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Disclaimer

This presentation may contain forward-looking information and s tatements about the
Bouygues group and its businesses. Investors are cautioned that for ward-looking
information and statements are subject to various risks and uncertainties.

Certain risk factors, such as those described in the ���œ�š�•�Ž�›�¦�Ö� 2024 Universal Registration
Document, could cause actual figures to differ significantly from projected figures. Except
to the extent required by applicable law, the Bouygues group makes no undertaking to
update or revise the projections, forecasts and other forward-looki ng statements
contained in this presentation.
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Electrical storage activities in the Netherlands - E quans
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Introduction

Main documents made available to 
shareholders
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�‡ Press releases of 17 March and 8 April 2025 describing th e 
arrangements for obtaining or consulting preparatory docu ments 
for the Combined Annual General Meeting

�‡ Notice of Meeting and the Convening Notice published in the Balo 
(���¢�™�™�’�¡�–�›���‘�’� �����›�›�œ�›�•�’� �����»�”�Ž�™�’� �����•�™�–�”�Ž�¡�œ�–�Ÿ�’� ) on 14 March and 
11 April 2025

�‡ ���œ�¡�–�•�’� ���•�¢�•�™�–� �•�’�‘���–�›���Ó���’���	�–�”�Ž�Ÿ�œ�Ô���Ž�›�‘���Ó���’� �����•�•�œ� �Ô���œ�›��
11 April 2025

�‡ Copy of the letters convening shareholders, the statut ory auditors 
and Economic and Social Committee representatives to the A GM 
sent on 11 April 2025

�‡ 2024 Universal Registration Document
�‡ ���œ�Ž�Ÿ�‘���œ�“�����–�Ÿ�’�•�¡�œ�Ÿ� �Ö���Ÿ�’�•�œ�Ÿ�¡���Ž�›�‘���Ÿ�’� �œ�™�¢�¡�–�œ�›� ��� �¢�•�š�–�¡�¡�’�‘���“�œ�Ÿ���Ž�•�•�Ÿ�œ�£�Ž�™
�‡ ���¢�‘�–�¡�œ�Ÿ� �Ö���Ÿ�’�•�œ�Ÿ�¡� 
�‡ ���Ž�Ÿ�’�’�Ÿ���Ÿ�»� �¢�š�»� ���œ�“���‘�–�Ÿ�’�•�¡�œ�Ÿ� ���¤�•�œ� �’��term of office renewal and/or 

appointment is submitted for approval
�‡ Convening Brochure
�‡ Disclosure of the total number of shares and voting r ights at 

14 March 2025
�‡ Proxy/postal vote form
�‡ List of shareholders
�‡ Bouygues SA articles of association and K-bis document



Agenda (1/3)

ORDINARY GENERAL MEETING

Introduction

�” Approval of the parent company and consolidated financial statements 
for FY 2024, appropriation of earnings and setting of the d ividend
(1st, 2nd and 3rd resolutions)

�” Approval of regulated agreements (4th resolution)

�” Approval of the remuneration policy for corporate offic ers 
(5th to 7 th resolutions)

�” Approval of the remuneration of corporate officers
in respect of FY2024 (8th to 12th resolutions)

�” Renewal of the terms of office of four directors and a ppointment of two 
directors (13th to 18th resolutions)

�” Renewal of the term of office of one director representi ng employee 
shareholders and appointment of one director representing e mployee 
shareholders (19th and 20 th resolutions)

�” Authorisation for the company to buy back its own shares (21st resolution )
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Worksite living quarters �ÈThailand



Agenda (2/3)

EXTRAORDINARY GENERAL MEETING

�” Authorisation to reduce the share capital by cancelli ng shares (22nd resolution)

�” Delegation of competence to increase the share capit al (23rd resolution)

�” Delegation of competence to increase the share capit al by incorporating share 
premium, reserves or earnings, or other amounts into cap ital (24th resolution)

�” Delegation of competence to increase the share capit al by way of public offerings 
other than those mentioned in Article L. 411-2 1 �aof the Monetary and Financial 
Code (25th resolution)

