term investments 

2.3.1 Holdings in subsidiaries and affiliates and other 
long-term investment securities 
Holdings in subsidiaries and affiliates and other long-term investment 
securities are recognised at cost, including directly attributable acquisition 
costs. 

They are also measured at value in use, determined using objective criteria, 
forecast data, or any other information indicative of the actual value of the 
asset. 

If value in use is less than cost, a provision for impairment is recorded to 
cover the difference. 

2.3.2 Long-term receivables 
Long-term receivables are shown in the balance sheet at face value. If the 
realisable value (taking into account the probability of recovery) is less than 
the carrying amount, a provision for impairment is recorded to cover the 
difference. 

2.4 Receivables and payables expressed in 
foreign currencies 

Receivables and payables expressed in foreign currencies are translated at 
the exchange rate prevailing at the end of the reporting period. 

Unrealised foreign exchange gains and losses are taken to suspense 
accounts in the balance sheet; unrealised losses are covered by a provision. 

2.5 Short-term investments 

The short-term investment portfolio is measured in accordance with French 
accounting standards. 

The realisable value of unlisted securities (equities, negotiable debt 
instruments, and money-market mutual funds) was determined by 
reference to the latest estimate as at 31 December 2020. In the case of 

quoted securities, the average quoted stock market price over the last 
month of the financial year is used. 

2.6 Other assets 

Deferred charges mainly comprise the portion of bond issue costs not 
covered by the issue premium. In the case of convertible bonds, any 
unamortised issue costs relating to bonds converted into shares are offset 
against the share premium on the newly-issued shares. 

Bond redemption premium relates to bond issues priced at the following 
percentages of nominal value: 98.662% (October 2006 issue), 99.66% 
(February 2012 issue), 99.681% (October 2012 issue), 99.046% 
(December 2016 issue), and 99.277% (April 2020 issue). 

2.7 Provisions 

These mainly comprise: 

 provisions for miscellaneous risks (including tax inspections) and 
provisions for additional risks relating to loss-making subsidiaries, 
established where the negative net assets of a subsidiary are not wholly 
covered by provisions for impairment of Bouygues SA’s investment in and 
loans and/or advances to that subsidiary; and 

 provisions for charges, including employee benefits: bonuses, lump-sum 
retirement benefits, long-service awards, etc. 

2.8 Hedging instruments 

Bouygues SA uses hedging instruments to limit the impact on the income 
statement of fluctuations in exchange rates and interest rates. 

These instruments share the following characteristics: 

 they are limited to the following products: forward currency purchases 
and sales, currency swaps, cross currency swaps and purchases of 
currency options for currency risk hedging purposes, and interest rate 
swaps, future rate agreements, and purchases of caps and collars for 
interest rate risk hedging purposes; 

 they are used solely for hedging and pre-hedging purposes; 

 they are contracted solely with high-quality French and foreign banks; 

 they carry no liquidity risk in the event of reversal. 

Gains and losses on financial instruments used for hedging purposes are 
recognised in the income statement symmetrically with gains and losses 
arising on the hedged item. 

2.9 Retirement benefit obligations 

Methods and assumptions used in calculating the obligation: 

 projected unit credit method based on final salary; 
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 benefits as defined in agreements or established by custom within the 
company, taking into account applicable collective agreements for 
managerial, administrative, clerical, technical and supervisory grade staff; 

 obligation measured in accordance with opinions and recommendations 
issued by the ANC (French national accounting standard-setter); 

 vested rights as of 31 December 2020; 

 employees classified in groups with similar characteristics in terms of 
grade, age and length of service; 

 average monthly salary for each employee group, uplifted by a 
percentage to reflect the applicable rate of employer’s social security 
charges; 

 salary increase rate and discount rate: rates revised annually to reflect 
actual trends; 

 average employee turnover rate calculated on the basis of the average 
number of leavers (voluntary departures only) over the last five years; 

 mortality by reference to INSEE 2012-2014 life expectancy tables; and 

 application of the revised IAS 19, further to the ANC Recommendation of 
November 2013: actuarial gains and losses are recognised in profit or loss. 

2.10 Consolidation 

Bouygues SA is the ultimate parent company in the consolidation. 

 

Note 3 Non-current assets 

 
Balance at 

31/12/2019 Increases  Decreases  
Balance at 

31/12/2020 
Intangible assets   

 
 

 
 

Software 7  1  
 

 
 

8  
Other   

 
 

 
 

Gross value 7  1  
 

 
 

8  
Accumulated amortisation (5) (1) 

 
 

 
(6) 

CARRYING AMOUNT 2   
 

 
 

2  
Property, plant and equipment   

 
 

 
 

Land and buildings   
 

 
 

 
Other   

 
 

 
 

Gross value   
 

 
 

 
Accumulated depreciation   

 
 

 
 

CARRYING AMOUNT   
 

 
 

 
Long-term investments   

 
 

 
 

Holdings in subsidiaries and affiliates 9,658  603  a 500  b 9,761  
Loans and advances to subsidiaries and affiliates   

 
 

 
 

Other 22   
 

 
 

22  
Gross value 9,680  603  

 
500  

 
9,783  

Impairment (68) (8) 
 

 
 

(76) 
CARRYING AMOUNT 9,612  595  

 
500  

 
9,707  

TOTAL CARRYING AMOUNT 9,614  595  
 

500  
 

9,709  
(a) Includes: 

• Colas: purchase of 68,424 shares for €9.75 million. 
• Alstom: purchase of 1,645,215 shares for €48.53 million. 
• Bouygues Telecom: subscription to the 28 December 2020 rights issue, 6,336,930 shares for €540.98 million. 

 
(b) Includes: 

• Alstom: carrying amount of the 11,000,000 shares sold, i.e. €449.13 million. 
• Alstom: carrying amount of the 16,452,176 pre-emptive subscription rights sold, i.e. €48.81 million. 

 

 

Note 4 Current assets by maturity 

 Gross value < 1 year > 1 year 
Advances and down-payments made on orders    
Trade receivables 28  28   
Other receivables 194  192  2  
TOTAL 222  220  2  
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Note 5 Cash and cash equivalents 

31/12/2020 31/12/2019 
Term deposits with maturities of less than 3 months 700  330  
Other items 1,552  938  
TOTAL 2,252  1,268  

Note 6 Other assets and liabilities 

31/12/2019 Increases Decreases 31/12/2020 Amount due in < 1 year 
Assets 
Bond issue costs 5  4  (2) 7 2  
Upfront payments on interest rate swaps: deferred charges 42  52  (12) 82 14  
Bond redemption premium 9  7  (2) 14 2  
Bond repurchase premium 
Other 1  1  2  2  
TOTAL 57  64  (16) 105 20  
Liabilities 
Upfront payments on interest rate swaps: deferred income 
Other 
TOTAL 

Note 7 Change in shareholders’ equity 

 

SHAREHOLDERS' EQUITY AT 31 DECEMBER 2019 (BEFORE APPROPRIATION OF PROFITS) 6,653  
Dividends paid (647) a

SHAREHOLDERS' EQUITY AFTER APPROPRIATION OF PROFITS 6,006  
Changes in share capital 1  
Changes in share premium and reserves 22  b 
Retained earnings 
Net profit/(loss) for the period 698  
Investment grants 
Restricted provisions (1) 
Other movements 
SHAREHOLDERS’ EQUITY AT 31 DECEMBER 2020 6,726  
(a) The Ordinary General Meeting of 4 September 2020 approved the payment of a dividend of €1.70 per share. 
Bouygues SA paid out €647 million on 11 September 2020. 
(b) Includes €21.2 million from stock options exercised during the year. 
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Note 8 Composition of share capital 

 Number of voting rights Number of shares  

START OF PERIOD 509,048,266 379,828,120 
 

Movements during the period 5,719,161 931,722 a 
END OF PERIOD 514,767,427 380,759,842 

 

PAR VALUE (€)  1 
 

Maximum number of potentially dilutive shares: 4,570,043 
(a) Movements during the period: 
Exercise of stock options: 931,722 shares issued for €22.1 million 

 €0.9 million in share capital 
 €21.2 million in share premium 
 
 

Note 9 Provisions 

    Reversals during the year  

 31/12/2019 Charge for the year  Used  Unused 31/12/2020 
Provisions for subsidiaries 1  1  

 
   2  

Provisions for income taxes (tax risks) 1   
 

   1  
Other provisions 7   

 
   7  

Provisions for risks 9  1  
 

   10  
Provisions for charges 37  16  

 
(20)  (2) 31  

TOTAL 46  17   (20)  (2) 41  

     (22)   
Operating items  16  

 
 (22)   

Financial items  1  
 

    
Exceptional items (including taxes)   

 
    

  17    (22)   
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Note 10 Liabilities by maturity at the end of the reporting period 

Liabilities Gross value < 1 year 1 to 5 years > 5 years 
Debt     
Bond issues (including accrued interest)     
October 2006 bond issue ᵃ  603  8   595  
February 2012 bond issue ᵇ 832  32  800   
October 2012 bond issue ᶜ 724  24  700   
December 2016 bond issue ᵈ 756  6   750  
April 2020 bond issue ᵉ 1,008  8   1,000  
Bank borrowings ᶠ 40  40    
Other borrowings ᶢ 60   60   
Total debt 4,023  118  1,560  2,345  
Trade payables 28  28    
Other payables 93  93    
Overdrafts and short-term bank borrowings 1,591  1,591    
Deferred income     
TOTAL 5,735  1,830  1,560  2,345  
Original amounts, excluding accrued interest: 
(a) October 2006 bond issue: 

 Amount: £400 million (€595.33 million) – Rate: 5.5% 
 Redemption terms: redeemable in full at par on 6 October 2026 
 
(b) February 2012 bond issue: 

 Amount: €800 million – Rate: 4.50% 
 Redemption terms: redeemable in full at par on 9 February 2022 
 
(c) October 2012 bond issue: 

 Amount: €700 million – Rate: 3.625% 
 Redemption terms: redeemable in full at par on 16 January 2023 
 
(d) December 2016 bond issue: 

 Amount: €750 million – Rate: 1.375% 
 Redemption terms: redeemable in full at par on 7 June 2027 
 
(e) April 2020 bond issue: 

 Amount: €1,000 million – Rate: 1.125% 
 Redemption terms: redeemable in full at par on 24 July 2028 
 
(f) Commercial paper: 

 Amount: €40 million  
 
(g) July 2019 loan agreement between Bouygues and Uniservice: 

 Amount: €60 million – Rate: statutory interest rate prevailing in Switzerland   
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Note 11 Details of amounts involving related companies 

 Gross amount 
Assets  
Long-term investments 9,761  
Operating receivables  28  
Other receivables 12  
Cash and current accounts  
TOTAL 9,802  
Expenses  
Operating expenses 14  
Financial expenses 3  
Income tax expense  
TOTAL 17  

 

  Gross amount 
Liabilities  
Debt 60  
Trade payables 2  
Other payables 80  
Bank overdrafts and current accounts 1,591  
TOTAL 1,733  
Income  
Sales and other operating income 75  
Financial income 807  
Income tax gains 61  
TOTAL 943  

 

 

 

Note 12 Financial instruments  

12.1 Interest rate and currency hedges by maturity 

 < 1 year 1 to 5 years > 5 years Total 
Forward purchases     
Forward sales     
Currency swaps     
Interest rate swaps  100   100  
Interest rate options (caps, floors)     
 

12.2 Interest rate and currency hedges by original currency 

 EUR CHF GBP USD Other currencies Total 
Forward purchases       
Forward sales       
Currency swaps       
Interest rate swaps 100      100  
Interest rate options (caps, floors)       
 

12.3 Options 

None. 
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Note 13 Off balance sheet commitments given and received 

 Amount of guarantee of which related companies 
Commitments given (contingent liabilities)   
Other commitments given ᵃ ᵇ 209  109  
TOTAL 209  109  
Commitments received (contingent assets)   
Other commitments received ᵇ 108   
TOTAL 108   
(a) Includes joint and several underwriting of credit facilities: €100.6 million. 
(b) Includes interest rate swaps (€100 million), and joint and several underwriting of the Francis Bouygues Foundation (€8.4 million over four years from 2021 to 
2024). 

 
 

Note 14 Sales 

Sales recorded by Bouygues SA mainly comprise costs of shared support functions recharged to subsidiaries. 

 

Note 15 Financial income and expenses 

 2020 
 

2019  
Dividend income and shares of partnership profits 807  b 1,133  a 
Interest income 1  

 
2  

 

Interest expense (187) 
 

(174) 
 

Other financial income/(expense), net: proceeds from disposals, impairment losses and provisions 35  
 

110  
 

TOTAL 657  
 

1,071   
(a) Dividends for 2019 include the distribution of an exceptional dividend by Alstom (€341.47 million). 
(b) In 2020, neither TF1 nor Bouygues Immobilier paid a dividend; the amount paid in 2019 was €207.82 million. Bouygues Construction, Colas and Bouygues Telecom 
paid out €222.44 million more in 2020 than in 2019. 

 

 

Note 16 Group tax election and income tax gain/expense 

Bouygues made a group tax election in 1997 under Article 223-A-U of the French General Tax Code; this election still applies. 

In addition to Bouygues SA, the group tax election included 76 subsidiaries in 2020. 

Each company in the tax group recognises its own income tax expense as though the group tax election is not in place; the parent company recognises any 
tax savings. 

Bouygues recognised an income tax gain for 2020, which breaks down as follows: 

 Short-term Long-term Total 
Net income tax gain/(expense) 1   1  
Income tax received from profitable subsidiaries in the tax group 64  3  67  
TOTAL 65  3  68  
 

The €1 million difference from the figure reported in the income statement derives from a tax gain of €0.6 million on tax inspections of subsidiaries included 
in the group tax election; tax credits lost by subsidiaries that left the group tax election of €0.2 million; and an adjustment to 2019 income tax of €0.2 
million. 
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Note 17 Contingent tax position 

 31/12/2019 Movements in the year 31/12/2020 

 Assets Liabilities Assets Liabilities Assets Liabilities 
       

Non-deductible expenses       
Provisions for income taxes 1     1   
Other non-deductible expenses 24   1   25   
TOTAL 25   1   26   
Expenses deductible for tax purposes/income liable to tax but not recognised for accounting purposes    
Unrealised foreign exchange losses       
Unrealised foreign exchange gains       
Unrealised foreign exchange gains/losses, net       
Deferred income       
Deferred charges       
Capitalisation bonds       
Liquidity account       
Bond repurchase premium       
Other income and expenses       
TOTAL       
 

As of 31 December 2020, the stock of tax losses available for carry-forward under the group tax election represents a tax base of €459 million. 

 

 

Note 18 Average number of employees during the year 

 2020 2019 
Managerial staff 179 171 
Administrative, clerical, technical and supervisory staff 11 14 
TOTAL 190 185 
 

 
 

Note 19 Advances, loans and remuneration paid to directors and senior executives 

Remuneration of directors and senior executives in post as of 
31 December 2020 in respect of the year then ended: 

 total amount of direct and indirect remuneration of all kinds received by 
senior executives (Chairman and Chief Executive Officer, and Deputy Chief 

Executive Officer) €2.4 million of basic remuneration, €2.06 million of 
variable remuneration based on 2020 performance, and €0.14 million of 
remuneration for participation in Board meetings; and 

 remuneration paid to non-executive directors: €0.81 million.
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Note 20 List of investments 

 Number of shares %   Estimated realisable value  
Alstom  23,581,441 7.993 1,099  b 
Bouygues Construction 1,705,200 99.940 812  c  
Bouygues Immobilier 90,930 100.000 442  c 
Bouygues Telecom 48,495,576 90.164 5,816  a  
Colas 31,611,646 96.806 2,515  c  
TF1 91,946,297 43.702 732  a  
Other holdings   230  

 

TOTAL HOLDINGS IN SUBSIDIARIES AND AFFILIATES   11,646  
 

Negotiable debt instruments and money-market mutual funds   193  a b 
Capitalisation bonds   1  a b 
Other investments   22  a b 
TOTAL SHORT-TERM INVESTMENTS   216  

 

TOTAL INVESTMENTS   11,862  
 

The estimated realisable value shown is: 
(a) Carrying amount (net book value). 
(b) Stock market value (quoted closing price on 31 December 2020). 
(c) Share of consolidated net assets. 
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Note 21 List of subsidiaries and affiliates 

 Share capital ᵃ 

Other 
shareholders' 

equity ᵃ ᵇ % 

 
Carrying amount ᶜ 

 

Loans and 
advances Guarantees ᶜ Sales ᶜ 

 

Net profit/ 
(loss) ᶜ 

 

Dividends 
received ᶜ 

 

Gross Net  
A – Detailed information   

 
   

 
   

 
 

 
 

1. SUBSIDIARIES (> 50%)   
 

 
 

 
 

   
 

 
 

 
France      

 
 
 

 
 

   
 

 
 

 
Bouygues 
Construction ᵈ 128  685  99.94 

 

59  

 

59  

 

    12,047  

 

154  

 

325  
Bouygues 
Immobilier ᵈ 139  303  100.00 

 

315  

 

315  

 

    2,032  

 

(30)  

 

  
Bouygues Telecom ᵈ 820  3,745  90.16 

 
5,816  

 
5,816  

 
    6,438  

 
417  

 
271  

Colas ᵈ 49  2,548  96.81 
 

1,722  
 

1,722  
 

    12,297  
 

94  
 

202  
TOTAL    

 
7,912  

 
7,912  

 
   

 
 
 

798  
Other countries      

 
  

 
  

 
   

 
 
 

 
Uniservice 51  21  99.99 

 
32  

 
32  

 
      

 
8  

 
9  

TOTAL    
 

32  
 

32  
 

    
 

 
 

9  
2. AFFILIATES (INTEREST > 10%, ≤ 50%) 

 
 
 

   
 

 
 

 
France    

 
 
 

 
 

   
 

  
 

 
TF1 ᵈ 42  1,554  43.70 

 
732  

 
732  

 
    2,082  

 
54  

 
  

TOTAL    
 

732  
 

732  
 

   
 

 
 

  
Other countries      

 
  

 
  

 
   

 
 
 

 
TOTAL    

 
 
 

 
 

   
 

 
 

 
B – Aggregate information   

 
   

 
   

 
 

 
 

3. OTHER SUBSIDIARIES   
 

 
 

 
 

   
 

 
 

 
France    

 
1,084  e  1,009  e      3,560  f 168  g   

Other countries    
 

1  
 

  
 

    2  
 

 
 

  
4. OTHER AFFILIATES   

 
 
 

 
 

   
 

 
 

 
France    

 
  

 
  

 
    122  

 
6  

 
  

Other countries    
 

  
 

  
 

    34  
 

  
 

  
OVERALL TOTAL    

 
9,761  

 
9,685  

 
   

 
 
 

807  
(a) In local functional currency. 
(b) Including net profit/loss for the year. 
(c) In euros. 
(d) Parent company of a business segment: share capital, other shareholders’ equity, sales and net profit/loss on a consolidated basis for the segment as of 
31 December 2020. 
(e) Includes €895 million for Alstom. 
(f) Includes €3,518 million for Alstom – half-year figure published as of 30 September 2020. 
(g) Includes €175 million for Alstom – half-year figure published as of 30 September 2020. 
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7.4 AUDITORS’ REPORT ON THE PARENT COMPANY FINANCIAL STATEMENTS 

To the Annual General Meeting of the shareholders of Bouygues, 

Opinion 
In accordance with the assignment entrusted to us by your Annual General 
Meetings, we have conducted our audit of the accompanying parent 
company financial statements of Bouygues for the year ended 
31 December 2020. 

In our opinion, the parent company financial statements give a true and fair 
view of the assets and liabilities and of the financial position of the company 
as at 31 December 2020, and of the results of its operations for the year 

then ended, in accordance with French Generally Accepted Accounting 
Principles (GAAP). 

The opinion expressed above is consistent with the contents of our report 
to the Audit Committee. 

Basis for our opinion 

Auditing standards 
We conducted our audit in accordance with professional standards 
applicable in France. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion. 

Our responsibilities under those standards are described in the section 
“Auditors’ responsibilities for the audit of the parent company financial 
statements” below. 

Independence 
We conducted our audit engagement in compliance with the rules on 
independence contained in the Commercial Code and in the code of ethics 
of the auditing profession during the period from 1 January 2020 to the 
date of issuance of this report. Specifically, we provided no services 
prohibited by Article 5, Paragraph 1 of Regulation (EU) No. 537/2014. 

Justification of our assessments – Key audit matters 
The global crisis caused by the Covid-19 pandemic created challenging 
conditions for the preparation and audit of this year’s financial statements. 
The crisis – and the unprecedented public health measures taken in 
response – had multiple consequences for businesses, especially on their 
operations and finances, and also created increased uncertainty about their 
future prospects. Some of those measures, such as travel restrictions and 
teleworking, also had an impact on internal organisation within companies 
and on the arrangements for conducting audits. 

It is in this complex and evolving context that, pursuant to Articles L. 823-9 
and R. 823-7 of the Commercial Code regarding the justification of our 
assessments, we draw your attention to key audit matters that relate to 

those risks of material misstatement that in our professional judgment were 
of the most significance in the audit of the parent company financial 
statements for the year, and our response to those risks. 

Our assessment should be seen in the context of the audit of the parent 
company financial statements taken as a whole, and of the formation of our 
opinion as expressed above. We do not express an opinion on elements of 
the parent company financial statements taken in isolation. 
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Measurement of long-term investments  
Identified risk Our response 

Long-term investments, as shown in the balance sheet as of 
31 December 2020 at an amount of €9.7 billion, mainly comprise the 
holdings in subsidiaries and affiliates listed in Note 21 to the parent 
company financial statements. 
 As explained in Note 2.3.1 to the parent company financial statements, 

holdings in subsidiaries and affiliates and other long-term investment 
securities are recognised at cost, including directly attributable 
acquisition costs. Their value in use (realisable value) is determined 
using objective criteria, forecast data, or any other information 
indicative of the actual value of the asset. If value in use is less than the 
carrying amount, a provision for impairment is recorded to cover the 
difference. 

 As explained in Note 2.3.2 to the parent company financial statements, 
long-term receivables are shown in the balance sheet at face value. If 
the realisable value (taking into account the probability of recovery) is 
less than the carrying amount, a provision for impairment is recorded 
to cover the difference. 

We identified the measurement of long-term investments as a key audit 
matter, insofar as it is sensitive to the estimates and assumptions used by 
management and hence can have a material effect on the financial 
statements. 

Our principal procedures are summarised below: 
 We obtained an understanding of the budgetary process and key 

controls associated with that process in order to determine the value in 
use of holdings in subsidiaries and affiliates and other long-term 
investments. 

 We assessed the methods used to calculate value in use, in particular 
the cash flow projections for the companies in which the holdings are 
owned. 

 With assistance from our valuation experts, we assessed the discount 
rates used in calculating value in use. 

 We tested the arithmetical accuracy of value in use calculations carried 
out by Bouygues. 

 Where appropriate, we performed sensitivity analyses, particularly for 
holdings in subsidiaries and affiliates whose value in use was close to 
their carrying amount. 

 We assessed the recoverability of long-term receivables by reference to 
analyses performed on holdings in subsidiaries and affiliates and other 
long-term investment securities. 

 We checked the information provided in the notes to the parent 
company financial statements, in particular the description used to 
determine the realisable value of significant holdings. 

Specific verifications 
We also performed, in accordance with professional standards applicable in 
France, the specific verifications required by law and regulations. 

Information given in the management report and in other 
documents addressed to the shareholders about the 
financial position and the parent company financial 
statements 
We have no matters to report as to the fair presentation and consistency 
with the parent company financial statements of the information given in 
the Board of Directors’ management report and in other documents 
addressed to the shareholders about the financial position and the parent 
company financial statements. 

We hereby attest that the information about payment terms provided in 
accordance with Article D. 441-4 of the Commercial Code is fairly presented 
and consistent with the parent company financial statements. 

REPORT ON CORPORATE GOVERNANCE 
We hereby attest that the information required under Articles L. 225-37-4, 
L. 22-10-10 and L. 22-10-9 of the Commercial Code is contained in the 
Board of Directors’ report on corporate governance. 

As regards the information required under Article L. 22-10-9 of the 
Commercial Code on the remuneration and benefits paid or awarded to 
corporate officers and commitments made in their favour, we have verified 
its consistency with the financial statements or with the underlying data 
used to prepare these financial statements and, where applicable, with 
items obtained by your company from companies that are controlled by it 
and are included in the scope of consolidation. Based on those procedures, 
we attest that this information is accurate and fairly presented.  

As regards the information required under Article L. 22-10-11 of the 
Commercial Code on factors your company regards as likely to have an 
impact in the event of a public tender offer or public exchange offer, we 
have verified its consistency with the source documents as communicated 
to us. Based on those procedures, we have no matters to report on this 
information. 

Other information 
In accordance with law, we have verified that the required information 
about the identity of shareholders and holders of voting rights has been 
disclosed to you in the management report. 
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Other verifications or information required under legal or regulatory obligations 

Presentation format for parent company financial statements 
intended for inclusion in the annual financial report 
In accordance with point III of Article 222-3 of the AMF General Regulation, 
your company’s management has informed us of their decision to defer 
first-time application of the single electronic reporting format as defined  
in Commission Delegated Regulation (EU) 2019/815 of 17 December 2018 
until accounting periods commencing on or after 1 January 2021. 
Consequently, the present report does not include a conclusion on 
compliance with that format in the presentation of the parent company 
financial statements intended for inclusion in the annual financial report 
mentioned in Article L. 451-1-2 I of the Monetary and Financial Code. 

Appointment as auditors 
We were appointed as auditors of Bouygues by your Annual General 
Meetings of 24 April 2003 (Ernst & Young Audit) and of 10 June 1998 
(Mazars). 

As of 31 December 2020, Ernst & Young Audit was in its eighteenth 
uninterrupted year as auditor, and Mazars in its twenty-third. 

 

 

 

Responsibilities of management, and of those charged with governance, for the parent company financial 
statements 
It is the responsibility of management to prepare parent company financial 
statements that give a true and fair view in accordance with French 
Generally Accepted Accounting Principles (GAAP), and to implement such 
internal control as it determines is necessary to enable the preparation of 
parent company financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the parent company financial statements, it is the 
responsibility of management to assess the company’s ability to continue 
as a going concern; to disclose in those financial statements any matters 

relating to going concern; and to apply the going concern basis of 
accounting unless it is intended to liquidate the company or cease trading. 

It is the responsibility of the Audit Committee to oversee the process for the 
preparation of financial information and the effectiveness of internal 
control and risk management systems, and of internal audit, as regards 
procedures for preparing and processing accounting and financial 
information. 

The parent company financial statements have been closed off by the Board 
of Directors. 

 

Auditors’ responsibilities for the audit of the parent company financial statements 

Objective and audit approach
It is our responsibility to prepare a report on the parent company financial 
statements. Our objective is to obtain reasonable assurance about whether 
the parent company financial statements as a whole are free from material 
misstatement. Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with professional 
standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error, and are considered material if, 
individually or in the aggregate, they could be reasonably expected to 
influence the economic decisions of users taken on the basis of these 
financial statements. 

As specified in Article L. 823-10-1 of the Commercial Code, our audit does 
not involve guaranteeing the viability of the company or the quality of how 
it is managed. 

As part of an audit in accordance with professional standards applicable in 
France, the auditor exercises professional judgment throughout the audit. 
In addition, the auditor: 

 identifies and assesses the risks of material misstatement of the parent 
company financial statements, whether due to fraud or error, designs and 
performs audit procedures responsive to those risks, and obtains audit 
evidence that is sufficient and appropriate to provide a basis for the 
auditor’s opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control; 

 obtains an understanding of internal control relevant to the audit in order 
to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of 
internal control; 

 evaluates the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made by 
management in the parent company financial statements; 

 concludes on the appropriateness of management’s use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the company’s ability to continue as a going 
concern. Those conclusions are based on the audit evidence obtained up 
to the date of the auditor’s report, with the caveat that future events or 
conditions may cause a company to cease to continue as a going concern. 
If the auditor concludes that a material uncertainty exists, the auditor is 
required to draw attention in the auditor’s report to the related 
disclosures in the parent company financial statements or, if such 
disclosures are not provided or are inadequate, to issue a qualified 
opinion or disclaimer; 

 evaluates the overall presentation of the parent company financial 
statements, and whether the parent company financial statements 
represent the underlying transactions and events in a manner that gives 
a true and fair view of them. 
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Report to the Audit Committee
We submit a report to the Audit Committee that describes inter alia the 
scope of our audit, the work programme followed, and our findings. We also 
inform the Audit Committee of any significant deficiencies in internal 
control we identified as regards the procedures used for the preparation 
and processing of accounting and financial information. 

The information contained in our report to the Audit Committee includes 
those risks of material misstatement that we determined were of most 
significance in the audit of the parent company financial statements of the 
current period and are therefore the key audit matters that we are required 
to describe in the present report. 

We also provide the Audit Committee with written confirmation (as 
required under Article 6 of Regulation (EU) No. 537-2014) of our 
independence, within the meaning of the rules applicable in France and 
contained inter alia in Articles L. 822-10 to L. 822-14 of the Commercial 
Code and in the code of ethics of the French auditing profession. Where 
applicable, we also communicate with the Audit Committee about risks to 
our independence, and related safeguards. 

 

 

Paris-La Défense, 17 February 2021 

The Statutory Auditors  

ERNST & YOUNG Audit 

Nicolas Pfeuty 

MAZARS 

Gilles Rainaut  
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8.1 AGENDA 

8.1.1 Ordinary General Meeting 
 

1. Approval of the parent company financial statements for the year 
ended 31 December 2020; 

2. Approval of the consolidated financial statements for the year ended 
31 December 2020; 

3. Appropriation of 2020 earnings, setting of dividend; 

4. Approval of the regulated agreements specified in Articles L. 225-38 
et seq of the Commercial Code; 

5. Approval of the remuneration policy for Executive Officers; 

6. Approval of the remuneration policy for directors; 

7. Approval of the information about the remuneration of corporate 
officers mentioned in paragraph 1 of Article L. 22-10-9 of the 
Commercial Code; 

8. Approval of the components of the total remuneration and benefits 
of all kinds paid during or awarded in respect of the 2020 financial 
year to Martin Bouygues, Chairman and Chief Executive Officer;  

9. Approval of the components of the total remuneration and benefits 
of all kinds paid during or awarded in respect of the 2020 financial 
year to Olivier Bouygues, Deputy Chief Executive Officer until 
31 August 2020; 

10. Approval of the components of the total remuneration and benefits 
of all kinds paid during or awarded in respect of the 2020 financial 
year to Philippe Marien, Deputy Chief Executive Officer until 
19 February 2020; 

11. Approval of the components of the total remuneration and benefits 
of all kinds paid during or awarded in respect of the 2020 financial 
year to Olivier Roussat, Deputy Chief Executive Officer;  

12. Renewal of the term of office of Martin Bouygues as a director; 

13. Appointment of Pascaline de Dreuzy as a director; 

14. Reappointment of Ernst & Young Audit as a principal auditor; 

15. Authorisation to the Board of Directors to trade in the company’s 
shares, for a period of eighteen months. 

8.1.2 Extraordinary General Meeting 

16. Authorisation to the Board of Directors, for a period of eighteen 
months, to reduce the share capital by cancelling treasury shares held 
by the company; 

17. Delegation of competence to the Board of Directors, for a period of 
twenty-six months, to increase share capital, with pre-emptive rights 
for existing shareholders maintained, by issuing shares and all 
securities giving immediate and/or future access to shares in the 
company or one of its subsidiaries; 

18. Delegation of competence to the Board of Directors, for a period of 
twenty-six months, to increase share capital by incorporating share 
premium, reserves or earnings, or other amounts into capital; 

19. Delegation of competence to the Board of Directors, for a period of 
twenty-six months, to increase share capital by way of public offerings 
other than those mentioned in Article L. 411-2 of the Monetary and 
Financial Code, without pre-emptive rights for existing shareholders, 
by issuing shares and all securities giving immediate and/or future 
access to shares in the company or one of its subsidiaries; 

20. Delegation of competence to the Board of Directors, for a period of 
twenty-six months, to increase share capital by way of public offerings 
mentioned in Article L. 411-2 1° of the Monetary and Financial Code, 
without pre-emptive rights for existing shareholders, by issuing shares 
and all securities giving immediate and/or future access to shares in 
the company or one of its subsidiaries; 

21. Authorisation to the Board of Directors, for a period of twenty-six 
months, to set the price, in accordance with the terms decided by the 
Annual General Meeting, for immediate or future issues of equity 
securities, without pre-emptive rights for existing shareholders; 

22. Delegation of competence to the Board of Directors, for a period of 
twenty-six months, 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; 

23. Delegation of powers to the Board of Directors, for a period of twenty-
six months, to increase the share capital, without pre-emptive rights 
for existing shareholders, as consideration for contributions in kind to  
the company consisting of another company’s equity securities or 
securities giving access to its capital outside of a public exchange offer; 

24. Delegation of competence to the Board of Directors, for a period of 
twenty-six months, 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; 

25. Delegation of competence to the Board of Directors, for a period of 
twenty-six months, to issue shares, without pre-emptive rights for 
existing shareholders, following the issuance, by a Bouygues 
subsidiary, of securities giving access to shares in the company; 

26. Delegation of competence to the Board of Directors, for a period of 
twenty-six months, to increase the share capital, without pre-emptive 
rights for existing shareholders, for the benefit of employees or 
corporate officers of the company or related companies who are 
members of a company savings scheme; 

27. Authorisation to the Board of Directors, for a period of twenty-six 
months, to grant stock subscription or stock purchase options to 
employees or corporate officers of the company or related 
companies; 

28. Authorisation to the Board of Directors, for a period of twenty-six 
months, to allot existing or new shares free of charge, entailing the 
waiver by shareholders of their pre-emptive rights, in favour of 
employees or corporate officers of the company or related 
companies;  



  

 COMBINED ANNUAL GENERAL MEETING OF 22 APRIL 2021 
Board of Directors’ report and resolutions submitted to the Combined Annual General Meeting 

 

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 363 

8 

29. Authorisation to the Board of Directors, for a period of twenty-six 
months, to allot existing or new shares free of charge as a retirement 
benefit, entailing the waiver by shareholders of their pre-emptive 
rights, in favour of eligible employees or corporate officers of the 
company or related companies; 

30. Delegation of competence to the Board of Directors, for a period of 
eighteen months, to issue equity warrants during the period of a 

public offer for the company’s shares, up to a limit of 25% of the share 
capital; 

31. Amendment to Article 13 of the articles of association to amend the 
age limit for the Chairman of the Board of Directors; 

32. Powers to accomplish formalities. 

 
 

8.2 BOARD OF DIRECTORS’ REPORT AND RESOLUTIONS SUBMITTED TO THE 
COMBINED ANNUAL GENERAL MEETING 

This section presents the draft resolutions that will be submitted to the Combined Annual General Meeting of Bouygues shareholders, and the Board of 
Directors’ report explaining the rationale for those resolutions. 

8.2.1 Ordinary General Meeting 

Resolutions 1, 2 and 3 – Approval of the parent 
company and consolidated financial statements 
for the year ended 31 December 2020, 
appropriation of 2020 earnings and setting of the 
dividend (€1.70 per share) 
In the first and second resolutions, we ask you, having acquainted 
yourselves with the reports of the Board of Directors and the auditors, 
to approve: 

 the parent company financial statements for the year ended 
31 December 2020, showing net profit of €697,576,616.58; and 

 the consolidated financial statements for the year ended 
31 December 2020, showing net profit attributable to the Group of 
€696 million. 

Those financial statements and reports are included in this Universal 
Registration Document; they are also available on www.bouygues.com. 
The Convening Notice to the Annual General Meeting contains a set of 
condensed consolidated financial statements. 

The financial year ended 31 December 2020 gave distributable earnings 
of €3,143,521,795.06, consisting of the following: 

 net profit for the year: €697,576,616.58; 

 transfer to the legal reserve: €(93,172.20); 

 retained earnings brought forward: €2,446,038,350.68.  

In the third resolution we propose that you appropriate earnings as 
follows: 

 distribute a total dividend of €647,291,731.40; 

 appropriate the remainder, i.e. €2,496,230,063.66, to retained 
earnings. 

The payout represents an ordinary dividend of €1.70 for each of the 
380,759,842 existing shares at 31 December 2020. This dividend is 
eligible for the optional 40% tax relief mentioned in paragraph 2 of 
Article 158-3 of the General Tax Code. Retained earnings amount to 
€2,496,230,063.66. 

The dividend ex-date will be 4 May 2021, and the payment date will be 
6 May 2021. 

In accordance with Article 243 bis of the General Tax Code, the dividend 
amounts paid out in respect of the last three financial years are listed in 
the third resolution below. 

First resolution 
(APPROVAL OF THE PARENT COMPANY FINANCIAL STATEMENTS FOR 
THE YEAR ENDED 31 DECEMBER 2020) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings, and having acquainted itself 
with the Board of Directors’ report and the auditors’ report, hereby 
approves the parent company financial statements for the year ended 
31 December 2020 as presented to it, showing a net profit of 
€697,576,616.58, as well as the transactions recorded in those financial 
statements and summarised in those reports. 

Second resolution 
(APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE 
YEAR ENDED 31 DECEMBER 2020) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings, and having acquainted itself 
with the consolidated financial statements for the year ended 
31 December 2020, the Board of Directors’ report and the auditors’ report, 
hereby approves the consolidated financial statements for the year ended 
31 December 2020, showing a net profit attributable to the Group of  
€696 million, as well as the transactions recorded in those financial 
statements and summarised in those reports. 

Third resolution 
(APPROPRIATION OF 2020 EARNINGS, SETTING OF DIVIDEND) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings, notes that net profit for the 
year ended 31 December 2020 amounts to €697,576,616.58, which minus 
the transfer to the legal reserve of €93,172.20 and plus retained earnings 
of €2,446,038,350.68 gives distributable earnings of €3,143,521,795.06.  

The meeting resolves, on the proposal of the Board of Directors, to 
appropriate earnings as follows:  



  

8 COMBINED ANNUAL GENERAL MEETING OF 22 APRIL 2021 
Board of Directors’ report and resolutions submitted to the Combined Annual General Meeting 

 

8  

 

364 • BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT 

€  
Net profit for the year 697,576,616.58 
Transfer to the legal reserve (93,172.20) 
Retained earnings brought forward 2,446,038,350.68 
Appropriation  
Ordinary dividend ᵃ 647,291,731.40 
Retained earnings carried forward 2,496,230,063.66 

(a) €1.70 x 380,759,842 shares (number of shares at 31 December 2020). 
 

Accordingly, the dividend for the year ended 31 December 2020 is hereby 
set at a total of €1.70 per share carrying dividend rights. 

The ex-date for the Euronext Paris market will be 4 May 2021, and the 
dividend will be payable in cash on 6 May 2021 based on positions 
qualifying for payment on the evening of 5 May 2021. 

The entire dividend payout will be eligible for the 40% tax relief mentioned 
in paragraph 2 of Article 158-3 of the General Tax Code for taxpayers who 
have elected liability for income tax on a sliding scale basis. 

If the Company holds some of its own shares at the dividend payment date, 
the dividends not paid on those shares shall be allocated to retained 
earnings. 

In accordance with law, the Annual General Meeting notes that the 
following dividends were distributed in respect of the three preceding 
financial  
years. 

 2017 2018 2019 
Number of shares 366,125,285 c 372,377,939 d 380,422,833 e 

Ordinary dividend per share (€) 1.70  1.70  1.70  
Total dividend (€) ᵃ ᵇ 620,427,649.70  631,323,719.80  646,608,316.10  

(a) The amounts shown represent dividends actually paid, taking account of the fact that shares held by the company itself do not qualify for dividends. 
(b) Amounts eligible for the optional 40% tax relief mentioned in paragraph 2 of Article 158-3 of the General Tax Code. 
(c) On 31 December 2017, the share capital comprised 366,125,285 shares. Given the cancellation of 1,157,844 shares by the Board of Directors on 21 February 2018, 
the number of shares entitled to dividend was 364,967,441. 
(d) On 31 December 2018, the share capital comprised 372,377,939 shares. Given the cancellation of 869,832 shares by the Board of Directors on 20 February 2019, 
the number of shares entitled to dividend was 371,508,107. 
(e) The General Meeting of 4 September 2020 approved payment of a dividend for each share existing at midnight on the day before that meeting, i.e. a total of 
380,422,833 shares. 

 

Resolution 4 – Approval of regulated agreements 
We ask you to approve the regulated agreements entered into and 
authorised by the Board of Directors in 2020 and in early 2021, between 
Bouygues and: 

 one of its corporate officers (Executive Officer, director); 

 a company in which a corporate officer of Bouygues also holds a 
directorship; 

 a shareholder holding more than 10% of the voting rights of Bouygues. 

This approval is part of what is known as the regulated (or related-party) 
agreements procedure, which aims to prevent potential conflicts of 
interest.  

In accordance with law, these agreements were approved by the Board 
of Directors prior to signature, the directors concerned having abstained 
from voting. The auditors’ special report on regulated agreements is in 
chapter 8, section 8.3 of this Universal Registration Document. The 
agreements mentioned in the auditors’ special report that were 
approved by general meetings in previous years do not have to be voted 
on again by this Annual General Meeting. 

Shared service agreements between Bouygues and its subsidiaries 

At its 18 November 2020 meeting, the Board of Directors authorised the 
renewal, for a period of one year starting 1 January 2021, of shared 
service agreements between Bouygues and its subsidiaries. 

Shared service agreements are standard in groups of companies. They 
enable Bouygues, as the parent company of the Group, to provide its 
subsidiaries with services and expertise in areas such as management, 

human resources, information technology, legal affairs, finance, etc. 
Bouygues and its main subsidiaries sign annual agreements relating to 
these services, so that each business segment can request the services 
and expertise it needs.  

The principle behind these agreements is based on rules for allocating 
and invoicing the cost of shared services, including specific services and 
a share of residual costs, up to a limit expressed as a percentage of sales 
of the subsidiary concerned. The share of residual costs is invoiced at 
cost plus a margin of 10% for high value-added services and 5% for low 
value-added services. 

In 2020, Bouygues invoiced the following amounts under these shared 
service agreements: 

 Bouygues Construction: €18 million 

 Colas: €18 million 

 TF1: €3 million 

 Bouygues Telecom: €9.3 million 

Amendment to the internal audit service agreement between 
Bouygues and Bouygues Telecom 

At its 18 November 2020 meeting, the Board of Directors authorised  
the conclusion of a sixth amendment to the internal audit service 
agreement between Bouygues and Bouygues Telecom, to extend it to 
31 December 2021. 

This agreement enables Bouygues Telecom to be provided with internal 
audit services specific to the telecoms industry that contribute to the 
smooth running of this subsidiary and are sourced from Bouygues. 
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The amount of services sourced from Bouygues is €350,000 excluding 
VAT for 2021, the same as in 2020. 

Cross-charging to subsidiaries of pension contributions for their senior 
executives 

At its 18 November 2020 meeting, the Board of Directors authorised the 
renewal, for a period of two years starting 1 January 2020, of the 
agreements whereby Bouygues cross-charges its subsidiaries Bouygues 
Construction, Colas, TF1 and Bouygues Telecom for contributions to the 
supplementary pension scheme to which their respective senior 
executives are entitled. Under the scheme, each beneficiary receives a 
benefit of 0.92% of their reference salary per year of service with the 
Group, capped at eight times the annual Social Security ceiling (giving a 
cap of €329,088 in 2020). The scheme is contracted out to an insurance 
company. 