�” Delegation of competence to increase the share capit al by way of public offerings 
mentioned in Article L. 411-2 1�aof the Monetary and Financial Code (26th resolution)

�” Delegation of competence to increase the number of sec urities to be issued in the 
event of a capital increase (27th resolution)

�” Delegation of powers to increase the share capital as consideration for 
�•�œ�›�¡�Ÿ�–�•�¢�¡�–�œ�›� ���–�›���˜�–�›�‘���¡�œ���¡�•�’���•�œ�š�•�Ž�›�¦���•�œ�›� �–� �¡�–�›�”���œ�“���Ž�›�œ�¡�•�’�Ÿ���•�œ�š�•�Ž�›�¦�Ö� ���’�ž�¢�–�¡�¦��
securities or securities giving access to its capital  outside of a public exchange offer 
(28th resolution)

�” Delegation of competence to increase the share capit al as consideration for securities 
tendered to a public exchange offer initiated by the company (29th resolution)
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Introduction

Equans Solar & Storage �ÈUnited Kingdom 



Agenda (3/3)

EXTRAORDINARY GENERAL MEETING
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�” Delegation of competence to issue shares following t he issuance by a subsidiary 
of securities giving access to shares in the company  (30th resolution)

�” Delegation of competence to increase the share capit al for the benefit of employees 
or corporate officers (31st resolution) 

�” Authorisation to grant stock subscription or stock pur chase options in favour of 
employees or corporate officers of the company or rel ated companies (32nd

resolution)

�” Authorisation to allot existing or new shares free of  charge in favour of employees 
or corporate officers of the company or related compa nies (33rd resolution)

�” Authorisation to allot existing or new shares free of  charge as a retirement benefit 
in favour of eligible employees and corporate officer s of the company or related 
companies (34th resolution)

�” Delegation of competence to issue equity warrants duri ng the period of a public 
�œ�“�“�’�Ÿ���“�œ�Ÿ���¡�•�’���•�œ�š�•�Ž�›�¦�Ö� ��� �•�Ž�Ÿ�’� ��(35th resolution)

�” Amendments to the articles of association (36th to 38 th resolutions)

�” Powers to accomplish formalities (39th resolution)

Introduction

���ž�¢�Ž�›� �����’�Ÿ�û���¡�’�Ž�š� ���œ�›���“�–�’�™�‘� ���Ž�›�‘��� �•�œ�Ÿ�¡� ���’�ž�¢�–�•�š�’�›�¡���œ�•�’�Ÿ�Ž�¡�–�œ�›� 



Bouygues Construction and Equans on the worksite of the two EPR plants 
at Hinkley Point C in the United Kingdom

The Group

Contents
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Sales:
�ì�-�¡�.�•�›

�����'�'�¢�(�&�&���’�š�•�™�œ�¦�’�’� 

Sales:
�ì�(�¡�*�•�›

�����)�¢�.�&�&���’�š�•�™�œ�¦�’�’� 

Sales:
�ì�(�-�¡�+�•�›

�����'�&�&�¢�,�(�&���’�š�•�™�œ�¦�’�’� 

2024 sales: �ì�+�,�¡�.�•�›
�� 200,000 employees

80 countries

Sales:
�ì�'�/�¡�(�•�›

�����.�*�¢�'�&�&���’�š�•�™�œ�¦�’�’� 

46.1%

The Bouygues group today
Four distinct sectors of activity

at 31 December 2024
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100%100%100%100% 90.50%

(since 1986) (1952) (1956) (since 4 October 2022) (1994) (since 1987)



A global footprint 
Headcount and sales by geography
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Americas