As an indication, in 2020 Bouygues cross-charged the following amounts 
to its subsidiaries: 

 Bouygues Construction: €0.6 million  

 Colas: €0.6 million 

 TF1: €0.6 million 

 Bouygues Telecom: €0.24 million 

Reciprocal service agreement between Bouygues and SCDM 

At its 17 February 2021 meeting, the Board of Directors authorised the 
signature of a reciprocal service agreement between Bouygues and 
SCDM, for a period of one year starting 1 January 2021. 

SCDM, a company controlled by Martin Bouygues and Olivier Bouygues, 
provides consultancy services in strategy, development, research and 
analysis into strategic developments and growth of the Bouygues group, 
major investments and divestments, and multi-year plans. SCDM has a 
team of specialists with extensive experience of mergers and 
acquisitions, and strategy. 

For its part, Bouygues provides SCDM with specific assistance and 
support services, such as cash management, human resources 
management, information technology support.  

Under the terms of this agreement, SCDM invoices Bouygues for costs 
actually incurred, subject to a cap of €2 million a year. This amount 
mainly corresponds to the remuneration awarded to Martin Bouygues 
by the Board of Directors in respect of his office as corporate officer, 
including social security and tax charges. The remainder is for the 
salaries of the strategy and development team, including social security 
and tax charges, as well as specific services. 

Under this agreement entered into in the 2020 financial year, SCDM 
invoiced Bouygues €5.4 million excluding VAT. This amount mainly 
corresponds (86 % of the total) to the salaries of Martin Bouygues and 
Olivier Bouygues and the corresponding social security and tax charges. 
The remainder (14% of the total) is for the salaries of the members of 
their team and the corresponding social security and tax charges. 

Bouygues invoiced SCDM €425,354. 

Fourth resolution 
(APPROVAL OF THE REGULATED AGREEMENTS SPECIFIED IN ARTICLES  
L. 225-38 ET SEQ OF THE COMMERCIAL CODE) 

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 specified in 
Articles L. 225-38 et seq of the Commercial Code, hereby approves the 
regulated agreements set out in that report that have not yet been 
approved by an Annual General Meeting. 

 

Resolutions 5 and 6 – Approval of the 
remuneration policy for corporate officers 
(ex ante Say on Pay) 
In accordance with the provisions of Article L. 22-10-8 of the 
Commercial Code, the shareholders are required to vote on the 
remuneration policy for corporate officers. 

 In the fifth resolution, we ask you to approve the remuneration policy 
for the Executive Officers. 

 In the sixth resolution, we ask you to approve the remuneration policy 
for directors. 

In line with the changes to the governance structure decided upon by 
the Board of Directors on 17 February 2021, acting on a proposal from 
Martin Bouygues and a recommendation from the Selection and 
Remuneration Committee, the 2021 remuneration policy for Executive 
Officers will be implemented as follows: 

 for the period from 1 January to the Board meeting of 
17 February 2021: the 2020 remuneration policy will remain in 
effect, and will be applicable to Martin Bouygues in his capacity as 
Chairman and Chief Executive Officer and Olivier Roussat in his 
capacity as Deputy Chief Executive Officer; 

 from 17 February 2021: a new remuneration policy for 2021 will 
take effect that reflects the changes to the company’s governance 
structure, and which will be applicable to Martin Bouygues in his 
capacity as Chairman of the Board of Directors; to Olivier Roussat in 
his capacity as Chief Executive Officer; and to Edward Bouygues and 
Pascal Grangé in their capacities as Deputy Chief Executive Officers.  

That policy was signed off by the Board of Directors on 
17 February 2021, on the basis of proposals from the Selection and 
Remuneration Committee. It serves the corporate interests of Bouygues, 
help secure its long-term future, and is in line with its commercial 
strategy. The policy is described in section 5.4.1 (Remuneration policy) 
of this Universal Registration Document. 

Fifth resolution 
(APPROVAL OF THE REMUNERATION POLICY FOR EXECUTIVE OFFICERS) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings and having acquainted itself 
with the Report on corporate governance prepared pursuant to paragraph 
II of Article L. 22-10-8 of the Commercial Code, hereby approves the 
remuneration policy for Executive Officers. This policy is described in 
section 5.4.1 (Remuneration policy) of this Universal Registration 
Document.
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Sixth resolution 
(APPROVAL OF THE REMUNERATION POLICY FOR DIRECTORS) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings and having acquainted itself 
with the Report on corporate governance prepared pursuant to paragraph 
II of Article L. 22-10-8 of the Commercial Code, hereby approves the 
remuneration policy for directors. This policy is described in section 5.4.1 
(Remuneration policy) of this Universal Registration Document. 

 
 

Resolutions 7 to 11 – Approval of the 
remuneration of corporate officers in respect  
of 2020 (ex post Say on Pay) 
In accordance with the provisions of Article L. 22-10-9-34 I of the 
Commercial Code, we propose in the seventh resolution that you 
approve the information on the remuneration of corporate officers 
mentioned in Article L. 22-10-9 of the Commercial Code. 

We also propose, in the eight to eleventh resolutions, that you approve 
the total remuneration and benefits of all kinds paid during 2020 or 
awarded in respect of the 2020 financial year to the Executive Officers, 
in accordance with the provisions of Article L. 22-10-34 of the 
Commercial Code. 

You are reminded that the Board meeting of 28 July 2020, acting on a 
recommendation from the Selection and Remuneration Committee, and 
in accordance with the announcement made by the Chairman and Chief 
Executive Officer of Bouygues at the Annual General Meeting on 
23 April 2020, decided to cut the overall (fixed and variable) 
remuneration of the Executive Officers by 25% in response to the 
exceptional circumstances arising from the Covid-19 pandemic. In 
addition, a new performance criterion was introduced assessing the 
speed and effectiveness of the Executive Officers in responding to the 
public health crisis vis-à-vis the company’s employees and stakeholders, 
and in limiting the impacts of the crisis. 

In accordance with the provisions of Article L. 22-10-8 of the 
Commercial Code, the remuneration policy for Executive Officers was 
amended and approved by the Ordinary General Meeting of 
4 September 2020. 

Acting on a recommendation from the Selection and Remuneration 
Committee, the Board meeting of 17 February 2021 approved the fixed, 
variable and exceptional components of the total remuneration and 
benefits of all kinds paid during 2020 or awarded in respect of the 2020 
financial year to the Executive Officers, in accordance with the 
remuneration policy approved by the Annual General Meeting of 
23 April 2020 (fifth and sixth resolutions), as amended by the Ordinary 
General Meeting of 4 September 2020 (second resolution). 

Those components are described in section 5.4.2 (Remuneration of 
corporate officers in 2020) of this Universal Registration Document. 

Seventh resolution 
(APPROVAL OF THE INFORMATION ABOUT THE REMUNERATION OF 
CORPORATE OFFICERS MENTIONED IN PARAGRAPH 1 OF ARTICLE  
L. 22-10-9 OF THE COMMERCIAL CODE) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings pursuant to paragraph I of 
Article L. 22-10-34 of the Commercial Code, and having acquainted itself 

with the Report on corporate governance, hereby approves the information 
published pursuant to paragraph I of Article L. 22-10-9 of the Commercial 
Code. 

Eighth resolution 
(APPROVAL OF THE COMPONENTS OF THE TOTAL REMUNERATION AND 
BENEFITS OF ALL KINDS PAID DURING OR AWARDED IN RESPECT OF THE 
2020 FINANCIAL YEAR TO MARTIN BOUYGUES, CHAIRMAN AND CHIEF 
EXECUTIVE OFFICER) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings, and having acquainted itself 
with the Report on corporate governance, hereby approves the fixed, 
variable and exceptional components of the total remuneration and 
benefits of all kinds paid during or awarded in respect of the year ended 
31 December 2020 to Martin Bouygues, Chairman and Chief Executive 
Officer, as presented. 

Ninth resolution 
(APPROVAL OF THE COMPONENTS OF THE TOTAL REMUNERATION AND 
BENEFITS OF ALL KINDS PAID DURING OR AWARDED IN RESPECT OF THE 
2020 FINANCIAL YEAR TO OLIVIER BOUYGUES, DEPUTY CHIEF 
EXECUTIVE OFFICER UNTIL 31 AUGUST 2020) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings, and having acquainted itself 
with the Report on corporate governance, hereby approves the fixed, 
variable and exceptional components of the total remuneration and 
benefits of all kinds paid during or awarded in respect of the year ended 
31 December 2020 to Olivier Bouygues, Deputy Chief Executive Officer until 
31 August 2020, as presented. 

Tenth resolution 
(APPROVAL OF THE COMPONENTS OF THE TOTAL REMUNERATION AND 
BENEFITS OF ALL KINDS PAID DURING OR AWARDED IN RESPECT OF THE 
2020 FINANCIAL YEAR TO PHILIPPE MARIEN, DEPUTY CHIEF EXECUTIVE 
OFFICER UNTIL 19 FEBRUARY 2020) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings, and having acquainted itself 
with the Report on corporate governance, hereby approves the fixed, 
variable and exceptional components of the total remuneration and 
benefits of all kinds paid during or awarded in respect of the year ended 
31 December 2020 to Philippe Marien, Deputy Chief Executive Officer until 
19 February 2020, as presented. 

Eleventh resolution 
(APPROVAL OF THE COMPONENTS OF THE TOTAL REMUNERATION AND 
BENEFITS OF ALL KINDS PAID DURING OR AWARDED IN RESPECT OF THE 
2020 FINANCIAL YEAR TO OLIVIER ROUSSAT, DEPUTY CHIEF EXECUTIVE 
OFFICER) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings, and having acquainted itself 
with the Report on corporate governance, hereby approves the fixed, 
variable and exceptional components of the total remuneration and 
benefits of all kinds paid during or awarded in respect of the year ended 
31 December 2020 to Olivier Roussat, Deputy Chief Executive Officer, as 
presented.  
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Resolutions 12 and 13 – Renewal of the term of 
one director and appointment of one independent 
director 
The Board meeting of 17 February 2021 deliberated, in light of a report 
from the Selection and Remuneration Committee, on the changes in the 
composition of the Board that will be put to a shareholder vote at the 
forthcoming Annual General Meeting on 22 April 2021. 

The terms of office as directors of Martin Bouygues and Anne-Marie 
Idrac expire at the end of that meeting. 

The Board of Directors, acting on a recommendation from the Selection 
and Remuneration Committee, is proposing in the twelfth resolution 
that you renew the term of office of Martin Bouygues as a director, and 
in the thirteenth resolution that you appoint Pascaline de Dreuzy as a 
director. 

In line with changes in corporate governance, the Board meeting of 
17 February 2021, acting on a proposal from Martin Bouygues and a 
recommendation from the Selection and Remuneration Committee, 
decided to separate the functions of Chairman of the Board of Directors 
from those of Chief Executive Officer. Martin Bouygues was confirmed 
as Chairman of the Board of Directors, and Olivier Roussat was 
appointed as Chief Executive Officer, with immediate effect. 

In order to implement this new governance structure and enable 
Martin Bouygues to continue giving the Board the benefit of his 
knowledge of all the Group’s activities and of the people who make up 
the Group, we propose that you renew his term of office as a director. 

Acting on a recommendation from the Selection and Remuneration 
Committee, the Board is also proposing (in the thirteenth resolution) 
that you appoint Pascaline de Dreuzy as a director. 

Pascaline de Dreuzy holds an EMBA from HEC and a company director 
diploma from Sciences-Po-IFA, and has completed the financial analysis 
and corporate valuation modules of the Corporate Finance Certificate at 
ICCF-HEC. She is a Knight of the Légion d’Honneur. 

She is the Chairwoman and founder of P2D Technology, a business that 
selects new technologies that can build bridges between industry and 
healthcare. 

She became involved in the corporate world at an early age as a director 
of one of the family holding companies that controls the PSA group. She 
is extremely committed to corporate governance: at the end of her term 
of office on the Board of Insitut Français des Administrateurs (French 
Institute of Directors) she joined the institute’s expert groups on ESG 
(Environmental, Social and Governance issues), Integrated Reporting, 
Risk Appetite and Family Company Governance. She currently co-chairs 
the group on corporate social responsibility, and one of the groups on 
environmental issues. 

A doctor at Hôpitaux de Paris, she has been overseeing innovative and 
pioneering cross-functional projects at the Necker-Enfants Malades 
hospital group for more than 25 years. 

Pascaline de Dreuzy will benefit the Board with her extensive experience 
of the corporate world and in-depth knowledge of corporate social 
responsibility. Her previous roles as director of a family holding company 
and of the Insitut Français des Administrateurs will also contribute to the 
quality of Board discussions. 

The Board of Directors has examined the situation of Pascaline de 
Dreuzy with reference to the independence criteria contained in the 
Afep-Medef Code and has concluded that although she was a director 

of TF1, she had no business relationship with TF1. The Board of Directors 
has indicated that it regards Pascaline de Dreuzy as independent. 

Subject to approval of these resolutions by the Annual General Meeting 
of 22 April 2021, the Board of Directors would still have fourteen 
members, including two directors representing employees and two 
directors representing employee shareholders. Its membership would 
be 50% independent directors (calculated excluding directors 
representing employees and directors representing employee 
shareholders), and 50% women (calculated excluding directors 
representing employees). 

Twelfth resolution 
(RENEWAL OF THE TERM OF OFFICE OF MARTIN BOUYGUES AS A 
DIRECTOR) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings and having acquainted itself 
with the Board of Directors’ report, hereby renews the term of office of 
Martin Bouygues as a director for three years, expiring at the end of the 
Ordinary General Meeting called to approve the financial statements for 
2023. 

Thirteenth resolution 
(APPOINTMENT OF PASCALINE DE DREUZY AS A DIRECTOR) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings, and having acquainted itself 
with the Board of Directors’ report, hereby appoints Pascaline de Dreuzy as 
a director for three years, replacing Anne-Marie Idrac whose term of office 
expires at the end of this Ordinary General Meeting. Pascaline de Dreuzy’s 
term of office shall expire at the end of the Ordinary General Meeting called  
to approve the financial statements for 2023. 

 

Resolution 14 – Reappointment of a principal 
auditor 
The term of office of Ernst & Young Audit as a principal auditor expires at 
the end of the Annual General Meeting of 22 April 2021.  

The Audit Committee conducted a process during 2020 aimed at ensuring 
audit continuity. 

Consequently, in the fourteenth resolution, the Board of Directors is 
asking you to reappoint this principal auditor for a term of six financial 
years, expiring at the end of the Ordinary General Meeting called to 
approve the financial statements for the 2026 financial year. 

In accordance with the provisions of Article L. 823-1 of the Commercial 
Code (as amended by Law No. 2016-1691 of 9 December 2016) and with 
the articles of association, the Board of Directors, acting on a 
recommendation from the Audit Committee, has decided not to renew 
the appointment of Auditex as an alternate auditor, which expires at the 
end of the Annual General Meeting of 22 April 2021. 
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Fourteenth resolution 
(REAPPOINTMENT OF ERNST & YOUNG AUDIT AS A PRINCIPAL 
AUDITOR) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings and having acquainted  
itself with the Board of Directors’ report, hereby reappoints Ernst & Young 
Audit (a company with its registered office at 1/2 place des Saisons, 
92400 Courbevoie, France) as a principal auditor for a term of six financial 
years, expiring at the end of the Annual General Meeting called in 2027 to 
approve the financial statements for 2026. 

 

Resolution 15 – Authorisation for the company to 
buy back its own shares 
As we do each year, we are asking you to renew the authorisation that 
allows the company to repurchase its own shares as part of a share 
buyback programme. 

Objectives authorised 

This authorisation would cover the following objectives: 

1. reduce the share capital by cancelling shares under the conditions 
laid down by law, subject to authorisation by the Extraordinary 
General Meeting; 

2. fulfil the obligations arising from debt securities, in particular 
securities that grant the right to the allotment of company shares 
via redemption, conversion, exchange, presentation of a warrant 
or otherwise; 

3. grant or sell shares to employees or corporate officers of the 
company or related companies, in particular as part of profit-
sharing schemes, stock option plans, company savings schemes 
and Group savings schemes or through allotment of shares; 

4. improve market liquidity and the regularity of listings of the 
company’s equity securities and avoid price discrepancies not 
supported by market trends, by implementing a liquidity contract 
managed by an investment service provider acting in compliance 
with a market practice accepted by the AMF; 

5. retain shares and, as the case may be, deliver them subsequently 
as a medium of payment or exchange in an acquisition, merger, 
spin-off or asset-for-share exchange, in accordance with applicable 
regulations; 

6. implement any market practice accepted by the AMF and generally 
carry out any other transaction in compliance with applicable 
regulations. 

The Board of Directors decided at its meeting of 17 February 2021 to 
restrict the objectives of the share buyback programme to points 1, 3 
and 4 above. The Board nonetheless reserved the right to extend the 
programme to include other objectives, in which case the company 
would inform the market. 

In accordance with law, the share buybacks may be carried out at any 
time, including during the period of a public offer for the company’s 
shares. It is important that the company should be able, even during the 
period of a public offer, to buy back its own shares with a view to 
achieving the objectives of the buyback programme. 

In 2020, the following transactions in Bouygues shares took place:  

 2,008,858 shares were purchased and 2,005,358 shares sold, mainly 
through a service provider acting under the terms of a liquidity 
contract. 

The authorisation is granted subject to the following upper limits: 

Ceilings 

 5% of the share capital; 

 maximum repurchase price: €55 per share; 

 maximum budget: €1 billion. 

Duration of authorisation 

Eighteen months. 

Fifteenth resolution 
(AUTHORISATION TO THE BOARD OF DIRECTORS TO TRADE IN THE 
COMPANY’S SHARES, FOR A PERIOD OF EIGHTEEN MONTHS) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for ordinary general meetings pursuant to Article L. 22-10-62 
of the Commercial Code, and having acquainted itself with the Board of 
Directors’ report including its description of the share buyback programme: 

1. authorises the Board of Directors to repurchase or arrange for the 
repurchase by the company of its own shares, under the conditions 
set out below, shares representing no more than 5% of the company’s 
share capital at the date on which the authorisation is used, in 
compliance with the legal and regulatory conditions applicable at that 
date; 

2. resolves that this authorisation may be used for the purposes listed 
below, in relation to (i) a market practice accepted by the AMF,  
(ii) an objective specified in Article 5 of Commission Regulation (EU) 
No. 596/2014 on market abuse, or (iii) an objective mentioned in 
Article L. 22-10-62 of the Commercial Code: 

a) reduce the share capital by cancelling shares under the conditions 
laid down by law, subject to authorisation by the Extraordinary 
General Meeting, 

b) fulfil the obligations arising from debt securities, in particular 
securities that grant the right to the allotment of company shares 
via redemption, conversion, exchange, presentation of a warrant 
or otherwise, 

c) grant or sell shares to employees or corporate officers of the 
company or related companies, in particular as part of profit-
sharing schemes, stock option plans, company savings schemes 
and Group savings schemes or through allotment of shares, 

d) improve market liquidity and the regularity of listings of the 
company’s equity securities and avoid price discrepancies not 
supported by market trends, by implementing a liquidity contract 
managed by an investment service provider acting in compliance 
with a market practice accepted by the AMF,  

e) retain shares and, as the case may be, deliver them subsequently  
as a medium of payment or exchange in an acquisition, merger, 
spin-off or asset-for-share exchange, in accordance with 
applicable regulations, 

f) implement any market practice accepted by the AMF and 
generally carry out any other transaction in compliance with 
applicable regulations; 
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3. resolves that the acquisition, sale, transfer or exchange of such shares 
may be carried out, on one or more occasions, in compliance with 
rules issued by the AMF in its Position-Recommendation DOC-2017-
04, on all markets or off-market, including on Multilateral Trading 
Facilities (MTFs) or via a systematic internaliser, or over-the-counter, 
in any manner, including through the acquisition or sale of blocks of 
shares, using derivative financial instruments and at any time, 
including during the period of a public offer for the company’s shares. 
All or part of the programme may be carried out through block trades; 

4. resolves that the maximum purchase price be set at €55 (fifty-
five euros) per share, subject to any adjustments in connection with 
share capital transactions. If the share capital is increased by 
incorporating share premium, earnings or reserves into capital and by 
allotment of shares free of charge, 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; 

5. sets at €1,000,000,000 (one billion euros) the maximum amount of 
funds that can be used for the share buyback programme thus 
authorised; 

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

7. gives full powers to the Board of Directors, with power to sub-delegate 
in accordance with law, to implement this authorisation, place all 
stock market orders, conclude all agreements, in particular with a 
view to the registration of purchases and sales of shares, complete all 
steps, declarations and formalities with the AMF and any other body, 
and in general, take 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. sets the period of validity of this authorisation, which voids and 
replaces any unused portion of any previous authorisation granted for 
the same purpose, at eighteen months from the date of this meeting.  

 

8.2.2 Extraordinary General Meeting 

In the sixteenth to thirtieth resolutions, we ask you to renew certain 
financial authorisations given to the Board of Directors that may have an 
impact on the amount of the share capital. The purpose of these 
resolutions is to enable the Board of Directors, under the conditions and 

subject to the ceilings set by the Annual General Meeting, to retain the 
benefit of authorisations that allow it to finance the development of the 
company and to carry out financial transactions useful for its strategy 
without being obliged to convene specific extraordinary general meetings. 
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Resolution 16 – Allows the Board to reduce the 
share capital by cancelling shares 
Purpose of the authorisation 

To allow the Board of Directors, if it deems fit, to reduce the share 
capital, on one or more occasions, by cancelling some or all of the shares 
held by the company as a result of using any share buyback 
authorisation given by the Annual General Meeting, particularly under 
the fifteenth resolution submitted to this Annual General Meeting for 
approval. 