�����(�*�¢�-�&�&
�ì�-�¡�,�•�›
13%

Africa-Middle East

�����'�+�¢�(�&�&
�ì�'�¡�.�•�›
3%

Europe

�����'�+�&�¢�&�&�&
�ì�*�*�¡�,�•�›
79%

Asia-Pacific

�����'�&�¢�)�&�&
�ì�(�¡�.�•�›
5%

Employees

Sales

Share of total sales

55% 51%

Over 80 countries

�œ�“���¡�•�’���
�Ÿ�œ�¢�•�Ö� ��
headcount 
outside France

of sales 
outside France

�¤�•�’�Ÿ�’���¡�•�’���
�Ÿ�œ�¢�•�Ö� ���•�¢� �–�›�’� � �’� ��
operate



Two core shareholders, SCDM and the employee share ownership 
funds
The Bouygues group is the CAC 40 company where employees enjoy the highest le vel of share ownership
- �Ž���˜�’�¦���•�•�Ž�Ÿ�Ž�•�¡�’�Ÿ�–� �¡�–�•���œ�“���¡�•�’���
�Ÿ�œ�¢�•�Ö� ���•�œ�Ÿ�•�œ�Ÿ�Ž�¡�’���•�¢�™�¡�¢�Ÿ�’

Annual General Meeting - 29 April 2025

SCDM is a company controlled by Martin Bouygues, Oli vier Bouygues and their families. 

Ownership structure at 31 December 2024
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Employee and former employee share ownership funds



Rehabilitation of regional road 878 �KPoland
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01 | The Group

Our CSR ambition: combine putting 
people first, protecting the 
environment and being socially 
responsible
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Put people at the heart of our Group
�‡ Ensure health, safety and well-being

�‡ Hire and onboard employees and advance their careers

�‡ Promote diversity and gender balance

�‡ Share value

Contribute to the green and energy transitions
�‡ Fight climate change 

�‡ Preserve resources

�‡ Protect biodiversity

Be a trusted partner for our stakeholders
�‡ Adhere to strict ethical standards

�‡ Forge trust-based relations with our suppliers and subc ontractors

�‡ Ensure respect for human rights

�‡ Demonstrate social responsibility and commitment to soci ety

�‡ Conduct dialogue with our stakeholders



Ratings of the Group's CSR policy
Sustainability - voluntary and regulatory publication

ESG RATINGS

Rating agency Score Change vs 2023

1 pt

=

Rating agency Score Change vs 2023

2.5 pts

=

RISK RATING

CSRD

�” The double materiality matrix shows 

�‡ Challenges common to all the Group's 
businesses (Climate, HR, ethics)

�‡ Challenges specific to certain businesses 
(e.g. pollution, biodiversity, data 
protection, raising public awareness)

�” Publication of the Sustainability 
Statement 

�‡ 149 data points (including 
110 Environmental, 33 Social 
and 6 Governance)

�‡ No reserves from auditors
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Bouygues Construction and Equans on the worksite of the two EPR plants 
at Hinkley Point C in the United Kingdom

Contents
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2024 key figures2
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Very successful 
execution of the 
strategic Perform plan

3.5% 
Margin from activities 

98% Cash conversion 
rate (COPA-to -cash flow) 
before WCR (c)

EQUANS

�����ì�'�¡�+bn 
net cash position

CONSTRUCTION 
BUSINESSES

Backlog at a 
record level , 
providing visibility 
on future activity

SBTi certification 
all six business 
segments of the 
Group

DIVIDENDE

Bouygues posted very robust results and achieved its targets 
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01 | Highlights and key figures

(a) Including frequencies
(b) Submitted for approval by the Annual General Meeti ng of 29 April 2025 
(c)  Free cash flow before cost of net debt, interest  expense on lease obligations and income taxes paid

�
���������Ö�����������	��������������

Sales 
up slightly yoy 
as expected

COPA 
growing slightly 
higher than 
expected yoy

FCF before 
WCR (a) up 8% 
yoy

Improvement yoy in net 
debt at end-Dec 2024, 
including net acquisitions 
representing more than
�ì1.1bn over the year

�ì�)�(�¡�(bn
+13% vs 2023

Dividend payment of

�ì2.00 per share (b) 

in respect of 2024 
+5.3% vs 2023



Group key figures in 2024
���š�•�Ÿ�œ�£�’�š�’�›�¡���–�›���¡�•�’���
�Ÿ�œ�¢�•�Ö� ���˜�’�¦���–�›�‘�–�•�Ž�¡�œ�Ÿ� 
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Group sales 
�¸�ì�•�›�¹��

Group 
COPA (a) 