Cancelling shares makes it possible, if the Board of Directors deems fit, 
to offset the dilution for shareholders resulting from the creation of new 
shares, for example shares issued under employee share ownership 
plans or on the exercise of stock options. 

Ceiling 

10% of the share capital in any 24-month period. 

Duration of the authorisation 

Eighteen months.  

Sixteenth resolution 
(AUTHORISATION TO THE BOARD OF DIRECTORS, FOR A PERIOD OF 
EIGHTEEN MONTHS, TO REDUCE THE SHARE CAPITAL BY CANCELLING 
TREASURY SHARES HELD BY THE COMPANY) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings pursuant to Article 
L. 22-10-62 of the Commercial Code, and having acquainted itself with the
Board of Directors’ report and the auditors’ report: 

1. authorises the Board of Directors to cancel, at its sole discretion, 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 buyback
authorisations given by the Annual General Meeting to the Board of
Directors, up to a limit in any twenty-four month period of 10% of the 
total number of shares making up the company’s share 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 par value to all
available share premium and reserve accounts; 

3. delegates to the Board of Directors, with power to sub-delegate in
accordance with law, full powers to carry out the capital reduction(s)
resulting from cancellations of shares authorised by this resolution, to 
have the corresponding accounting entries made, to amend the articles 
of association accordingly, and generally to attend to all necessary
formalities; 

4. sets the period of validity of this authorisation, which voids and
replaces any unused portion of any previous authorisation granted for 
the same purpose, at eighteen months from the date of this meeting. 

Resolution 17 – Allows the Board to increase share 
capital with pre-emptive rights for existing 
shareholders maintained 
Purpose of the delegation of competence 

To delegate to the Board of Directors the competence to increase the 
share capital by issuing, with pre-emptive rights for existing 
shareholders maintained, (i) ordinary shares in the company, and 
(ii) securities of any kind whatsoever, giving access in whatever manner, 
immediately and/or in the future, to shares to be issued by Bouygues or 
by any company of which Bouygues owns directly or indirectly more
than half the share capital. 

Shareholders would have, in proportion to the number of shares they 
hold, an irreducible pre-emptive right (and, if the Board so decides, a 
reducible pre-emptive right) to subscribe for ordinary shares and 
securities issued pursuant to this resolution. 

Ceilings 

Capital increase: €150,000,000 in nominal value, or approximately  
40% of the share capital at 31 December 2020. 

Debt securities giving immediate and/or future access to capital: 
€7,000,000,000. 

These two ceilings apply to all capital increases carried out under the 
nineteenth, twentieth, twenty-third, twenty-fourth and twenty-fifth 
resolutions submitted to the Annual General Meeting. 

Duration of the delegation of competence 

Twenty-six months.  

Seventeenth resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF TWENTY-SIX MONTHS, TO INCREASE SHARE CAPITAL, WITH 
PRE-EMPTIVE RIGHTS FOR EXISTING SHAREHOLDERS MAINTAINED, BY 
ISSUING SHARES AND ALL SECURITIES GIVING IMMEDIATE AND/OR 
FUTURE 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, L. 225-129-2, 
L. 228-91, L. 228-92 and L. 228-93 of the Commercial Code: 

1. delegates to the Board of Directors, with power to sub-delegate in
accordance with law, its competence 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 
maintained, 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, immediately and/or in the future, at any time or on 
a set date, to ordinary shares, to be issued by the company or by any
company of 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; 
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2. resolves that the total amount of capital increases in cash that may be 
implemented immediately and/or in the future pursuant to this 
delegation may not exceed an overall ceiling of €150,000,000 (one 
hundred and fifty million euros) in nominal value, plus, as the case may 
be, the nominal amount of any 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 pursuant to the nineteenth, 
twentieth, twenty-third, twenty-fourth and twenty-fifth resolutions of 
this Annual General Meeting shall count towards that overall ceiling; 

3. resolves that the securities giving access to ordinary shares in the 
company or a subsidiary so issued may consist of debt securities or be 
linked to the issuance of such securities, or allow such securities 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 by 
reference to a basket of currencies; 

4. resolves that the nominal amount of all debt securities that may be 
issued pursuant to this delegation may not exceed €7,000,000,000 
(seven billion euros) or the equivalent in any other currency or any 
other unit of account on the date the issue is decided; such amount 
does not include above-par redemption premium, if provided for. The 
nominal amount of debt securities that may be issued pursuant to the 
nineteenth, twentieth, twenty-third and twenty-fourth resolutions 
shall count towards that overall ceiling. 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 stock 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 shall have, in proportion to the number of shares 

they hold, an irreducible pre-emptive right to subscribe for 
ordinary shares and securities issued pursuant to this resolution, 

b) the Board of Directors shall also have the option to grant 
shareholders a reducible 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 subscriptions using irreducible rights and any reducible 
subscriptions for excess shares do not account for the entirety of 
an 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, on 
condition that this amount reaches at least three-quarters 
of the amount of the issue decided, 

• distribute as it deems fit all or some of the unsubscribed 
securities, 

• offer all or some of the unsubscribed securities to the public 
on the French and/or international market and/or abroad; 

d) the Board of Directors shall determine the characteristics, amount 
and terms of any issue and the securities 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 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 will 
be temporarily suspended; 

e) the Board of Directors shall have full powers, with power to sub-
delegate in accordance with law, to implement this delegation, in 
particular by entering into any agreement for that purpose and 
specifically with a view to the successful completion of all issues; 
to proceed with the aforementioned issues on one or more 
occasions, in such amounts and at such times as it deems fit, in 
France and/or, as the case may be, abroad and/or on the 
international market (or, as the case may be, to postpone any such 
issue); to confirm such issue has taken place and amend the 
articles of association 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; 

6. notes that this delegation entails the waiver by shareholders of their 
pre-emptive rights to subscribe for those ordinary shares in the 
company to which any securities issued under this delegation may give 
entitlement; 

7. sets the period of validity of this delegation, which voids and replaces 
any unused portion of any previous delegation granted for the same 
purpose, at twenty-six months from the date of this meeting.  

 

Resolution 18 – Allows the Board to increase share 
capital by incorporating share premium, reserves 
or earnings 
Purpose of the delegation of competence 

To delegate to the Board of Directors the competence to increase the 
share capital by incorporating share premium, reserves, earnings or 
other amounts which may be incorporated into capital in accordance 
with law and with the articles of association, in the form of an allotment 
of shares free of charge or by increasing the nominal value of the 
existing shares, or through a combination of those two procedures. 

Ceiling 

Capital increase: €4,000,000,000 in nominal value. 

Duration of the delegation of competence 

Twenty-six months.  

Eighteenth resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF TWENTY-SIX MONTHS, TO INCREASE SHARE CAPITAL BY 
INCORPORATING SHARE PREMIUM, RESERVES OR EARNINGS, OR 
OTHER AMOUNTS INTO CAPITAL) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements specified in Articles L. 225-98 and L. 22-10-32 of the 
Commercial Code and having acquainted itself with the Board of Directors’ 
report, and in accordance with the provisions of Articles L. 225-129, L. 225-
129-2, L. 225-130 and L. 22-10-50 of the Commercial Code:  
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1. delegates to the Board of Directors, with power to sub-delegate in 
accordance with law, its competence to carry out, in such amounts and 
at such times as it deems fit, one or more capital increases by 
successively or simultaneously incorporating share premium, reserves, 
earnings or other amounts which may be incorporated into capital in 
accordance with law and with the articles of association, in the form of 
an allotment of shares free of charge or by increasing the nominal value 
of the existing shares, or through a combination of those two 
procedures; 

2. resolves that the total amount of capital increases that may be 
implemented pursuant to this resolution may not exceed 
€4,000,000,000 (four billion euros) in nominal value, plus, as the case 
may be, the amount of any additional ordinary 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 ceiling set in this 
delegation is independent of and separate from the overall ceiling set 
in the seventeenth resolution; 

3. resolves, in the event that this delegation is used by the Board of 
Directors, and in accordance with the provisions of Articles L. 225-130 
and L. 22-10-50 of the Commercial Code, that in the case of a capital 
increase by allotment of shares free of charge, fractional shares may 
not be traded or transferred and that the corresponding equity 
securities shall be sold; the proceeds of sale shall be paid to the rights 
holders within the regulatory time limit; 

4. resolves that the Board of Directors shall have full powers, with power 
to sub-delegate to any legally authorised person, to implement this 
delegation and generally to take all steps and carry out all formalities 
as may be necessary for the successful completion of each such capital 
increase, to confirm such increase has taken place and to amend the 
articles of association accordingly; 

5. sets the period of validity of this delegation, which voids and replaces 
any unused portion of any previous delegation granted for the same 
purpose, at twenty-six months from the date of this meeting. 

 

Resolution 19 – Allows the Board to increase the 
share capital by way of public offerings other than 
those mentioned in Article L. 411-2 of the 
Monetary and Financial Code, without pre-
emptive rights for existing shareholders 
Purpose of the delegation of competence 

To delegate to the Board of Directors the competence to increase the 
share capital by way of public offerings other than those mentioned in 
Article L. 411-2 of the Monetary and Financial Code by issuing without 
pre-emptive rights for existing shareholders, (i) ordinary shares in the 
company, and (ii) any securities giving access in whatever manner, 
immediately and/or in the future, to new ordinary shares to be issued 
by the company or by any company of which it directly or indirectly 
owns more than half of the capital. 

Ceilings 

Capital increase: €85,000,000 in nominal value, or approximately  
22% of the share capital at 31 December 2020. 

Debt securities giving immediate and/or future access to capital: 
€4,000,000,000. 

These transactions would count towards the ceilings set in the 
seventeenth resolution. 

Duration of the delegation of competence 

Twenty-six months.  

Nineteenth resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF TWENTY-SIX MONTHS, TO INCREASE SHARE CAPITAL BY WAY 
OF PUBLIC OFFERINGS OTHER THAN THOSE MENTIONED IN ARTICLE 
L. 411-2 OF THE MONETARY AND FINANCIAL CODE, WITHOUT PRE-
EMPTIVE RIGHTS FOR EXISTING SHAREHOLDERS, BY ISSUING SHARES 
AND ALL SECURITIES GIVING IMMEDIATE AND/OR FUTURE 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 and 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, L. 225-129-2, 
L. 22-10-51, L. 22-10-52 and L. 228-91 et seq of the Commercial Code: 

1. delegates to the Board of Directors, with power to sub-delegate in 
accordance with law, its competence to carry out one or more capital 
increases by way of public offerings other than those mentioned in 
Article L. 411-2 of the Monetary and Financial Code, 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, immediately and/or in the future, to 
new ordinary shares to be issued by the company or by any company 
of 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 immediately and/or in the future pursuant to this 
resolution may not exceed €85,000,000 (eighty-five million euros) in 
nominal value, plus, as the case may be, the nominal amount of any 
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 ceiling set in the 
seventeenth resolution; 

3. resolves that the securities giving access to ordinary shares in the 
company or a subsidiary so issued may consist of debt securities or be 
linked to the issuance of such securities, or allow such securities 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 by 
reference to a basket of currencies; 

4. resolves that the nominal amount of all debt securities that may be 
issued pursuant to this delegation may not exceed €4,000,000,000 
(four billion euros) or the equivalent in any other currency or any other 
unit of account on the date the issue is decided. This amount shall 
count towards the overall ceiling set in the seventeenth resolution and 
does not include above-par redemption premium, if provided for. 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 
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stock market or be the subject of an offer by the company to purchase 
or exchange them; 

5. resolves to cancel the pre-emptive rights of shareholders to securities 
that may be issued pursuant to this delegation and to give the Board of 
Directors power to grant shareholders a reducible and/or irreducible 
priority right to subscribe for the securities, pursuant to Article L. 22-
10-51 of the Commercial Code. If subscriptions, including, as the case 
may be, any subscriptions made by shareholders, 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 subscribe for those 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 issued. In 
particular, it shall determine the category of the securities 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, as the case 
may be, 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 the allotment rights of holders of securities 
giving access to ordinary shares will be temporarily suspended in 
accordance with applicable law. Unless the provisions of the twenty-
first resolution are applied, the issue price of the ordinary shares and 
the securities shall be such that the sum received immediately by the 
company, or by a subsidiary that issues securities giving access to that 
subsidiary’s 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 applicable 
regulations for each ordinary share issued as of the date the present 
delegation is used, which would on this day, pursuant to the provisions 
of Article R. 22-10-32 of the Commercial Code, be equal to the 
weighted average for the last three trading days preceding the start 
date of the public offering within the meaning of Regulation (EU) 
No. 2017/1129 of 14 June 2017, with a possible discount not exceeding 
10%; 

8. resolves that the Board of Directors shall have full powers, with power 
to sub-delegate in accordance with law, to implement this delegation, 
in particular by entering into any agreement for that purpose, and 
specifically with a view to the successful completion of all issues; to 
make the aforementioned issues on one or more occasions, in such 
amounts and at such times as it deems fit, in France and/or, as the case 
may be, abroad and/or on the international market (or, as the case may 
be, to postpone any such issue); to confirm such issue has taken place 
and amend the articles of association 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. sets the period of validity of this delegation, which voids and replaces 
any unused portion of any previous delegation granted for the same 
purpose, at twenty-six months from the date of this meeting. 

 

Resolution 20 – Allows the Board to increase the 
share capital by way of public offerings mentioned 
in Article L. 411-2 1° of the Monetary and Financial 
Code, without pre-emptive rights 
Purpose of the delegation of competence 

To allow the Board of Directors to carry out capital increases by way of 
public offerings mentioned in Article L. 411-2 1° of the Monetary and 
Financial Code. The aim is to allow the company to optimise its access 
to capital markets and to carry out transactions while benefiting from a 
degree of flexibility. The public offerings mentioned in Article  
L. 411-2 1° of the Monetary and Financial Code are intended for persons 
and entities providing asset management services to third parties, or for 
qualified investors or for a small group of investors, provided that those 
investors are acting on their own account. 

The securities that may be issued are the same as those under the 
nineteenth resolution. 

Ceilings 

Capital increase: €75,000,000 in nominal value, or approximately  
20% of the share capital at 31 December 2020. 

20% of the share capital in any 12-month period. 

Debt securities giving immediate and/or future access to capital: 
€3,500,000,000. 

These transactions would count towards the ceilings set in the 
seventeenth resolution. 

Duration of the delegation of competence 

Twenty-six months.  

Twentieth resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF TWENTY-SIX MONTHS, TO INCREASE SHARE CAPITAL BY WAY 
OF PUBLIC OFFERINGS MENTIONED IN ARTICLE L. 411-2 1° OF THE 
MONETARY AND FINANCIAL CODE, WITHOUT PRE-EMPTIVE RIGHTS FOR 
EXISTING SHAREHOLDERS, BY ISSUING SHARES AND ALL SECURITIES 
GIVING IMMEDIATE AND/OR FUTURE 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 and having acquainted 
itself with the Board of Directors’ report and the auditors’ special  
report, and in accordance with the provisions of Article L. 411-2 1° of the 
Monetary and Financial Code and Articles L. 225-129, L. 225-129-2,  
L. 22-10-51, L. 22-10-52 and L. 228-91 et seq of the Commercial Code of the 
Commercial Code: 
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1. delegates to the Board of Directors, with power to sub-delegate in 
accordance with law, its competence to carry out one or more capital 
increases, through one or more offers falling within the scope of Article 
L. 411-2 1° of the Monetary and Financial Code, 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, immediately and/or in the future, to ordinary 
shares to be issued by the company or by any company of 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 immediately and/or in the future pursuant to this 
resolution may not exceed 20% of the share capital over a twelve-
month period or €75,000,000 (seventy-five million euros) in nominal 
value. The nominal amount shall count towards the overall ceiling set 
in the seventeenth resolution, plus, where 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; 

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 or be linked to the issuance of such securities, or allow 
such securities 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 by reference to a basket of currencies; 

4. resolves that the nominal amount of all debt securities that may be 
issued pursuant to this resolution may not exceed €3,500,000,000 
(three billion five hundred million euros) or the equivalent in any other 
currency or any other unit of account on the date the issue is decided. 
This amount shall count towards the overall ceiling set in the 
seventeenth resolution and does not include above-par redemption 
premium, if provided for. 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 stock market or be the subject of an offer by the 
company to purchase or exchange them; 

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 subscribe for those 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 issued. In 
particular, it shall determine the category of the securities 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, as the case 
may be, 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 the allotment rights of holders of securities giving access 

to ordinary shares in the company will be temporarily suspended in 
accordance with applicable law. Unless the provisions of the twenty-
first resolution are applied, the issue price of the ordinary shares and 
the securities shall be such that the sum received immediately by the 
company, or by a subsidiary that issues securities giving access to that 
subsidiary’s 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 applicable 
regulations for each ordinary share as of the date the present 
delegation is used, which would on this day, pursuant to the provisions 
of Article R. 22-10-32 of the Commercial Code, be equal to the 
weighted average for the last three trading days preceding the start 
date of the public offering within the meaning of Regulation (EU) 
No. 2017/1129 of 14 June 2017, with a possible discount not exceeding 
10%; 

8. resolves that the Board of Directors shall have full powers, with power 
to sub-delegate in accordance with law, to implement this delegation, 
in particular by entering into any agreement for that purpose, and 
specifically with a view to the successful completion of all issues; to 
make the aforementioned issues on one or more occasions, in such 
amounts and at such times as it deems fit, in France and/or, as the case 
may be, abroad and/or on the international market (or, as the case may 
be, to postpone any such issue); to confirm such issue has taken place 
and amend the articles of association 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. sets the period of validity of this delegation, which voids any unused 
portion of any previous delegation granted for the same purpose, at 
twenty-six months from the date of this meeting. 

 
 

Resolution 21 – Allows the Board to set the issue 
price in the event of a capital increase without 
pre-emptive rights for existing shareholders 
Purpose of the authorisation 

To authorise the Board of Directors, for issues carried out without pre-
emptive rights for existing shareholders pursuant to the nineteenth and 
twentieth resolutions, to derogate from the pricing conditions 
stipulated by applicable regulations (Article R. 22-10-32 of the 
Commercial Code), and to set the price for immediate or future issues 
of equity securities, in accordance with the following provisions. 

Setting the issue price 

1. 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%, 

2. for equity securities to be issued at a later date, the issue price 
would be such that the amount received immediately by the 
company, plus any amount receivable subsequently by the 
company, would be equal to or greater than the amount referred 
to in point 1 above in respect of each share. 
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Ceiling 

10% of the share capital in any 12-month period. 

Duration of the authorisation 

Twenty-six months.  

 

Twenty-first resolution 
(AUTHORISATION TO THE BOARD OF DIRECTORS, FOR A PERIOD OF 
TWENTY-SIX MONTHS, TO SET THE PRICE, IN ACCORDANCE WITH THE 
TERMS DECIDED BY THE ANNUAL GENERAL MEETING, FOR IMMEDIATE 
OR FUTURE ISSUES OF EQUITY SECURITIES, WITHOUT PRE-EMPTIVE 
RIGHTS FOR EXISTING SHAREHOLDERS) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings and having acquainted 
itself with the Board of Directors’ report and the auditors’ special report, in 
accordance with the provisions of Article L. 22-10-52, paragraph 2 of the 
Commercial Code, and to the extent that the equity 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 power to sub-delegate in 
accordance with law, for each of the issues decided under the 
nineteenth and twentieth resolutions and up to a limit of 10% of the 
share capital (based on the share capital as at the date of this meeting) 
for a period of twelve months, to derogate from the pricing conditions 
stipulated by applicable regulations at the time this authorisation is 
used, i.e. on this day by Article R. 22-10-32 of the Commercial Code, 
and to set the price for immediate or future issues of equity securities 
by way of a public offering other than those mentioned in Article  
L. 411-2 of the Monetary and Financial Code or a public offering 
mentioned in Article L. 411-2 1° of the Monetary and Financial Code, in 
accordance with the following provisions: 
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 amount received immediately by the 
company, plus any amount receivable subsequently by the 
company, will be equal to or greater than the amount referred to 
in sub-paragraph a) above in respect of each share; 

2. resolves that the Board of Directors shall have full powers to implement 
this resolution on the terms stipulated in the resolution pursuant to 
which such issue is decided; 

3. sets the period of validity of this authorisation, which voids any unused 
portion of any previous authorisation granted for the same purpose, at 
twenty-six months from the date of this meeting. 

 

Resolution 22 – Allows the Board to increase the 
number of securities to be issued in the event of a 
capital increase 
Purpose of the delegation of competence 

To allow the Board of Directors 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 ceiling set in the resolution pursuant to which such issue is decided. 

Such a delegation makes it possible to seize opportunities while 
benefiting from a degree of flexibility. 

Ceiling 

15% of the initial issue. 

Duration of the delegation of competence 

Twenty-six months.  

Twenty-second resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF TWENTY-SIX MONTHS, 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 and 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 and  
L. 225-135-1 of the Commercial Code: 

1. delegates to the Board of Directors, with power to sub-delegate in 
accordance with law, its competence 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 ceiling(s) set in the resolution pursuant to which 
such issue is decided; 

2. sets the period of validity of this delegation, which voids any unused 
portion of any previous delegation granted for the same purpose, at 
twenty-six months from the date of this meeting. 

 
 

Resolution 23 – Allows the Board to increase the 
share capital as consideration for contributions in 
kind to the company consisting of another 
company’s equity securities or securities giving 
access to the capital of another company outside 
of a public exchange offer 
Purpose of the delegation of powers 

To delegate to the Board of Directors, with the power to sub-delegate, 
the powers necessary to carry out, based on the report of expert 
appraisers, one or more capital increases, by issuing ordinary shares or 
securities giving access to the capital of Bouygues, as consideration for 
contributions in kind to Bouygues consisting of another company’s 
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equity securities or securities giving access to the capital of another 
company outside of a public exchange offer. 

The aim of this resolution is to make it easier for Bouygues to carry out 
acquisitions of or mergers with other companies without having to pay 
a cash price. 

Ceilings 

Capital increase: 10% of the share capital. 

Debt securities giving immediate and/or future access to capital: 
€1,750,000,000. 

These transactions would count towards the ceilings set in the 
seventeenth resolution. 

Duration of the delegation of powers 

Twenty-six months.  

Twenty-third resolution 
(DELEGATION OF POWERS TO THE BOARD OF DIRECTORS, FOR A PERIOD 
OF TWENTY-SIX MONTHS, TO INCREASE THE SHARE CAPITAL, WITHOUT 
PRE-EMPTIVE RIGHTS FOR EXISTING SHAREHOLDERS, AS 
CONSIDERATION FOR CONTRIBUTIONS IN KIND TO THE COMPANY 
CONSISTING OF ANOTHER COMPANY’S EQUITY SECURITIES OR 
SECURITIES GIVING ACCESS TO ITS CAPITAL OUTSIDE OF A PUBLIC 
EXCHANGE OFFER) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings and 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, L. 225-129-2, 
L. 22-10-53 and L. 228-91 et seq of the Commercial Code: 

1. delegates to the Board of Directors, with power to sub-delegate in 
accordance with law, the powers 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, immediately and/or in the 
future, to new ordinary shares in the company, as consideration for 
contributions in kind made to the company consisting of another 
company’s equity securities or securities giving access to the capital of 
another company, in cases where the provisions of Article L. 22-10-54 
of the Commercial Code are not applicable; 

2. resolves that the total nominal amount of capital increases that may be 
implemented immediately and/or in the future pursuant to this 
delegation may not exceed 10% of the share capital (based on the share 
capital at the date of this meeting). This nominal amount shall count 
towards the overall ceiling set in the seventeenth resolution; 

3. resolves that the nominal amount of all debt securities that may be 
issued pursuant to this resolution may not exceed €1,750,000,000 (one 
billion seven hundred and fifty million euros) or the equivalent in any 
other currency or any other unit of account on the date the issue is 
decided, it being stipulated that such amount does not include above-
par redemption premium, if provided for. This nominal amount shall 
count towards the overall ceiling set in the seventeenth resolution; 

4. resolves to cancel insofar as is needed, for the benefit of the holders of 
equity securities 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 those ordinary shares in the company to which 
any securities issued under this delegation may give entitlement; 

6. resolves that the Board of Directors shall have full powers, with power 
to sub-delegate in accordance with law, to implement this resolution, 
and in particular to determine the valuation of the contributions in kind 
based on the report of the expert appraiser(s), approve the granting of 
specific benefits, confirm the capital increases made pursuant to this 
delegation, amend the articles of association accordingly, carry out all 
formalities and declarations, 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 will be temporarily suspended in 
accordance with applicable law; 

7. sets the period of validity of this delegation, which voids any unused 
portion of any previous delegation granted for the same purpose, at 
twenty-six months from the date of this meeting. 

 

Resolution 24 – Allows the Board to increase the 
share capital as consideration for securities 
tendered to a public exchange offer initiated by 
Bouygues 
Purpose of the delegation of competence 

To delegate to the Board of Directors the competence to carry out, 
taking into account the opinion of the statutory auditors on the 
conditions and consequences of the issue, one or more capital 
increases, by issuing ordinary shares or securities giving access to the 
capital of Bouygues, as consideration for securities tendered to a public 
exchange offer initiated by Bouygues for securities of a listed company. 

The aim of this resolution is to enable Bouygues to make an offer to the 
shareholders of a listed company to exchange their shares for Bouygues 
shares issued for this purpose, and thereby to enable Bouygues to 
acquire securities of the company concerned without having to resort 
to bank loans, for example. 

Pre-emptive rights would be waived in favour of the shareholders of the 
listed company in question. 

Ceilings 

Capital increase: €85,000,000 in nominal value, or approximately  
22% of the share capital at 31 December 2020. 

Debt securities giving immediate and/or future access to capital: 
€4,000,000,000.  

These transactions would count towards the ceilings set in the 
seventeenth resolution. 

Duration of the delegation of competence 

Twenty-six months.  
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Twenty-fourth resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF TWENTY-SIX MONTHS, 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 quorum and majority 
requirements for extraordinary general meetings and 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, L. 225-129-2, 
L. 22-10-54 and L. 228-91 et seq of the Commercial Code: 

1. delegates to the Board of Directors, with power to sub-delegate in 
accordance with law, its competence to issue ordinary shares of the 
company and/or securities, as consideration for securities tendered to 
a public exchange offer initiated by the company in France or abroad in 
accordance with local regulations, for securities of another company 
whose shares are admitted to trading on a regulated market as referred 
to in Article L. 22-10-54 of the Commercial Code; 

2. resolves that the nominal amount of all capital increases that may be 
implemented immediately and/or in the future pursuant to this 
resolution may not exceed €85,000,000 (eighty-five million euros) plus, 
as the case may be, the nominal amount of any 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 ceiling set in the seventeenth 
resolution; 

3. resolves that the nominal amount of all debt securities that may be 
issued pursuant to this resolution may not exceed €4,000,000,000 (four 
billion euros) or the equivalent in any other currency or any other unit 
of account on the date the issue is decided, it being stipulated that such 
amount does not include above-par redemption premium, if provided 
for. This nominal amount shall count towards the overall ceiling set in 
the seventeenth resolution; 

4. resolves to cancel the pre-emptive rights of shareholders to ordinary 
shares and/or securities issued under this delegation; 

5. notes that this delegation entails the waiver by shareholders of their 
pre-emptive rights to those ordinary shares in the company to which 
any securities issued under this delegation may give entitlement; 

6. resolves that the Board of Directors shall have full powers, with power 
to sub-delegate in accordance with law, to implement this resolution, 
and in particular: 
a) to set the exchange ratio and, as the case may be, any cash 

balance of the consideration to be paid, 
b) to confirm the number of securities tendered for exchange, 
c) to determine the dates, terms and conditions of the issue – in 

particular the price and date of first entitlement to dividends – of 
the new shares or, as the case may be, of the securities giving 
immediate and/or future access to ordinary shares in the 
company, 

d) to determine the conditions under which, in accordance with 
applicable law, the allotment rights of holders of securities giving 
access to ordinary shares will be temporarily suspended, 

e) 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 par value, 

f) if necessary, to charge to such share premium account all 
expenses, taxes and duties incurred in relation to any transaction 
authorised pursuant to this resolution, 

g) generally to take all useful steps and enter into all agreements to 
bring to successful completion any transaction authorised 
pursuant to this resolution, confirm the capital increase(s), and 
amend the articles of association accordingly; 

7. sets the period of validity of this delegation, which voids any unused 
portion of any previous delegation granted for the same purpose, at 
twenty-six months from the date of this meeting. 

 

Resolution 25 – Allows the Board to authorise the 
issuance by a Bouygues subsidiary of securities 
giving access to the capital of Bouygues 
Purpose of the delegation of competence 

To delegate to the Board of Directors the competence to authorise the 
issuance, by any company in which Bouygues directly or indirectly holds 
more than half the capital, of securities giving access to shares in 
Bouygues. 

The aim of this delegation is to facilitate a possible merger between a 
Bouygues subsidiary and another company, with the shareholders of 
that other company being remunerated with Bouygues shares. 

This entails the waiver by Bouygues shareholders of their pre-emptive 
rights in favour of the holders of the securities thus issued. 

Issuance of such securities would be authorised by an extraordinary 
general meeting of the subsidiary in question, while issuance of the 
Bouygues shares to which those securities give entitlement would be 
decided upon concomitantly by the Bouygues Board of Directors on the 
basis of the present financial authorisation. 

Ceiling 

Capital increase: €85,000,000 in nominal value, or approximately  
22% of the share capital at 31 December 2020. 

The transactions would count towards the overall ceiling set in the 
seventeenth resolution. 

Duration of the delegation of competence 

Twenty-six months.  

Twenty-fifth resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF TWENTY-SIX MONTHS, TO ISSUE SHARES, WITHOUT PRE-
EMPTIVE RIGHTS FOR EXISTING SHAREHOLDERS, FOLLOWING THE 
ISSUANCE, 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 and 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, L. 225-129-2 
and L. 228-91 et seq of the Commercial Code: 
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1. delegates to the Board of Directors, with power to sub-delegate in 
accordance with law, its competence to issue ordinary shares in 
Bouygues as a result of the issuance of securities by any company of 
which Bouygues directly or indirectly holds more than half of the 
capital (“subsidiaries”) and expressly authorises the resulting capital 
increase(s). 
Such securities shall be issued by the subsidiaries with the consent  
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 whatever manner to ordinary shares 
in Bouygues; such securities may be issued on one or more occasions, 
in France, on foreign markets and/or on the international market; 

2. notes that Bouygues shareholders have no pre-emptive rights over the 
aforementioned securities issued by its subsidiaries; 

3. notes that this resolution entails the waiver by Bouygues shareholders 
of their pre-emptive rights to ordinary shares to which the 
aforementioned securities issued by subsidiaries may give entitlement, 
in favour of the holders of those securities; 

4. resolves that the nominal amount of the increase in the share capital 
of Bouygues resulting from all issues that may be carried out pursuant 
to this delegation may not exceed €85,000,000 (eighty-five million 
euros). This nominal amount shall count towards the overall ceiling set 
in the seventeenth resolution; 

5. resolves that in all circumstances the amount payable to Bouygues, at 
the time of the issue or subsequently, for each ordinary share issued as 
a result of the issuance of such securities, shall be equal to or greater 
than the minimum amount provided for by regulations in force at the 
time this delegation is used, after any necessary adjustments to that 
amount to take account of differences in the dates of first entitlement 
to dividends; 

6. resolves that the Board of Directors shall have full powers, with power 
to sub-delegate in accordance with 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, and 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 successful completion, in accordance with all 
applicable French and, as the case may be, foreign laws and 
regulations. The Board of Directors shall have full powers to amend the 
articles of association to reflect the utilisation of this delegation, in 
accordance with the terms of its report to this meeting; 

7. sets the period of validity of this delegation, which voids any unused 
portion of any previous delegation granted for the same purpose, at 
twenty-six months from the date of this meeting. 

 

Resolution 26 – Allows the Board to increase the 
share capital for the benefit of employees 
Purpose of the delegation of competence 

To delegate to the Board of Directors the competence to increase the 
share capital for the benefit of employees or corporate officers of 
Bouygues (and of French or foreign companies related to Bouygues) 
who are members of a company and/or Group savings scheme, with 
cancellation of shareholders’ pre-emptive rights in favour of the 
employees and corporate officers for whom the capital increase is 
reserved. 

Bouygues is convinced that it is important to enable employees who so 
wish to become shareholders in the company. Employee savings 
schemes and reserved capital increases give employees an opportunity 
to build up their savings and give them a direct stake and role in the 
orderly running of the Group, which helps to increase their commitment 
and motivation. For that reason, the company has implemented a 
dynamic employee share ownership policy. 

Following the capital increases carried out in 2015, 2016, 2017, 2018 
and 2019, the leveraged funds set up in association with the employee 
share ownership plans held 6.46% of the share capital and 8.43% of the 
voting rights at 31 December 2020. 

Setting the subscription price 

In accordance with the Labour Code, the subscription price for the new 
shares may not be more than the average of the quoted prices for the 
share on the Euronext Paris market during the twenty trading days 
preceding the date of the decision setting the opening date for 
subscriptions, or more than the maximum legally stipulated percentage 
below that average. 

Ceiling 

Capital increase: 5% of the share capital. 

Duration of the delegation of competence 

Twenty-six months.  

Twenty-sixth resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF TWENTY-SIX MONTHS, TO INCREASE THE SHARE CAPITAL, 
WITHOUT PRE-EMPTIVE RIGHTS FOR EXISTING SHAREHOLDERS, FOR 
THE BENEFIT OF EMPLOYEES OR CORPORATE OFFICERS OF THE 
COMPANY OR RELATED COMPANIES WHO ARE MEMBERS OF A 
COMPANY SAVINGS SCHEME) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings and having acquainted 
itself with the Board of Directors’ report and the auditors’ special  
report, and in accordance with the provisions of (i) the Commercial  
Code and in particular Articles L. 225-129-2, L. 225-129-6 (paragraph 1) and 
L. 225-138-1, and (ii) Articles L. 3332-1 et seq of the Labour Code:  
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1. delegates to the Board of Directors the competence to carry out one or 
more capital increases, at its own initiative, in such amounts and at 
such times as it deems fit, of up to 5% of the company’s share capital 
on the day of the Board of Directors’ decision, by issuing new shares 
for payment in cash and, as the case may be, by incorporating reserves, 
earnings or share premium into the capital and by allotting shares free 
of charge or other securities giving access to the capital subject to 
applicable law; and resolves that the ceiling 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 ceilings set by this meeting; 

2. reserves subscriptions to all the shares hereby issued for employees 
and corporate officers of Bouygues and for employees and corporate 
officers of all French and foreign companies related to Bouygues within 
the meaning of applicable law, who are members of any company or 
Group savings scheme or any inter-company savings scheme; 

3. resolves that the subscription price for the new shares set by the Board 
of Directors or its delegate 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 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 setting the opening date for subscriptions, or more 
than the maximum legally stipulated percentage below the average; 

4. notes that this resolution entails the cancellation of the shareholders’ 
pre-emptive rights in favour of the employees and corporate officers 
for whom the capital increase is reserved, and the waiver of any 
entitlement to the shares or other securities giving access to the capital 
that are allotted free of charge pursuant to this resolution; 

5. delegates full powers to the Board of Directors to:  
a) set the date and terms and conditions of the issues to be made 

pursuant to this resolution and in particular, decide whether the 
shares shall be subscribed directly or through a mutual fund or 
through another entity in accordance with applicable law; decide 
and fix the terms for allotting shares free of charge or other 
securities giving access to the capital, pursuant to the delegation 
given in point 1 above; set the issue price of the new shares to be 
issued in compliance with the above rules; set opening and closing 
dates for subscriptions and the dates of first entitlement to 
dividends; set the payment period, subject to a maximum period 
of three years; and set, where appropriate, the maximum number 
of shares that can be subscribed per employee and per issue, 

b) confirm that the capital increases have taken place, at an amount 
equal to the amount of shares actually subscribed for, 

c) carry out all transactions and formalities, directly or through an 
agent, 

d) amend the articles of association to reflect the capital increases, 
e) charge the expenses of the capital increases against the share 

premium arising on each increase and deduct from such amount 
the sums required to raise the legal reserve to one-tenth of the 
new share capital following each increase, 

f) generally take all necessary measures. The Board of Directors may, 
within the limits set by law and any limits predetermined by the 
Board of Directors, delegate to the Chief Executive Officer or, with 
his consent, to one or more Deputy Chief Executive Officers, the 
powers granted to it under this resolution; 

6. sets the period of validity of this delegation, which voids any unused 
portion of any previous delegation granted for the same purpose, at 
twenty-six months from the date of this meeting. 

 

Resolution 27 – Allows the Board to grant stock 
subscription or stock purchase options to 
employees or corporate officers 
Purpose of the authorisation 

To authorise the Board of Directors to grant to persons designated by 
the Board among the salaried employees and corporate officers of 
Bouygues and of companies or economic interest groupings related to 
Bouygues, stock options giving the beneficiaries the right either to 
subscribe for or to buy Bouygues shares. Stock subscription or purchase 
options (collectively referred to as stock options) are awarded by 
companies to certain employees and/or senior executives (known as the 
beneficiaries) as long-term remuneration instruments; they align the 
interest of the beneficiaries with that of the company and its 
shareholders, since the return on stock options depends on the rise in 
the share price. 

Rationale for awarding stock options 

Since 1988, the Board of Directors has always used stock options as an 
incentive to secure the loyalty of senior executives and employees and 
to give them an interest in the Group’s development. The objective is, 
and always has been, not to grant additional remuneration but to tie 
these individuals into trends in the Bouygues share price. The positive 
correlation observed between trends in the Bouygues share price and 
in net profit attributable to the Group shows that the decision to grant 
stock options is well founded. Close to 700 senior executives and 
employees are beneficiaries under each plan. Beneficiaries are selected 
and individual awards determined on the basis of responsibility and 
performances, with particular attention paid to high-potential 
executives. No discount is applied when options are granted. 

How stock options work 

Once authorisation has been obtained from the Annual General 
Meeting, the Board of Directors offers some or all employees and/or 
senior executives the right to subscribe for or purchase shares at a set 
price, corresponding to the average value of the share during the 
twenty trading days preceding the grant date. 

Once a specified period has elapsed, beneficiaries have a certain time-
frame in which to exercise their options. This means that if the share 
price rises, they can subscribe for or purchase shares at a price below 
the market value. If the share price does not rise, there is no point in the 
beneficiaries exercising their options. 

The issue price, the number of shares or options granted and the list of 
beneficiaries are determined by the Board of Directors, within the limits 
laid down by the Annual General Meeting. Information on stock option 
grants, and on the company’s general policy for granting stock options, 
is contained in the special report on stock options and performance 
shares (see chapter 6, section 6.4 of this Universal Registration 
Document). 

In accordance with the Afep-Medef Code, the general policy for granting 
stock options is debated within the Selection and Remuneration 
Committee and, on the basis of a proposal by that Committee, approved 
by the Board of Directors. Any grant of options to the company’s 
Executive Officers, and the exercise of options by those Executive 
Officers, is subject to performance criteria determined by the Board of 
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Directors. Martin Bouygues and Olivier Bouygues have not been 
awarded stock option plans since 2010. 

Share subscription and purchase price 

The price paid to subscribe for or purchase shares may not be less than 
the average share price quoted on the stock market during the twenty 
trading days preceding the day when the options are granted. In other 
words, no discount will be authorised. In addition, the purchase price of 
existing shares may not be less than the average purchase price of own 
shares held by Bouygues. 

Exercise period 

The exercise period will be set by the Board of Directors, but cannot 
exceed ten years from the date on which the stock options are granted. 

Ceilings 

2% of the share capital. Any shares allotted free of charge pursuant to 
the twenty-eighth resolution would count towards that ceiling. 

Stock options granted to the Executive Officers of Bouygues may not 
represent more than 0.25% of the share capital in total. Any shares 
allotted free of charge to the Executive Officers pursuant to the twenty-
eighth resolution would count towards that sub-ceiling. 

Duration of the authorisation 

Twenty-six months.  

Twenty-seventh resolution 
(AUTHORISATION TO THE BOARD OF DIRECTORS, FOR A PERIOD OF 
TWENTY-SIX MONTHS, TO GRANT STOCK SUBSCRIPTION OR STOCK 
PURCHASE OPTIONS TO EMPLOYEES OR CORPORATE OFFICERS OF THE 
COMPANY OR RELATED COMPANIES) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings and 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. 225-186-1 and L. 22-10-56 to L. 22-10-58 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 
corporate officers of the company and/or of companies and/or 
groupings that are directly or indirectly related to the company within 
the meaning of Article L. 225-180 of the Commercial Code, stock 
options giving the beneficiaries the right, at the discretion of the Board 
of Directors, to either (i) subscribe for new shares in the company to be 
issued through a capital increase or (ii) buy existing shares in the 
company sourced from buybacks carried out by the company; 

2. resolves that the total number of stock options granted under this 
authorisation shall not give the right to subscribe for or acquire a total 
number of shares representing, at the grant date and taking into 
account stock options already granted under this authorisation, more 
than 2% of the company’s share capital on the day of the Board of 
Directors’ decision, with the caveat that any shares allotted free of 
charge pursuant to the twenty-eighth resolution shall also count 
towards that ceiling; 

3. resolves that the total number of stock options that may be granted to 
Executive Officers of the company under this authorisation shall not 
give the right to subscribe for or acquire a total number of shares 
representing, at the grant date and taking into account stock options 
already granted under this authorisation, more than 0.25% of the 
company’s share capital on the day of the Board of Directors’ decision, 
with the caveat that any shares allotted free of charge to Executive 
Officers pursuant to the twenty-eighth resolution shall also count 
towards that sub-ceiling; 

4. resolves that if stock subscription options are granted, the price that 
the beneficiaries pay to subscribe for shares shall be determined on the 
day the options are granted by the Board of Directors and shall not be 
less than the average share price quoted on the Eurolist of Euronext 
Paris, or on any other market that may replace it, during the twenty 
trading days preceding the day when the stock subscription options are 
granted; 

5. resolves that if stock purchase options are granted, the price that the 
beneficiaries pay to purchase shares shall be determined on the day 
the options are granted by the Board of Directors and shall not be less 
than either (i) the average share price quoted on the Eurolist of 
Euronext Paris, or on any other market that may replace it, for the 
twenty trading days preceding the day when the stock subscription 
options are granted or (ii) the average purchase price of own shares 
held by the company in accordance with Article L. 22-10-62 of the 
Commercial Code; 

6. resolves that the exercise period for the stock options granted under 
this authorisation, as determined by the Board of Directors, may not 
exceed ten years from the grant date, unless a subsequent Annual 
General Meeting resolves to set a longer exercise period; 

7. notes that pursuant to Article L. 225-178 of the Commercial Code, this 
authorisation expressly entails the waiver by shareholders of their pre-
emptive rights to the shares in the company issued as and when the 
stock options are exercised, in favour of the beneficiaries of the stock 
options; 

8. delegates to the Board of Directors, with power to sub-delegate in 
accordance with law, full powers to determine the other terms and 
conditions for granting and exercising stock options, and in particular 
to: 
a) determine the terms and conditions for granting and exercising 

the stock options, and draw up the list of beneficiaries of the 
options, 

b) determine any length of service, performance and other criteria to 
be fulfilled by beneficiaries of stock options, 

c) in particular, for any stock options granted to Executive Officers of 
the company, determine the performance criteria to be fulfilled by 
the beneficiaries, and stipulate that the stock options may not be 
exercised before the Executive Officers cease to hold office or 
specify the quantity of shares they must retain in registered form 
until they cease to hold office, 

d) determine and, as the case may be, extend the exercise period(s), 
and establish any clauses prohibiting immediate resale of all or 
some of the shares, 

e) set the date of first entitlement to dividend, which may be 
retroactive, of new shares arising from the exercise of stock 
options, 

f) determine the conditions under which the price and the number 
of shares to be subscribed for or purchased must be adjusted, in 
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particular under the circumstances specified in applicable laws 
and regulations, 

g) allow the possibility of temporarily suspending the exercise of 
stock options in the event of corporate finance transactions or 
securities transactions, 

h) limit, restrict or prohibit the exercise of stock options during 
certain periods or as from certain events, with the possibility that 
such decisions may apply to all or some of the stock options and 
all or some of the beneficiaries, 

i) conclude all agreements, take all steps, and accomplish or arrange 
for the accomplishment of all acts or formalities to finalise the 
capital increase(s) carried out under this authorisation, amend the 
articles of association accordingly, and generally take all necessary 
measures, 

j) if the Board of Directors deems fit, charge the expenses of the 
capital increases against the premium arising on each increase and 
deduct from such amount the sums required to raise the legal 
reserve to one-tenth of the new share capital following each 
increase; 

9. sets the maximum period during which the Board of Directors may use 
this authorisation, which voids any unused portion of any previous 
authorisation granted for the same purpose, at twenty-six months from 
the date of this meeting. 