�¸�ì�š�¹

Net profit 
attributable 
to the Group 
�¸�ì�š�¹��

Group 
net debt 
�¸�ì�š�¹

(a) Current operating profit from activities (COP befo re amortisation and impairment of intangible assets  recognised in acquisitions (PPA))
(b) Includes acquisition of La Poste Telecom, investmen ts in joint ventures by Bouygues Telecom, acquisition  of JPG by TF1 and purchase of TF1 shares

2023 2024

56.0 56.8
+1%

+0.7

2023 2024

1,040 1,058

+18

2023 2024

2,411 2,535
+5%

+124

2023 2024

-6,251 -6,066
+1,333

+185



Bouygues Construction and Equans on the worksite of the two EPR plants 
at Hinkley Point C in the United Kingdom

Contents
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3 The women and men of the 
Group
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Health & safety �[ a Group priority

(a) Number of days off work as a result of a workplac e accident (excluding accidents 
subsequent to faintness) x 1,000/number of hours worke d

(b) Equans included

5,11

4,73
4,51

3,7
3,55

2020 2021 2022 2023 2024 (b)

Group workplace accident frequency rate (a) involving time off workThe positive impact of Health & safety actions 

�‡ a decline for the fourth year in a row in the workplace 
accident frequency rate involving time off work to 3.55

�‡ a stable workplace accident severity rate involving time off 
work at 0.28

�‡ despite its health & safety initiatives, the Group sadly 
recorded nine fatal workplace accidents worldwide

�‡ the Group is focussing on serious accidents as a priority for 
its Health & safety initiatives and for 2025 the remuneration 
criteria for Bouygues SA Executive Officers and busines s 
segment heads will be contingent on a reduction in the 
number of such accidents 

03 | The women and men of the Group
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2025 TARGET

30.5%
Executive 
Bodies

21.5%
Women 
managers

Diversity and Inclusion

03 | The women and men of the Group

AIM: strengthen and support the promotion of women on 
executive bodies and create conditions for equal oppor tunities 
for all, in compliance with local regulations

Two Group (a) targets maintained for end-2025: 
30.5% women on executive bodies and 21.5% women manage rs by end-2025

ACHIEVEMENTS

An ambitious HR development policy rolled out as part of  the People First programme, 
in compliance with local regulations:

�‡ Review of high-potential employees in business segment succession plans, including 
gender balance criterion

�‡ Specific review of the Group's high-flyer women

�‡ Monitoring the development of high-potential international profiles in succession 
plans

�‡ Training and support programmes for these profiles

COMMITMENTS

���¢�•�™�–�•�Ž�¡�–�œ�›���œ�“���¡�•�’���
�Ÿ�œ�¢�•�Ö� ��Human Rights Policy , which reinforces the Group's 
zero-tolerance policy on harassment, sexism and discrimina tion

�¸�Ž�¹�����•�’���(�&�(�+���¡�Ž�Ÿ�”�’�¡���¤�–�™�™���¡�Ž� �̃’���Ž�•�•�œ�¢�›�¡���œ�“�����ž�¢�Ž�›� �Ö���¤�œ�Ÿ�˜�“�œ�Ÿ�•�’��

Annual General Meeting - 29 April 2025

Colas employees
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Bouygues Construction and Equans on the worksite of the two EPR plants 
at Hinkley Point C in the United Kingdom
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2024 review of operations4
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���•�’���ÓXihe�Ô�����������œ�›���¡�•�’���•�Ÿ�œ�—�’�•�¡���¡�œ���’�¥�¡�’�›�‘���¡�•�’�����¢�›�”�����•�¢�›�”���š�’�¡�Ÿ�œ���™�–�›�’���ÈContract 1201 - Hong Kong - Bouygues Travaux Publics/Dragages Hon g 
Kong 

Annual General Meeting - 29 April 2025

Review of operations
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04 | Review of operations

Increase in international 
share, from 
~ 63% in 2021 to

in 2024   

yoy in backlog in France 
and internationally , mainly driven 
by Bouygues Construction

| 22

Backlog in the construction 
businesses at a record level
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Backlog in the construction businesses 
�•�¦���”�’�œ�”�Ÿ�Ž�•�•�¦���¸�ì�•�›�¹