 

Resolution 28 – Allows the Board to allot shares 
free of charge to employees or corporate officers 
Purpose of the authorisation 

To authorise the Board of Directors to allot shares free of charge to 
salaried employees and/or corporate officers of Bouygues or of 
companies and economic interest groupings that are related to 
Bouygues. 

Rationale for the authorisation 

As mentioned above, the Board of Directors has always preferred stock 
options as a mechanism for building loyalty among senior executives 
and employees and for giving them a stake in the development of the 
Group. However, the Board believes it would be advisable to leave itself 
the possibility of using alternative mechanisms for building motivation 
and loyalty over the long term. You are therefore being asked to grant 
the Board of Directors authorisation to allot existing or new shares free 
of charge to individuals designated by the Board from among the 
salaried employees and eligible corporate officers of Bouygues and of 
companies and economic interest groupings within or outside France 
that are related to Bouygues within the meaning of Article L. 225-197-2 
of the Commercial Code. 

How allotments of shares free of charge work 

If this authorisation is used, the beneficiaries will not acquire ownership 
of the shares until the end of a minimum vesting period set by the 
Annual General Meeting, which we propose you set at one year. 

The vesting period may then be followed by a lock-up period set by the 
Board, during which the beneficiaries may not sell their shares. The 
cumulative length of the vesting period and any lock-up period may not 
be less than two years. The law allows exemptions to the vesting and 
lock-up periods in the event of death or disability. 

The process for awarding shares would be similar to that described for 
stock options (twenty-seventh resolution), with the caveat that the 

Board may, on a proposal from the Selection and Remuneration 
Committee, make awards of shares free of charge wholly or partially 
contingent on one or more performance conditions. 

Ceilings 

1% of the share capital. 

Shares allotted free of charge to the Executive Officers of Bouygues may 
not represent more than 0.125% of the share capital in total. 

Duration of the authorisation 

Twenty-six months.  

Twenty-eighth resolution 
(AUTHORISATION TO THE BOARD OF DIRECTORS, FOR A PERIOD OF 
TWENTY-SIX MONTHS, TO ALLOT EXISTING OR NEW SHARES FREE OF 
CHARGE, ENTAILING THE WAIVER BY SHAREHOLDERS OF THEIR PRE-
EMPTIVE RIGHTS, IN FAVOUR OF EMPLOYEES OR CORPORATE OFFICERS 
OF THE COMPANY OR RELATED COMPANIES) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings and having acquainted 
itself with the Board of Directors’ report and the auditors’ special report, 
and in accordance with the provisions of Articles L. 225-197-1 et seq and 
L. 22-10-59 et seq of the Commercial Code: 

1. authorises the Board of Directors to allot free of charge, on one or more 
occasions, existing or new shares in the company to the beneficiaries 
indicated below; 

2. resolves that the beneficiaries of those shares, whom the Board of 
Directors shall designate, may include all or certain categories of 
salaried employees and/or all or certain corporate officers of Bouygues 
or of companies and economic interest groupings that are related to 
Bouygues within the meaning of Article L. 225-197-2 of the Commercial 
Code; 

3. resolves that under this authorisation, the Board of Directors may allot 
a total number of shares representing up to 1% of the existing share 
capital of the company on the day of the Board of Directors’ decision; 

4. resolves in particular that the total number of shares allotted free of 
charge to Executive Officers of the company pursuant to this 
authorisation shall not represent more than 0.125% of the company’s 
share capital on the day of the Board of Directors’ decision; 

5. resolves that the allotment of shares to beneficiaries shall only become 
definitive at the end of a vesting period, which shall be determined by 
the Board of Directors but may not be less than one year; 

6. resolves that the Board of Directors may also set a minimum lock-up 
period for beneficiaries, starting from the date on which the shares are 
definitively allotted; 

7. stipulates that, in accordance with law, the cumulative length of the 
vesting period and any lock-up period may not be less than two years; 

8. resolves that shares allotted free of charge shall be allotted 
immediately, prior to the end of the vesting period, in the event of a 
category two or three disability suffered by the beneficiary as defined 
in Article L. 341-4 of the Social Security Code, in which case the lock-up 
period shall also end immediately; 

9. authorises the Board of Directors to use existing or future 
authorisations granted by the Annual General Meeting, in accordance 
with the provisions of Article L. 22-10-62 of the Commercial Code; 
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10. notes that this authorisation entails the automatic waiver by 
shareholders of their pre-emptive rights to subscribe for ordinary 
shares issued as and when the shares are definitively allotted, and of 
any entitlement to ordinary shares allotted free of charge under this 
authorisation, in favour of the beneficiaries of the shares thereby 
allotted; 

11. resolves that the Board of Directors shall have full powers to implement 
this authorisation in accordance with legal and regulatory 
requirements, and in particular to: 

a) determine the conditions and any criteria for the allotment of 
new or existing shares, and draw up the list or categories of 
beneficiaries, 

b) determine the length of service conditions that beneficiaries 
must fulfil, 

c) allow for the possibility of temporarily suspending allotment 
rights, 

d) set all the other terms and conditions under which the shares 
will be allotted, 

e) accomplish or arrange for the accomplishment of all acts or 
formalities necessary to carry out share buybacks and/or 
complete capital increase(s) that may be carried out pursuant to 
this authorisation, amend the articles of association accordingly, 
and in general take all necessary steps, with power to sub-
delegate in accordance with law; 

12. sets the period of validity of this authorisation at twenty-six months 
from the date of this meeting; 

13. notes that this authorisation voids, from this day, any unused portion 
of any previous authorisation granted for the same purpose. 

 

Resolution 29 – Allows the Board to allot shares 
free of charge as a retirement benefit to eligible 
employees or corporate officers 
Purpose of the authorisation 

To authorise the Board of Directors to allot shares free of charge as a 
retirement benefit to employees and/or corporate officers of Bouygues 
or of companies and economic interest groupings that are related to 
Bouygues within the meaning of Article L. 225-197-2 of the Commercial 
Code. 

Rationale for the authorisation 

It is proposed that you authorise the Board of Directors to allot existing 
or new shares free of charge as a retirement benefit. 

This scheme will apply to beneficiaries of the vested-rights scheme 
governed by Article L. 137-11-2 of the Social Security Code who have 
reached the cap set by the Board of Directors (eight times the annual 
social security ceiling) in respect of defined-benefit pension schemes in 
place within Bouygues. 

How allotments of shares free of charge as a retirement benefit work 

If this authorisation is used, the beneficiaries will not acquire ownership 
of the shares until after a minimum vesting period of one year. The 
allotments of shares free of charge will be subject to performance 
conditions. 

These arrangements help align the interests of the beneficiaries on 
those of the shareholders, because the beneficiaries must retain their 

shares until they retire. The law allows exemptions to the vesting and 
lock-up periods in the event of death or disability. 

The Board of Directors has set the overall cap for this scheme at fourteen 
times the annual social security ceiling. 

Ceiling 

0.125% of the share capital. 

Duration of the authorisation 

Twenty-six months. 

Twenty-ninth resolution 
(AUTHORISATION TO THE BOARD OF DIRECTORS, FOR A PERIOD OF 
TWENTY-SIX MONTHS, TO ALLOT EXISTING OR NEW SHARES FREE OF 
CHARGE AS A RETIREMENT BENEFIT, ENTAILING THE WAIVER BY 
SHAREHOLDERS OF THEIR PRE-EMPTIVE RIGHTS, IN FAVOUR OF 
ELIGIBLE EMPLOYEES OR CORPORATE OFFICERS OF THE COMPANY OR 
RELATED COMPANIES) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings, having acquainted itself 
with the Board of the Directors’ report and the auditors’ special report, and 
in accordance with Articles L. 225-197-1 et seq and L. 22-10-59 et seq of the 
Commercial Code: 

1. authorises the Board of Directors to allot free of charge, on one or more 
occasions, existing or new shares in the company to the beneficiaries 
indicated below as a retirement benefit; 

2. resolves that the beneficiaries of those shares, whom the Board of 
Directors shall designate, may be employees and/or corporate officers 
of Bouygues or of companies and economic interest groupings that are 
related to Bouygues within the meaning of Article L. 225-197-2 of the 
Commercial Code, who will no longer benefit from the defined-benefit 
pension scheme; 

3. resolves that under this authorisation, the Board of Directors may allot 
a total number of shares representing up to 0.125% of the existing 
share capital of the company (on the day of the Board of Directors’ 
decision); 

4. resolves that the allotment of shares to beneficiaries shall only become 
definitive at the end of a vesting period, which shall be determined by 
the Board of Directors but may not be less than one year; 

5. resolves that the Board of Directors may also set a minimum lock-up 
period for beneficiaries, starting from the date on which the shares are 
definitively allotted; 

6. stipulates that, in accordance with law, the cumulative length of the 
vesting period and any lock-up period may not be less than two years; 

7. resolves that shares allotted free of charge shall be allotted 
immediately, prior to the end of the vesting period, in the event of a 
category two or three disability suffered by the beneficiary as defined 
in Article L. 341-4 of the Social Security Code, in which case the lock-up 
period shall also end immediately; 

8. authorises the Board of Directors to use existing or future 
authorisations granted by the Annual General Meeting, in accordance 
with the provisions of Article L. 22-10-62 of the Commercial Code; 

9. notes that this authorisation entails the automatic waiver by 
shareholders of their pre-emptive rights to subscribe for ordinary 
shares issued as and when the shares are definitively allotted, and of 
any entitlement to ordinary shares allotted free of charge under this 
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authorisation, in favour of the beneficiaries of the shares thereby 
allotted; 

10. resolves that the Board of Directors shall have full powers to implement 
this authorisation in accordance with legal and regulatory 
requirements, and in particular to: 

a) determine the conditions and any criteria for the allotment of 
new or existing shares, and draw up the list of beneficiaries who 
will no longer benefit under the defined-benefit pension 
scheme; 

b) determine the length of service conditions that beneficiaries 
must fulfil; 

c) allow for the possibility of temporarily suspending allotment 
rights; 

d) set all the other terms and conditions under which the shares 
will be allotted; 

e) accomplish or arrange for the accomplishment of all acts or 
formalities necessary to carry out share buybacks and/or 
complete capital increase(s) that may be carried out pursuant to 
this authorisation, amend the articles of association accordingly, 
and in general take all necessary steps, with power to sub-
delegate in accordance with law; 

11. sets the period of validity of this authorisation at twenty-six months 
from the date of this meeting. 

 

Resolution 30 – Allows the Board to issue equity 
warrants free of charge during the period of a 
public offer for the company’s shares 
Purpose of the delegation of competence 

To delegate to the Board of Directors the competence to issue, if it 
deems fit, equity warrants during a public offer for the company’s 
shares, with waiver of pre-emptive rights to the ordinary shares in the 
company to which those warrants would give entitlement. 

This means that equity warrants giving entitlement to subscribe on 
preferential terms to Bouygues shares could be allotted free of charge 
to all existing shareholders prior to the expiry of an unsolicited public 
offer period. 

This mechanism is designed to encourage the bidder to either withdraw 
its offer or make an improved offer for the company. Because warrants 
dilute the capital, a bidder will respond either by seeking to withdraw 
its offer, or by negotiating with the Board of Directors with a view to 
reaching a consensus on a fair valuation of the company such that the 
warrants would effectively lapse. Issuing equity warrants during the 
period of a public offer is a measure designed to prevent, or at the very 
least hinder, an attempted public offer. In particular, the Board of 
Directors can use warrants as a bargaining counter to encourage a 
bidder to improve the terms of its offer, in the interests of the 
company’s shareholders. 

However, the powers thereby granted to the Board of Directors are not 
unlimited. During the public offer period, the bidder and target 
company must ensure that their actions, decisions and statements do 
not compromise the best interests of the company, or the fair treatment 
and access to information of the shareholders of the companies 
concerned. In addition, if the Board of Directors of the target company 
takes a decision which is liable to frustrate the offer if implemented, it 
must inform the AMF (Article 231-7 of the AMF General Regulation). 

This resolution must be decided on a simple majority of the votes cast. 

Ceilings 

Capital increase: €95,000,000 in nominal value or 25% of the share 
capital at 31 December 2020. 

The number of equity warrants is capped at one quarter of the number 
of existing shares and at 95,000,000. 

Duration of the delegation of competence 

Eighteen months.  

Thirtieth resolution 
(DELEGATION OF COMPETENCE TO THE BOARD OF DIRECTORS, FOR A 
PERIOD OF EIGHTEEN MONTHS, TO ISSUE EQUITY WARRANTS DURING 
THE PERIOD OF A PUBLIC OFFER FOR THE COMPANY’S SHARES, UP TO A 
LIMIT OF 25% OF THE SHARE CAPITAL) 

The Annual General Meeting, in extraordinary session but having satisfied 
the quorum and majority requirements for ordinary general meetings, in 
accordance with the provisions of Article L. 233-32 II of the Commercial 
Code, and having acquainted itself with the Board of Directors’ report and 
the auditors’ report: 

1. delegates to the Board of Directors its competence to issue on one 
or more occasions, during the period of a public offer for the 
company’s shares, warrants giving entitlement to subscribe on 
preferential terms for one or more shares in the company, and to 
allot such warrants free of charge to all shareholders who hold shares 
in the company prior to expiry of the offer period. Such warrants will 
lapse automatically as soon as the offer and any other competing 
offer has failed, lapsed or been withdrawn; 

2. resolves that the capital increase that may result from the exercise 
of such equity warrants may not exceed either (i) one-quarter of the 
number of shares comprising the share capital at the time the 
warrants are issued, or (ii) a nominal amount of €95,000,000 (ninety-
five million euros), and that the maximum number of equity warrants 
that may be issued may not exceed one quarter of the number of 
shares comprising the share capital at the time the warrants are 
issued or 95,000,000 (ninety-five million); 

3. resolves that the Board of Directors shall have full powers, with 
power to sub-delegate in accordance with 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 under this delegation; 

4. notes that this delegation entails the waiver by shareholders of their 
pre-emptive rights to those ordinary shares in the company to which 
any warrants issued pursuant to this delegation may give 
entitlement; 

5. sets the period of validity of this delegation, which voids and replaces 
any unused portion of any previous delegation granted for the same 
purpose, at eighteen months from the date of this meeting. 
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Resolution 31 – Amendment to the age limit for 
the Chairman of the Board of Directors 
In the thirty-first resolution, you are asked, on a recommendation from 
the Selection and Remuneration Committee, to amend Article 13.7 of 
the articles of association in order to extend the age limit for serving as 
Chairman of the Board of Directors from 70 to 85. 

This amendment is intended to enable Martin Bouygues to provide 
support through the recent changes in the company’s governance 
structure, thereby ensuring continuity in the representation of the 
company’s interests.  

Thirty-first resolution 
(AMENDMENT TO ARTICLE 13 OF THE ARTICLES OF ASSOCIATION TO 
AMEND THE AGE LIMIT FOR THE CHAIRMAN OF THE BOARD OF 
DIRECTORS) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings, and having acquainted 
itself with the Board of Directors’ report, hereby resolves to amend Article 
13.7 of the company’s articles of association as follows: 

Existing version 
 

Amended version 

The age limit for serving as 
Chairman shall be 70. 

If the Chairman reaches the age of 
65, his or her term of office must be 
confirmed by the Board at its next 
subsequent meeting, for a 
maximum period of one year. That 
term of office may then be 
renewed for successive one-year 
periods until the Chairman reaches 
the age of 70, at which point the 
Chairman is deemed to have 
automatically resigned. 

 The age limit for serving as 
Chairman, where that office is not 
combined with that of Chief 
Executive Officer, shall be 85. 

If the Chairman also serves as Chief 
Executive Officer, the age limit shall 
be that applicable to the Chief 
Executive Officer. 

 

The other provisions of Article 13.7 remain unchanged. 

 

Resolution 32 – Powers to accomplish formalities 
The purpose of this resolution is to enable all legal and administrative 
formalities, and all filings and publications, to be carried out.  

 

Thirty-second resolution 
(POWERS TO ACCOMPLISH FORMALITIES) 

The Annual General Meeting, having satisfied the quorum and majority 
requirements for extraordinary general meetings, gives full powers to the 
bearer of an original, excerpt or copy of the minutes of this Annual General 
Meeting to accomplish all legal formalities and to make all necessary filings, 
publications and declarations stipulated by applicable legal and regulatory 
provisions. 

 

 

 

 

 

.  
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8.2.3 Financial authorisations submitted for approval by the Annual General Meeting 

The table below sets out the financial authorisations that shareholders will 
be asked to grant to the Board of Directors at the Annual General Meeting 
of 22 April 2021. 

In accordance with Article L. 225-37-4, paragraph 3 of the Commercial 
Code, a table showing financial authorisations to increase the share capital 
conferred on the Board of Directors by the Annual General Meeting that are 

currently in force, and the use made of such authorisations during 2020, is 
provided in the Report on corporate governance (chapter 5, section 5.3.8 
of this Universal Registration Document). 

The authorisations listed in the table below replace any previous 
resolutions with the same purpose.  

 

 

Purpose of the authorisation Ceiling (nominal amount) Period of validity 
Share buybacks and reductions of share capital   
1. Allow the company to buy back its own shares 

(Resolution 15) 
5% of the share capital, maximum price €55 per share, 
total cost capped at €1 billion 

22 October 2022 (18 months) 

2. Reduce the share capital by cancelling shares 
(Resolution 16) 

10% of the share capital in any 24-month period 22 October 2022 (18 months) 

Issuance of securities   

3. Increase the share capital with pre-emptive 
rights for existing shareholders maintained 
(Resolution 17) 

• Capital increase: €150 million 
• Issuance of debt securities: €7 billion 

22 June 2023 (26 months) 

4. Increase the share capital by incorporating 
share premium, reserves or earnings 
into capital (Resolution 18) 

• €4 billion 22 June 2023 (26 months) 

5. Increase the share capital by way of public 
offerings other than those mentioned in 
Article L. 411-2 of the Monetary and Financial 
Code, without pre-emptive rights for existing 
shareholders (Resolution 19) 

• Capital increase: €85 million a 
• Issuance of debt securities: €4 billion a 

22 June 2023 (26 months) 

6. Increase the share capital by way of public 
offerings mentioned in Article L. 411-2 1° of 
the Monetary and Financial Code, without pre-
emptive rights for existing shareholders 
(Resolution 20) 

• Capital increase: 20% of the share capital  
in any 12-month period and €75 million a 

• Issuance of debt securities: €3.5 billion a 

22 June 2023 (26 months) 

7. Set the price for immediate or future issues of 
equity securities, without pre-emptive rights 
for existing shareholders (Resolution 21) 

• 10% of the share capital in any 12-month period 22 June 2023 (26 months) 

8. Increase the number of securities to be issued 
in the event of a capital increase with or 
without pre-emptive rights for existing 
shareholders (Resolution 22) 

• 15% of the initial issue 22 June 2023 (26 months) 

9. Increase the share capital as consideration for 
contributions in kind consisting of another 
company’s equity securities or securities giving 
access to its capital(Resolution 23) 

• 10% of the share capital a 
• Issuance of debt securities: €1.75 billion a 

22 June 2023 (26 months) 

10. Increase the share capital as consideration for 
securities tendered to a public exchange offer 
(Resolution 24) 

• Capital increase: €85 million a  
• Issuance of debt securities: €4 billion a 

22 June 2023 (26 months) 

11. Issue shares following the issue by a Bouygues 
subsidiary of securities giving access to shares 
in Bouygues (Resolution 25) 

• Capital increase: €85 million a 22 June 2023 (26 months) 

12. Issue equity warrants during the period of a 
public offer (Resolution 30) 

• Capital increase: €95 million nominal value  
and 25% of share capital 

• The number of warrants is capped at one quarter of 
the number of existing shares and at 95 million 

22 October 2022 (18 months) 
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Issues reserved for employees and corporate officers of Bouygues and related companies 

13. Increase the share capital for the benefit of 
employees or corporate officers who are 
members of a company savings scheme 
(Resolution 26) 

• 5% of the share capital 22 June 2023 (26 months) 

14. Grant stock subscription and/or stock purchase 
options (Resolution 27) 

• 2% of the share capital 
• Executive Officers: 0.25% of the share capital 

22 June 2023 (26 months) 

15. Allot shares free of charge (Resolution 28) • 1% of the share capital a 
• Executive Officers: 0.125% of the share capital b 

22 June 2023 (26 months) 

16. Allot shares free of charge as a retirement 
benefit (Resolution 29) 

• 0.125% of the share capital b 22 June 2023 (26 months) 

(a) Counts towards the overall ceiling mentioned in item 3 (Resolution 17). 
(b) Counts towards the overall ceilings mentioned in item 14 (Resolution 27). 