France International

(a) yoy

16.8

9.7

End-Dec 2021

18.1

9.2

End-Dec 2022

19.1

9.4

End-Dec 2023

22.0

10.2

End-Dec  2024

26.5 27.3 28.4

32.2

+13%

+16%(a)

+9%(a)

Ben Guerir Teaching Hospital, Marrakesh region in M orocco �È
Bouygues Construction Moroccan subsidiary
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Bouygues Construction film

Building for life clip
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BACKLOG �
�ì0.7bn yoy

�ì13.1bn

�ì13.4bn

Backlog in the construction businesses (1/2)

Providing good visibility on future activity
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(a) Up 15% at constant exchange rates and exc luding pri ncipal disposals and acquisitions
(b) Down 6% at constant exchange rates and excluding principal disposals and acquis itions
(c)  Up 9% at constant exchange rates and excluding p rincipal disposals and acquisitions
(d) Up 20% at constant exchange rates and exc luding p rincipal disposals and acquisitions 

Backlog in the construction 
�•�¢� �–�›�’� � �’� ���¸�ì�•�›�¹

+2% yoy, 
o/w 

+8% in France

-1% internationally

+14% 
yoy

Order intake up in Roads
in France and internationally

1.0

12.4

15.0

End-Dec 2023

0.9

13.1

18.2

End-Dec 2024

28.4
32.2

+13%

Bouygues Construction Colas Bouygues Immobilier

-6%(b)

(a)

+6%(c)

+21%(d)



��� � �’�š�•�™�»�’���”�»�›�»�Ÿ�Ž�™�’���‘�’� ���Ž�•�¡�–�œ�›�›�Ž�–�Ÿ�’� ��- 29 avril 2025

Colas film

Colas in motion: innovation
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Backlog in the construction businesses (2/2)

Providing good visibility on future activity
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BACKLOG �
�ì3.2bn yoy

BACKLOG

-�ì0.1bn
yoy

�ì18.2bn +42% yoy

Backlog at end-2024 to be executed in 2025 at �ì�/�•�› , a higher level yoy

+6% yoy +3% yoy

�ì13.3bn
Balanced contribution from 
normal course of business (a) and major contracts

Still challenging 
market environment

(a) ���œ�› �¡�Ÿ�Ž�•�¡� ���¤�œ�Ÿ�¡�•���™�’� �  ���¡�•�Ž�›���ì�'�&�&�š

(a) Up 15% at constant exchange rates and exc luding pri ncipal disposals and acquisitions
(b) Down 6% at constant exchange rates and excluding principal disposals and acquis itions
(c)  Up 9% at constant exchange rates and excluding p rincipal disposals and acquisitions
(d) Up 20% at constant exchange rates and exc luding p rincipal disposals and acquisitions 

Backlog in the construction 
�•�¢� �–�›�’� � �’� ���¸�ì�•�›�¹

1.0

12.4

15.0

End-Dec 2023

0.9

13.1

18.2

End-Dec 2024

28.4
32.2

+13%

Bouygues Construction Colas Bouygues Immobilier

-6%(b)

(a)

+6%(c)

+21%(d)



�¼�P 2024 2023 Change

Sales 27,508 27,335 +1%

o/w  Colas 15,907 16,015 -1%

o/w  Bouygues Construction 10,340 9,755 +6%

o/w  Bouygues Im m obilier 1,451 1,738 -17%

o/w  France 11,587 11,749 -1%

o/w  international 15,921 15,586 +2%

C urrent operating profit/(loss) from  activities 827 851 -24

o/w  Colas 552 542 +10

o/w  Bouygues Construction 326 281 +45

o/w  Bouygues Im m obilier (51) 28 -79

M argin from  activities

C urrent operating profit/(loss) 818 843 -25

O perating profit/(loss) 731 739 -8

(a) (b)

(c)

(d)

(e)

(f)

(g)