 
 

8.3 AUDITORS’ REPORTS 

8.3.1 Auditors’ special report on regulated agreements 

(Annual General Meeting called to approve the financial statements for the 
year ended 31 December 2020) 

To the Annual General Meeting of the shareholders of Bouygues, 

In our capacity as auditors of your company, we present below our report 
on regulated agreements. 

We are required to report to you, based on the information provided, on 
the main terms and conditions of the agreements that have been disclosed 
to us or which were brought to light as a result of our assignment, as well 
as the reasons justifying the benefit of those agreements for the company. 
We are not required to comment on their usefulness or substance, or to 
determine whether other such agreements exist. It is your responsibility to 
determine whether these agreements are appropriate and should be 
approved, in accordance with the terms of Article R. 225-31 of the 
Commercial Code. 

We are also required to report to you the information required under 
Article R. 225-31 of the Commercial Code regarding transactions carried out 
during the last financial year under agreements already approved by 
previous Annual General Meetings. 

We performed the procedures we considered necessary in accordance with 
the professional standards issued by the French statutory auditors’ board, 
the CNCC, for this type of engagement. Those procedures involved ensuring 
that the information disclosed to us was consistent with the source 
documents from which it was taken. 

Agreements submitted to the Annual General 
Meeting for approval 

Agreements authorised during the last financial year 
Pursuant to Article L. 225-40 of the Commercial Code, we have been 
informed of the following agreements entered into during the year ended 
31 December 2020, which were approved by the Board of Directors prior to 
signature. 

1) Shared service agreements 
At its 18 November 2020 meeting, the Board of Directors authorised the 
renewal of the shared service agreements with the main subsidiaries, for a 
period of one year starting 1 January 2021. 

REASONS JUSTIFYING THE BENEFIT OF THESE AGREEMENTS FOR 
BOUYGUES 

Shared service agreements are standard in groups of companies. They 
enable subsidiaries (in return for a fee) to benefit from services and 
assistance provided by the parent company (principally management, 
human resources, information technology, and financial and legal services), 
and to allocate the corresponding expenses between the various user 
companies. 
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FINANCIAL TERMS ASSOCIATED WITH THESE AGREEMENTS 

The principle behind these agreements is based on rules for allocating and 
invoicing the cost of shared services, including specific services and a share 
of residual costs, up to a limit expressed as a percentage of sales of the  
subsidiary concerned. The share of residual costs is invoiced to the 
subsidiary concerned at cost plus a margin of 10% for high value-added 
services and 5% for low value-added services. 

The renewal of these agreements had no financial impact on the 2020 
financial year. It will impact the 2021 financial year. 

PERSONS CONCERNED 

 Bouygues Construction: Olivier Roussat (director), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Construction). 

 Colas: Olivier Roussat (Chairman of the Board of Directors), 
Olivier Bouygues and Colette Lewiner (directors), Pascal Grangé (standing 
representative of Bouygues on the Board of Directors of Colas). 

 TF1: Olivier Bouygues and Olivier Roussat (directors), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of TF1). 

 Bouygues Telecom: Olivier Roussat (Chairman of the Board of Directors), 
Olivier Bouygues and Edward  Bouygues (directors), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Telecom). 

2) Cross-charging agreements with business segments for senior 
executives’ pension contributions 
At its 18 November 2020 meeting, the Board of Directors authorised the 
renewal of the cross-charging agreements entered into with Bouygues 
Construction, Colas, TF1 and Bouygues Telecom, corresponding to their 
portion of the premiums paid to the insurance company in respect of the 
contributions relating to their senior executives, for a period of two years 
starting 1 January 2020. 

REASONS JUSTIFYING THE BENEFIT OF THESE AGREEMENTS FOR 
BOUYGUES 

The purpose of these agreements is to enable the principal subsidiaries to 
grant supplementary pension benefits to their senior executives and to 
enable Bouygues to recover from those subsidiaries the amount of 
premiums paid in respect of contributions relating to their senior 
executives. 

FINANCIAL TERMS ASSOCIATED WITH THESE AGREEMENTS 

Bouygues invoices its subsidiaries the amount of premiums paid in respect 
of contributions relating to their senior executives. Bouygues invoiced the 
following amounts to the subsidiaries (including the 24% levy) in respect of 
the 2020 financial year: 

 
 
€ 

Amount  
excluding  

VAT 

Bouygues Construction 604,598 

Colas 568,453 

TF1 604,598 

Bouygues Telecom 241,839 

 

 

PERSONS CONCERNED 

 Bouygues Construction: Olivier Roussat (director), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Construction). 

 Colas: Olivier Roussat (Chairman of the Board of Directors), Olivier 
Bouygues and Colette Lewiner (directors), Pascal Grangé (standing 
representative of Bouygues on the Board of Directors of Colas). 

 TF1: Olivier Bouygues and Olivier Roussat (directors), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of TF1). 

 Bouygues Telecom: Olivier Roussat (Chairman of the Board of Directors), 
Olivier Bouygues and Edward Bouygues (directors), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Telecom). 

3) Amendment to the internal audit service agreement between 
Bouygues and Bouygues Telecom 
At its 18 November 2020 meeting, the Board of Directors authorised  
the signature of a sixth amendment to the internal audit service  
agreement between Bouygues and Bouygues Telecom, to extend it to 
31 December 2021; the other conditions of the contract remain 
unchanged. 

REASONS JUSTIFYING THE BENEFIT OF THIS AGREEMENT FOR 
BOUYGUES 

This agreement enables Bouygues to set terms for the execution and 
remuneration of internal audit services that are provided to its subsidiary 
Bouygues Telecom and contribute to the smooth operation of that 
subsidiary.  

FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

This amendment had no financial impact on the 2020 financial year. It will 
impact the 2021 financial year, based on a flat fee of €350,000 excluding 
VAT payable to Bouygues. 

PERSONS CONCERNED 

 Bouygues Telecom: Olivier Roussat (Chairman of the Board of Directors), 
Olivier Bouygues and Edward Bouygues (directors), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Telecom). 

Agreements authorised and the since the end of the financial 
year 
We have been informed of the following agreement, authorised and signed 
after 31 December 2020, which was approved by the Board of Directors 
prior to signature. 

Service agreement with SCDM 
At its 17 February 2021 meeting, the Board of Directors authorised the 
service agreement, which covers the services described below, for a period 
of one year starting 1 January 2021.  

The purpose of this agreement is to determine the conditions under which 
SCDM, a company owned by Martin Bouygues and by Olivier Bouygues, 
supplies Bouygues with certain services (research and analysis into strategic 
developments and the growth of the Bouygues group, multi-year plans, 
research and analysis into major investments and divestments). 

SCDM may also supply Bouygues with specific services other than those 
provided as part of its ongoing role.  
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For its part, Bouygues provides SCDM with specific assistance and support 
services, principally cash management, human resources management and 
information technology support.  

REASONS JUSTIFYING THE BENEFIT OF THIS AGREEMENT FOR 
BOUYGUES 

This agreement enables Bouygues to benefit from the services of 
Martin Bouygues and of the members of the small group that supports him 
by conducting the research and analysis mentioned above, as well as 
various specific services for the benefit of the Group. 

This agreement also enables Bouygues to be remunerated by SCDM at 
market rates for the various specific services that Bouygues carries out on 
behalf of SCDM. 

FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

Under the terms of this agreement, SCDM invoices Bouygues for costs 
actually incurred, subject to a cap of €2,000,000 a year corresponding to: 

 the remuneration awarded to Martin Bouygues by the Bouygues Board of 
Directors, at the proposal of the Selection and Remuneration Committee, 
for his duties as corporate officer including the corresponding social 
security and tax charges; 

 remuneration paid to his teams as consideration for assignments carried 
out for Bouygues, as well as the corresponding tax and social security 
charges; 

 specific services invoiced at arm’s length rates. 

Similarly, the specific services Bouygues provides to SCDM are invoiced at 
arm’s length rates. 

The renewal of this agreement had no financial impact on the 2020 financial 
year. It will impact the 2021 financial year. 

PERSONS CONCERNED 

 SCDM: Martin Bouygues (Chairman), Olivier Bouygues, Edward Bouygues 
(standing representative of SCDM on the Board of Directors of Bouygues), 
Cyril Bouygues (standing representative of SCDM Participations on the 
Board of Directors of Bouygues). 

Agreements already approved by an Annual General 
Meeting 

Agreements approved in previous years 
a) Under which transactions continued during the last financial year 

Pursuant to Article R. 225-30 of the Commercial Code, we were informed 
that transactions under the following agreements, which had already been 
approved by previous Annual General Meetings, continued during the last 
financial year. 

1) Shared service agreements 
The Combined Annual General Meeting of 23 April 2020 approved the 
renewal of shared service agreements between Bouygues and Bouygues 
Construction, Colas, TF1 and Bouygues Telecom, under which Bouygues 
provides services (principally management, human resources, information 
technology and financial services) to its various sub-groups, for a period of 
one year starting 1 January 2020. 

FINANCIAL TERMS ASSOCIATED WITH THESE AGREEMENTS 

The principle behind these agreements is based on rules for allocating and 
invoicing the cost of shared services, including specific services and a share 
of residual costs, up to a limit expressed as a percentage of sales of the 
subsidiary concerned. The share of residual costs is invoiced to the 
subsidiary concerned at cost plus a margin of 10% for high value-added 
services and 5% for low value-added services.  

In 2020, Bouygues invoiced the following amounts under these shared 
service agreements: 

 
 
€ 

Amount 
excluding 

VAT 
Bouygues Construction 18,017,764 
Colas 17,953,674 
TF1 3,026,410 
Bouygues Telecom 9,342,704 

 

 

PERSONS CONCERNED 

 Bouygues Construction: Olivier Roussat (director), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Construction).  

 Colas: Olivier Roussat (Chairman of the Board of Directors), 
Olivier Bouygues and Colette Lewiner (directors), Pascal Grangé (standing 
representative of Bouygues on the Board of Directors of Colas). 

 TF1: Olivier Bouygues and Olivier Roussat (directors), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of TF1). 

 Bouygues Telecom: Olivier Roussat (Chairman of the Board of Directors), 
Olivier Bouygues and Edward  Bouygues (directors), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Telecom). 

In accordance with the authorisation of the Board of Directors of 
13 November 2019. 

2) Service agreement with SCDM 
The Combined Annual General Meeting of 23 April 2020 approved the 
renewal of the service agreement between Bouygues and SCDM for a 
period of one year starting 1 January 2020. 

FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

Under this agreement entered into in the 2020 financial year, SCDM 
invoiced Bouygues €5,380,000 excluding VAT. This amount mainly 
corresponds (86% of the total) to the salaries of Martin Bouygues and 
Olivier Bouygues and the corresponding social security charges. The 
remainder (14% of the total) is for the salaries of the members of their team 
and the corresponding social security and tax charges. 

Bouygues invoiced SCDM €425,354. 

PERSONS CONCERNED 

 SCDM: Martin Bouygues (Chairman), Olivier Bouygues (CEO),  
Edward Bouygues (standing representative of SCDM on the Board of 
Directors of Bouygues), Cyril Bouygues (standing representative of SCDM 
Participations on the Board of Directors of Bouygues). 

In accordance with the authorisation of the Board of Directors of 
13 November 2019.  
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3) Amendment to the internal audit service agreement with 
Bouygues Telecom 
The Combined Annual General Meeting of 23 April 2020 approved the 
signature of a fifth amendment to the 1 September 2014 internal audit 
service agreement between Bouygues and Bouygues Telecom, extending it 
to 31 December 2020, based on a flat fee of €350,000 excluding VAT payable 
to Bouygues; the other conditions of the contract remaining unchanged. 

FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

The remuneration payable to Bouygues in consideration for the services 
was a flat fee of €350,000 excluding VAT for the year ended 
31 December 2020. 

PERSONS CONCERNED 

 Bouygues Telecom: Olivier Roussat (Chairman of the Board of Directors), 
Olivier Bouygues and Edward Bouygues (directors) and Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Telecom). 

In accordance with the authorisation of the Board of Directors of 
13 November 2019. 

4) Trademark licence agreement between Bouygues and 
GIE 32 Hoche 
The Combined Annual General Meeting of 26 April 2018 approved the 
signature of a trademark licence agreement granting GIE 32 Hoche, owned 
90% by Bouygues and 10% by SCDM, non-exclusive rights to use the 
Bouygues trademark in France for fifteen years from the date of signature 
of the agreement, i.e. 16 November 2017. 

FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

Bouygues receives an annual fee of €1,000 excluding VAT in respect of this 
agreement. 

PERSONS CONCERNED 

 SCDM: Martin Bouygues (Chairman), Olivier Bouygues (CEO), Edward 
Bouygues (standing representative of SCDM on the Board of Directors  
of Bouygues), Cyril Bouygues (standing representative of SCDM 
Participations on the Board of Directors of Bouygues). 

In accordance with the authorisation of the Board of Directors of 
15 November 2017. 

5) Tax election agreements 
The Combined Annual General Meeting of 27 April 2017 approved the 
renewal of the tax election agreements entered into with Bouygues 
Construction and Colas for a tacitly renewable five-year period from 
1 January 2017 to 31 December 2021. 

PERSONS CONCERNED 

 Bouygues Construction: Olivier Roussat (director), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Construction).  

 Colas: Olivier Roussat (Chairman of the Board of Directors), Olivier 
Bouygues and Colette Lewiner (directors), Pascal Grangé (standing 
representative of Bouygues on the Board of Directors of Colas). 

In accordance with the authorisation of the Board of Directors of 
15 November 2016. 

6) Trademark licence agreements 
Bouygues has entered into trademark licence agreements with certain 
subsidiaries, including Bouygues Construction and Bouygues Telecom, 
entitling them to use various trademarks, company names and trade names 
under specific conditions. 

a. The Combined Annual General Meeting of 26 April 2012 approved  
the signature of a single trademark licence agreement between 
Bouygues and Bouygues Construction in respect of the following 
trademarks: “Bouygues Construction”, “Bouygues Bâtiment”, 
"Bouygues Travaux Publics”, “Bouygues TP” and the “Ellipse” logo. 
The Combined Annual General Meeting of 25 April 2013 approved 
the signature of an amendment to the agreement authorising 
Bouygues Construction, with no alteration to the annual fee, to sub-
license to its subsidiary Bouygues Energies & Services the right to use 
the “Bouygues Energies & Services” and “Bouygues E & S” 
trademarks in France and a number of foreign countries. 

This agreement came into force on 1 January 2012 for 15 years, i.e. until 
31 December 2026. 

FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

Bouygues invoiced Bouygues Construction €500,000 excluding VAT in 
respect of this agreement in 2020. 

PERSONS CONCERNED 

 Bouygues Construction: Olivier Roussat (director), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Construction). 

In accordance with the authorisations of the Board of Directors of 
6 December 2011 and 29 January 2013. 

b. The Combined Annual General Meeting of 29 April 2010 approved 
the signature of a trademark licence agreement in respect of the 
following trademarks: “Bouygues Telecom”, “Bouygtel” and 
“Bouygnet”. This agreement came into force on 9 December 2009 for 
fifteen years, i.e. until 9 December 2024. An amendment to this 
agreement was approved by the Combined Annual General Meeting 
of 21 April 2016. 

FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

Bouygues invoiced Bouygues Telecom €700,000 excluding VAT in respect of 
this agreement in 2020. 

PERSONS CONCERNED 

 Bouygues Telecom: Olivier Roussat (Chairman of the Board of Directors), 
Olivier Bouygues and Edward Bouygues (directors), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Telecom). 

In accordance with the authorisations of the Board of Directors of 
1 December 2009 and 24 February 2015. 

7) Sub-lease agreement concerning the Challenger building 
The Combined Annual General Meeting of 22 April 2000 approved the 
signature of a sub-lease agreement with Bouygues Construction for part of 
the Challenger building in Saint-Quentin-en-Yvelines (France). This 
agreement will expire on 31 December 2021. 
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FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

Bouygues invoiced Bouygues Construction €82,133.32 excluding VAT in 
respect of this agreement in 2020. 

PERSONS CONCERNED 

 Bouygues Construction: Olivier Roussat (director), Pascal Grangé 
(standing representative of Bouygues on the Board of Directors of 
Bouygues Construction). 

In accordance with the authorisation of the Board of Directors of 
4 November 1999. 

8) Aircraft charter agreement between Airby and Bouygues 
The Combined Annual General Meeting of 26 April 2012 approved the 
signature of an aircraft charter agreement, including pilots and flight service 
fees, with Airby (a company owned indirectly by Bouygues and SCDM). An 
amendment to the agreement was approved by the Combined Annual 
General Meeting of 24 April 2014. 

The agreement is for an indefinite period. 

This agreement enables senior executives and employees of Bouygues to 
call upon the services of Airby as needed for business travel purposes. 
Specifically, it makes it easier for them to travel to places inadequately 
served by commercial airlines, or to save time when making business trips 
to several locations in succession. The subsidiaries are charged by Airby on 
the same fee scale. 

FINANCIAL TERMS ASSOCIATED WITH THIS AGREEMENT 

The price per flight hour is revised annually to reflect market prices.  

The overall price per flight hour remained unchanged in 2020. The overall 
price for the “Global” aircraft owned by Airby is €7,000 excluding VAT per 

flight hour. When Airby provides an aircraft that has been rented on the 
market, the rental is invoiced at cost plus €1,000 excluding VAT, which 
remunerates the charter service provided.  

Airby invoiced Bouygues €151,083 excluding VAT in respect of this 
agreement in 2020. 

PERSONS CONCERNED 

 SCDM: Martin Bouygues (Chairman), Olivier Bouygues (CEO), Edward 
Bouygues (standing representative of SCDM on the Board of Directors of 
Bouygues), Cyril Bouygues (standing representative of SCDM 
Participations on the Board of Directors of Bouygues). 

In accordance with the authorisations of the Board of Directors of 
15 November 2011 and 13 November 2013. 

b) Under which no transactions took place during the last financial year 

We were also informed of the following ongoing agreements approved by 
Annual General Meetings in previous years but under which no transactions 
took place during the last financial year. 

Liability for defence costs 
The Combined Annual General Meeting of 28 April 2005 approved the 
principle of Bouygues assuming any defence or procedural costs incurred 
by Bouygues senior executives or employees in connection with criminal 
proceedings resulting in discharge or acquittal, where such proceedings are 
brought against them for acts committed in performance of their duties or 
for merely holding office as director, Chairman, Chief Executive Officer, 
Deputy Chief Executive Officer or any equivalent office in a Group company. 

No amounts were paid in respect of this agreement in 2020. 

 

 

 
 

Paris-La Défense, 17 February 2021 
The Statutory Auditors 

ERNST & YOUNG Audit  
Nicolas Pfeuty 

MAZARS 
Gilles Rainaut 

 

8.3.2 Other auditors’ reports to the Ordinary General Meeting 

The other auditors’ reports to the Ordinary General Meeting are provided in sections 7.2 (Auditors’ report on the consolidated financial statements) and 
7.4 (Auditors’ report on the parent company financial statements) of this Universal Registration Document. 
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8.3.3 Auditors’ reports to the Extraordinary General Meeting 

To the shareholders, 

Auditors’ report on the reduction of share capital 
(sixteenth resolution) 
In our capacity as auditors of Bouygues, and as required under 
Article L. 22-10-62 of the Commercial Code in the event of a capital 
reduction by cancelling shares repurchased by the issuer, we present our 
report to you on our assessment of the reasons for the proposed capital 
reduction and the terms and conditions thereof. 

The Board of Directors is asking you to grant it full powers, with the option 
of sub-delegation in accordance with law, for a period of eighteen months 
from the date of this meeting, to cancel, up to a limit of 10% of the share 
capital over any twenty-four month period, some or all of the shares 
purchased pursuant to an authorisation given to the company to buy back 
its own shares within the scope of the aforementioned Article. 

We performed the procedures we considered necessary in accordance with 
the professional standards issued by the French statutory auditors’ board, 
the CNCC, for this type of engagement. Those procedures involved 
assessing whether the reasons for and the terms and conditions of the 
proposed capital reduction, which is not of a nature that would impair the 
equal rights of all shareholders, are proper.  

We have no matters to report concerning the reasons for and terms and 
conditions of the proposed capital reduction. 

Auditors’ report on issues of shares and/or securities 
giving access to shares in the company with or 
without pre-emptive rights (seventeenth, 
nineteenth, twentieth, twenty-first, twenty-second, 
twenty-third, twenty-fourth and twenty-fifth 
resolutions) 
In our capacity as auditors of Bouygues, and as required under Articles 
L. 228-92, L. 225-135 et seq and L. 22-10-52 of the Commercial Code, we 
present our report to you on the proposals to grant the Board of Directors 
powers to carry out various issues of shares and/or securities, which you 
are being asked to approve. 

The Board of Directors is asking you, on the basis of its report, to: 

 delegate to it the competence, with powers to sub-delegate in 
accordance with law, for a period of twenty-six months from the date of 
this meeting, to decide on the following transactions and set the final 
terms and conditions thereof, and proposes, where applicable, that you 
waive your pre-emptive subscription rights: 

 to issue, with pre-emptive rights (seventeenth resolution), (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 
immediately and/or in the future, at any time or on a set date, to new 
ordinary shares to be issued by Bouygues or by any company in which 
Bouygues owns directly or indirectly more than half of the capital, 

 to issue, without pre-emptive rights, by way of public offerings other 
than those mentioned in Article L. 411-2 of the Monetary and Financial 
Code (nineteenth resolution), (i) ordinary shares in the company and 
(ii) securities of any kind whatsoever giving access in whatever manner, 
immediately and/or in the future, to new ordinary shares to be issued 
by Bouygues or by any company in which Bouygues owns directly or 
indirectly more than half of the capital,  

 to issue, without pre-emptive rights, by way of the public offerings 
mentioned in Article L. 411-2 1° of the Monetary and Financial Code, 
up to a limit of 20% of the share capital over a twelve-month period 
(twentieth resolution), (i) ordinary shares in the company and 
(ii) securities of any kind whatsoever giving access in whatever manner, 
immediately and/or in the future, to new ordinary shares to be issued 
by Bouygues or by any company in which Bouygues owns directly or 
indirectly more than half of the capital,  

 to issue ordinary shares and/or securities in the event of a public 
exchange offer initiated by Bouygues (twenty-fourth resolution), 

 to issue ordinary shares, without pre-emptive rights, as a result of the 
issuance, by any company in which Bouygues directly or indirectly holds 
more than half of the capital, of securities giving access to ordinary 
shares in Bouygues (twenty-fifth resolution); 

 authorise it, in the twenty-first resolution, for a period of twenty-six 
months from the date of this meeting, and in implementing each of the 
delegations granted in the nineteenth and twentieth resolutions, to set 
the issue price, up to the annual statutory limit of 10% of the share capital; 

 delegate to it the competence, with powers to sub-delegate in 
accordance with law, for a period of twenty-six months from the date of 
this meeting, to issue ordinary shares in the company or securities giving 
access in whatever manner, immediately and/or in the future, to new 
ordinary shares in Bouygues, as consideration for contributions in kind 
consisting of equity securities or securities giving access to the capital or 
securities of another company (twenty-third resolution), up to a limit of 
10% of the share capital.  

The nominal amount of capital increases that may be implemented now or 
in the future may not exceed €150,000,000 for the seventeenth resolution, 
€85,000,000 for each of the nineteenth, twenty-fourth and twenty-fifth 
resolutions, and €75,000,000 for the twentieth resolution, and shall count 
towards the overall ceiling of €150,000,000 set in respect of the 
seventeenth, nineteenth, twentieth, twenty-third, twenty-fourth and 
twenty-fifth resolutions. 

The nominal amount of debt securities that may be issued may not exceed 
€7,000,000,000 for the seventeenth resolution, €4,000,000,000 for the 
nineteenth and twenty-fourth resolutions, €3,500,000,000 for the 
twentieth resolution and €1,750,000,000 for the twenty-third resolution, 
and shall count towards the overall ceiling of €7,000,000,000 set in respect 
of the seventeenth, nineteenth, twentieth, twenty-third and twenty-fourth 
resolutions. 

These ceilings take into account the additional number of securities that 
may be issued pursuant to the aforementioned delegations under the 
conditions set forth in Article L. 225-135-1 of the Commercial Code, if you 
adopt the twenty-second resolution.  
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The Board of Directors is responsible for preparing a report in accordance 
with Articles R. 225-113 et seq of the Commercial Code. Our responsibility 
is to express an opinion on the fairness of the quantitative information 
derived from the accounts, on the proposal to cancel pre-emptive rights 
and on other specific information regarding these transactions, as 
contained in that report. 

We performed the procedures we considered necessary in accordance with 
the professional standards issued by the French statutory auditors’ board, 
the CNCC, for this type of engagement. Those procedures involved verifying 
the information provided in the Board of Directors’ report on these 
transactions and the terms and conditions for determining the price of the 
equity securities to be issued. 

Pending a subsequent review of the terms and conditions of any issues that 
may be decided, we have no matters to report concerning the terms and 
conditions for determining the issue price of the equity securities to be 
issued as set out in the Board of Directors’ report in respect of the 
nineteenth, twentieth and twenty-fifth resolutions. 

We have the following matter to report in respect of the report of the Board 
of Directors:  

That report does not contain any justification for the terms and conditions 
for determining the issue price for the equity securities to be issued 
pursuant to the twenty-first resolution up to an annual limit of 10% of the 
share capital. Consequently, we are unable to express an opinion on the 
terms and conditions for determining this price. 

In addition, as that report does not specify the terms and conditions for 
determining the issue price for the equity securities to be issued pursuant 
to the delegations granted under the seventeenth, twenty-third and 
twenty-fourth resolutions, we are unable to express an opinion on the basis 
for calculating this price. 

As the final terms and conditions of the issues have not yet been set, we do 
not express an opinion on those terms and conditions, and consequently 
on the proposal to cancel your pre-emptive rights made to you in the 
nineteenth, twentieth and twenty-fifth resolutions. 

In accordance with Article R. 225-116 of the Commercial Code, we will draw 
up a supplementary report if the Board of Directors decides to use these 
delegations to issue equity securities giving access to other equity securities 
or giving entitlement to the allotment of debt securities; if securities giving 
access to future equity instruments are issued; and if shares are issued 
without pre-emptive rights. 

Auditors’ report on the capital increase reserved for 
members of a company savings scheme or an inter-
company savings scheme (twenty-sixth resolution) 
In our capacity as auditors of Bouygues and as required under Articles  
L. 225-135 et seq of the Commercial Code, we present our report to you on 
the proposal to delegate to the Board of Directors the competence to carry 
out capital increases by carrying out issues of ordinary shares, without pre-
emptive rights, reserved for employees and corporate officers of Bouygues 
or any French or foreign companies related to Bouygues within the meaning 
of applicable law, who are members of any company or Group savings 
scheme or any inter-company savings scheme, up to a maximum of 5% of 
the company’s share capital on the day of the Board of Directors’ decision, 
a transaction that you are being asked to approve. 

This capital increase is submitted for your approval in accordance with the 
provisions of Article L. 225-129-6 of the Commercial Code and Articles 
L. 3332-18 et seq of the Labour Code. 

Based on its report, the Board of Directors is asking you to delegate to it the 
competence, for a period of twenty-six months from the date of this 
meeting, to decide to carry out a capital increase and to cancel your pre-
emptive rights to the ordinary shares thereby issued. The Board will be 
responsible for setting the final terms and conditions of any such capital 
increase. 

The Board of Directors is responsible for drawing up a report in accordance 
with Articles R. 225-113 and R. 225-114 of the Commercial Code. Our 
responsibility is to express an opinion on the fairness of the quantitative 
information derived from the accounts, on the proposal to cancel pre-
emptive rights, and on other specific information regarding the issue 
contained in that report. 

We performed the procedures we considered necessary in accordance with 
the professional standards issued by the French statutory auditors’ board, 
the CNCC, for this type of engagement. Those procedures involved verifying 
the information provided in the Board of Directors’ report on this 
transaction and on the terms and conditions for determining the issue price 
of the shares. 

Pending a subsequent analysis of the conditions of any such capital 
increase, we have no matters to report concerning the terms and conditions 
for determining the issue price of the ordinary shares to be issued as set 
out in the Board of Directors’ report. 

As the final terms and conditions under which the capital increase would 
be carried out have not yet been set, we do not express an opinion on those 
terms and conditions and consequently, on the proposal made to you to 
cancel your pre-emptive rights. 

In accordance with Article R. 225-116 of the Commercial Code, we will draw 
up a supplementary report if and when this delegation is used by the Board 
of Directors. 

Auditors’ report on the authorisation to grant  
stock subscription or stock purchase options  
(twenty-seventh resolution) 
In our capacity as auditors of Bouygues and as required under Articles  
L. 225-177 and R. 225-144 of the Commercial Code, we present our report 
to you on the authorisation to grant stock subscription or stock purchase 
options to persons designated by the Board of Directors among the salaried 
employees and corporate officers of Bouygues and/or of companies or 
economic interest groupings directly or indirectly related to Bouygues on 
the conditions specified in Article L. 225-180 of the Commercial Code, 
which you are being asked to approve. 

The total number of stock options granted cannot give entitlement to 
subscribe for or acquire a total number of shares representing more than 
2% of the company’s share capital at the date of grant by the Board of 
Directors. Any shares allotted free of charge pursuant to the twenty-eighth 
resolution shall count towards that ceiling. 

In addition, the total number of stock options that may be granted to the 
company’s Executive Officers pursuant to this authorisation cannot give 
entitlement to subscribe for or acquire a total number of shares 
representing more than 0.25% of the company’s share capital at the date 
the options are granted by the Board of Directors, with the caveat that any 
shares allotted free of charge to Executive Officers pursuant to the twenty-
eighth resolution shall also count towards that sub-ceiling. 

Based on its report, the Board of Directors is asking you to authorise it, for 
a period of twenty-six months from the date of this meeting, to grant stock 
subscription or stock purchase options. 
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The Board of Directors is responsible for drawing up a report on the reasons 
for opening up the possibility of granting stock subscription or stock 
purchase options, and on the proposed terms and conditions for setting the 
subscription or purchase price. Our responsibility is to express an opinion 
on the proposed terms and conditions for setting the share subscription or 
purchase price. 

We performed the procedures we considered necessary in accordance with 
the professional standards issued by the French statutory auditors’ board, 
the CNCC, for this type of engagement. Those procedures included 
assessing whether the proposed terms and conditions for setting the share 
subscription or purchase price as presented in the Board of Directors’ report 
comply with applicable law and regulations. 

We have no matters to report regarding the proposed terms and conditions 
for setting the share subscription or purchase price. 

Auditors’ report on the authorisation to allot existing 
or new shares free of charge (twenty-eighth 
resolution) 
In our capacity as auditors of Bouygues and as required under Article  
L. 225-197-1 of the Commercial Code, we present our report to you on the 
proposed allotment of existing or new shares free of charge to persons 
designated by the Board of Directors among the salaried employees (or 
certain categories of salaried employees) and/or corporate officers (or 
certain corporate officers) of Bouygues or of companies and economic 
interest groupings related to Bouygues within the meaning of Article  
L. 225-197-2 of the Commercial Code, which you are being asked to 
approve. 

The total number of shares allotted cannot represent more than 1% of the 
company’s share capital on the date the Board of Directors decides to allot 
the shares, with the caveat that the total number of stock options granted 
pursuant to the twenty-seventh resolution shall also count towards that 
ceiling. 

The total number of shares that may be allotted free of charge to Executive 
Officers of Bouygues pursuant to this resolution cannot exceed 0.125% of 
the company’s share capital on the date the Board of Directors decides to 
allot the shares, with the caveat that the total number of stock options 
granted to the company’s Executive Officers pursuant to the twenty-
seventh resolution shall also count towards that ceiling. 

Based on its report, the Board of Directors is asking you to authorise it, for 
a period of twenty-six months from the date of this meeting, to allot existing 
or new Bouygues shares free of charge. 

The Board of Directors is responsible for drawing up a report on these 
transactions for which it seeks authorisation. Our responsibility is to report 
to you any matters arising on the information provided in their report to 
you on the proposed transaction.  

We performed the procedures we considered necessary in accordance with 
the professional standards issued by the French statutory auditors’ board, 
the CNCC, for this type of engagement. Those procedures included checking 
that the proposed terms and conditions as set out in that report are legally 
compliant. 

We have no matters to report concerning the information provided in the 
Board of Directors’ report on the proposed authorisation to allot shares free 
of charge. 

Auditors’ report on the authorisation to allot existing 
or new shares free of charge as a retirement benefit 
(twenty-ninth resolution) 
In our capacity as auditors of Bouygues and as required under Article  
L. 225-197-1 of the Commercial Code, we present our report to you on the 
proposed allotment of existing or new shares free of charge as a retirement 
benefit to eligible salaried employees and/or corporate officers of Bouygues 
or of companies and economic interest groupings related to Bouygues 
within the meaning of Article L. 225-197-2 of the Commercial Code, which 
you are being asked to approve. 

The total number of shares allotted cannot represent more than 0.125% of 
the company’s share capital on the date the Board of Directors decides to 
allot the shares. 

Based on its report, the Board of Directors is asking you to authorise it, for 
a period of twenty-six months from the date of this meeting, to allot existing 
or new Bouygues shares free of charge. 

The Board of Directors is responsible for drawing up a report on these 
transactions for which it seeks authorisation. Our responsibility is to report 
to you any matters arising on the information provided in their report to 
you on the proposed transaction.  

We performed the procedures we considered necessary in accordance with 
the professional standards issued by the French statutory auditors’ board, 
the CNCC, for this type of engagement. Those procedures included checking 
that the proposed terms and conditions as set out in that report are legally 
compliant. 

We have no matters to report concerning the information provided in the 
Board of Directors’ report on the proposed authorisation to allot shares free 
of charge. 

Auditors’ report on the proposed issue of equity 
warrants free of charge during the period of a public 
offer for the company’s shares (thirtieth resolution) 
In our capacity as auditors of Bouygues and as required under Article  
L. 228-92 of the Commercial Code, we present our report to you on the 
proposed issue of equity warrants free of charge in the event of a public 
offer for the company’s shares, which you are being asked to approve. 

Based on its report, the Board of Directors is asking you to delegate to it the 
competence, for a period of eighteen months from the date of this meeting, 
and pursuant to Article L. 233-32 II of the Commercial Code, to: 

 decide to issue equity warrants pursuant to Article L. 233-32 II of the 
Commercial Code giving the holders preferential subscription rights to 
one or more shares in the company, and to allot such warrants free of 
charge to all shareholders who hold shares in the company prior to the 
expiry of the public offer period;  

 set the terms and conditions of exercise and any other characteristics of 
those equity warrants. 

The nominal amount of shares that may thereby be issued may not exceed 
€95,000,000 or one quarter of the number of shares that make up the share 
capital on the warrant issue date, and the number of warrants issued may 
not exceed 95,000,000 or one quarter of the number of shares that make 
up the share capital on the warrant issue date. 
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The Board of Directors is responsible for preparing a report in accordance 
with Articles R. 225-113 et seq of the Commercial Code. Our responsibility 
is to express an opinion on the fairness of the quantitative information 
derived from the accounts and on other specific information regarding the 
issue contained in that report. 

We performed the procedures we considered necessary in accordance with 
the professional standards issued by the French statutory auditors’ board, 
the CNCC, for this type of engagement. Those procedures involved verifying 

the information provided in the Board of Directors’ report on this 
transaction. 

We have no matters to report concerning the information provided in the 
Board of Directors’ report on the proposed issue of equity warrants in the 
event of a public offer for the company’s shares. 

In accordance with Article R. 225-116 of the Commercial Code, we will draw 
up a supplementary report if and when this authorisation is used by the 
Board of Directors. 

 
 

Paris-La Défense, 15 March 2021 
The Statutory Auditors 

ERNST & YOUNG Audit  
Nicolas Pfeuty 

MAZARS 
Gilles Rainaut 
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4G consumption: data consumed on 4G cellular networks, excluding Wi-Fi. 

4G users: customers who have used the 4G network during the last three 
months (Arcep definition). 

ABPU (Average Billing Per User): 

 In the mobile segment, it is equal to the total of mobile sales billed to 
customers (BtoC and BtoB) divided by the average number of customers 
over the period. It excludes MtoM SIM cards and free SIM cards. 

 In the fixed segment, it is equal to the total of fixed sales billed to 
customers (excluding BtoB) divided by the average number of customers 
over the period. 

BtoB (business to business): when one business makes a commercial 
transaction with another. 

Backlog:  

 Bouygues Construction, Colas: the amount of work still to be done on 
projects for which a firm order has been taken, i.e. the contract has been 
signed and has taken effect (after notice to proceed has been issued and 
suspensory clauses have been lifted). 

 Bouygues Immobilier: sales outstanding from notarized sales plus total 
sales from signed reservations that have still to be notarized. 

Under IFRS 11, Bouygues Immobilier’s backlog does not include sales from 
reservations taken via companies accounted for by the equity method (co-
promotion companies where there is joint control). 

Construction businesses: Bouygues Construction, Bouygues Immobilier 
and Colas. 

EBITDA after Leases: current operating profit after taking account of the 
interest expense on lease obligations, before (i) net charges for 
depreciation, amortization and impairment losses on property, plant and 
equipment and intangible assets, (ii) net charges to provisions and other 
impairment losses and (iii) effects of acquisitions of control or losses of 
control. Those effects relate to the impact of remeasuring previously-held 
interests or retained interests 

EBITDA margin after Leases (Bouygues Telecom): EBITDA after Leases as a 
proportion of sales from services. 

Free cash flow: net cash flow (determined after (i) cost of net debt, (ii) 
interest expense on lease obligations and (iii) income taxes paid), minus net 
capital expenditure and repayments of lease obligations. It is calculated 
before changes in working capital requirements (WCR) related to operating 
activities and excluding 5G frequencies. 

Free cash flow after WCR: net cash flow (determined after (i) cost of net 
debt, (ii) interest expense on lease obligations and (iii) income taxes paid), 
minus net capital expenditure and repayments of lease obligations, and 
after changes in working capital requirements (WCR) related to operating 
activities. It is calculated after changes in working capital requirements 
(WCR) related to operating activities and excluding 5G frequencies.  
Free cash flow by business segment is shown in Note 17  
“Segment information” in the notes to the consolidated financial 
statements at 31 December 2020 in Chapter 7 of this document. 

Fixed churn: the total number of cancellations in a given month, divided by 
the total number of subscribers at the end of the previous month. 

FTTH (Fibre to the Home): optical fibre from the central office (where the 
operator’s transmission equipment is installed) all the way to homes or 
business premises (Arcep definition). 

FTTH penetration rate: the FTTH share of the total fixed subscriber base 
(the number of FTTH customers divided by the total number of fixed 
customers) 

FTTH premises secured: the horizontal deployed, being deployed or 
ordered up to the concentration point. 

FTTH premises marketed: the connectable sockets, i.e. the horizontal and 
vertical deployed and connected via the concentration point. 

Growth in sales like-for-like and at constant exchange rates: 

 at constant exchange rates: change after translating foreign-currency 
sales for the current period at the exchange rates for the comparative 
period; 

 on a like-for-like basis: change in sales for the periods compared, 
adjusted as follows: 

 for acquisitions, by deducting from the current period those sales of 
the acquired entity that have no equivalent during the comparative 
period; 

 for divestments, by deducting from the comparative period those sales 
of the divested entity that have no equivalent during the current 
period. 

Mobile churn: the total number of cancellations in a given month, divided 
by the total number of subscribers at the end of the previous month. 

MtoM: machine to machine communication. This refers to direct 
communication between machines or smart devices or between smart 
devices and people via an information system using mobile 
communications networks, generally without human intervention. 

Net surplus cash/(net debt): the aggregate of cash and cash equivalents, 
overdrafts and short-term bank borrowings, non-current and current debt, 
and financial instruments. Net surplus cash/(net debt) does not include 
non-current and current lease obligations. A positive figure represents net 
surplus cash and a negative figure represents net debt. The main 
components of change in net debt are presented in Note 9 to the 
consolidated financial statements at 31 December 2020, available at 
bouygues.com.  

Order intake (Bouygues Construction, Colas): a project is included under 
order intake when the contract has been signed and has taken effect (the 
notice to proceed has been issued and all suspensory clauses have been 
lifted) and the financing has been arranged. The amount recorded 
corresponds to the sales the project will generate. 

PIN: Public-Initiative Network. 

Reservations by value (Bouygues Immobilier): the € amount of the value 
of properties reserved over a given period. 

 Residential properties: the sum of the value of unit and block reservation 
contracts signed by customers and approved by Bouygues Immobilier, 
minus registered cancellations. 

 Commercial properties: these are registered as reservations on notarized 
sale. 

For co-promotion companies: 
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 if Bouygues Immobilier has exclusive control over the co-promotion 
company (full consolidation), 100% of amounts are included in 
reservations; 

 if joint control is exercised (the company is accounted for by the equity 
method), commercial activity is recorded according to the amount of 
the equity interest in the co-promotion company. 

Sales from services (Bouygues Telecom) comprise:  

 Sales billed to customers, which include: 

 In Mobile: 

- For BtoC customers: sales from outgoing call charges (voice, texts 
and data), connection fees, and value-added services. 

- For BtoB customers: sales from outgoing call charges (voice, texts 
and data), connection fees, and value-added services, plus sales 
from business services. 

- Machine-To-Machine (MtoM) sales. 

- Visitor roaming sales. 

- Sales generated with Mobile Virtual Network Operators (MVNOs) 

 In Fixed: 

- For BtoC customers: sales from outgoing call charges, fixed 
broadband services, TV services (including Video on Demand and 
catch-up TV), and connection fees and equipment hire. 

- For BtoB customers: sales from outgoing call charges, fixed 
broadband services, TV services (including Video on Demand and 
catch-up TV), and connection fees and equipment hire, plus sales 
from business services. 

- Sales from bulk sales to other fixed line operators. 

 Sales from incoming Voice and Texts. 

 Spreading of handset subsidies over the projected life of the customer 
account, required to comply with IFRS 15. 

 Capitalization of connection fee sales, which is then spread over the 
projected life of the customer account. 

Other sales (Bouygues Telecom): difference between Bouygues Telecom’s 
total sales and sales from services. 

It comprises: 

 Sales from handsets, accessories and other 

 Roaming sales 

 Non-telecom services (construction of sites or installation of FTTH lines) 

 Co-financing of advertising 

Very-high-speed: subscriptions with peak downstream speeds higher or 
equal to 30 Mbit/s. Includes FTTH, FTTLA, 4G box and VDSL2 subscriptions 
(Arcep definition). 

Wholesale: wholesale market for telecoms operators. 
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STATEMENT BY THE PERSON RESPONSIBLE  
FOR THE UNIVERSAL REGISTRATION DOCUMENT 

“I hereby declare that, to the best of my knowledge, the information in this Universal Registration Document is correct and that all reasonable measures 
have been taken to that end. There are no omissions likely to alter the scope of this information. 

I hereby declare that, to the best of my knowledge, the financial statements have been prepared in accordance with the applicable set of accounting 
standards and give a true and fair view of the assets, liabilities, financial positions and results of the company and all the undertakings included in the 
consolidation taken as a whole; and that the management report on pages 5 to 265 and 361 to 405 includes a fair review of the development and 
performance of the business, the results and the financial position of the company and all the undertakings in the consolidation taken as a whole, and that 
it describes the principal risks and uncertainties that they face”. 

Paris, 17 March 2021 

Olivier Roussat, 

Chief Executive Officer 
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