Sales in the construction businesses
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(a) Total of the sales contributions after eliminati ons within the construction businesses 
(b) Up 1% like-for-like and at constant exchange rat es
(c) 0% like-for-like and at constant exchange rates
(d) Up 5% like-for-like and at constant exchange rat es
(e) Down 17% like-for-like and at constant exchange r ates

�ì15.9bn

�ì10.3bn

�ì1.5bn

+2% 
yoy

+16% 
yoy

+2% 
yoy

-14% 
yoy

very close
to zero 

+6% yoy

Continued growth in 
low-carbon alternative 
transport infrastructure 

-1% yoy

o/w
-3% internationally and 
+2% in France

Sales incl. share of co-prom otions 1,628 1,920 -15%

CO PA incl. share of co-prom otions (42) 56 -98



�¼�P 2024 2023 Change

Sales 27,508 27,335 +1%

o/w  Colas 15,907 16,015 -1%

o/w  Bouygues Construction 10,340 9,755 +6%

o/w  Bouygues Im m obilier 1,451 1,738 -17%

o/w  France 11,587 11,749 -1%

o/w  international 15,921 15,586 +2%

C urrent operating profit/(loss) from  activities 827 851 -24

o/w  Colas 552 542 +10

o/w  Bouygues Construction 326 281 +45

o/w  Bouygues Im m obilier (51) 28 -79

M argin from  activities 3.0% 3.1% -0.1 pts

C urrent operating profit/(loss) 818 843 -25

O perating profit/(loss) 731 739 -8

�ì552m

�ì326m

-�ì51m

COPA in the construction businesses
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(a) Total of the sales contributions after eliminati ons within the construction businesses 
(b) Up 1% like-for-like and at constant exchange rat es
(c) 0% like-for-like and at constant exchange rates
(d) Up 5% like-for-like and at constant exchange rat es
(e) Down 17% like-for-like and at constant exchange ra tes
(f) Includes PPA amortisation �œ�“�� �ì�.�š���Ž�¡�����œ�™�Ž� ���Ž�›�‘�� �œ�“���ì�'�š���Ž�¡�����œ�¢�¦ �”�¢�’� �����œ�›� �¡�Ÿ�¢�•�¡�–�œ�›�� �–�›���(�&�(�*���Ž�›�‘�� �œ�“���ì�.�š���Ž�¡�����œ�™�Ž� ���–�›���(�&�(�)��
(g) Includes net non- �•�¢�Ÿ�Ÿ�’�›�¡���•�•�Ž�Ÿ�”�’� ���œ�“�� �ì�+�,�š���Ž�¡�����œ�¢�¦�”�¢�’� �����œ�›� �¡�Ÿ�¢�•�¡�–�œ�›���Ž�›�‘���œ�“���ì�)�'�š���Ž�¡�� ���œ�¢�¦�”�¢�’� �����š�š�œ�•�–�™�–�’�Ÿ�� �–�›���(�&�(�*�¢���Ž�›�‘���œ�“���ì�'�&�š���Ž�¡
���œ�™�Ž� �¢���œ�“���ì�.�'�š�� �Ž�¡�����œ�¢�¦�”�¢�’� �� ���œ�›� �¡�Ÿ�¢�•�¡�–�œ�›���Ž�›�‘���œ�“���ì�'�) ���Ž�¡�����œ�¢�¦�”�¢�’� �����š�š�œ�•�–�™�–�’�Ÿ���–�›���(�&�(�)

(a) (b)

(c)

(d)

(e)

(f)

(g)

3.5% 
+0.1 pts 
yoy

Despite one-off gain
on sale of land asset 
in the US in 2023

An increase due mainly to 
the good progress achieved 
with the strategic plan 
launched 2 years ago 

3.2% 
+0.3 pts 
yoy

Adjustment of cost structure, customer 
discounts and provisions booked on operations

Sales incl. share of co-prom otions 1,628 1,920 -15%

CO PA incl. share of co-prom otions (42) 56 -98



Equans electricity storage 
centre �ÈNetherlands
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Very satisfactory roll-out of the Perform plan
Between end-2022 and end-2024
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�
�Ÿ�œ�¢�•��� �Ž�™�’� ���¸�ì�•�›�¹ ���’�¡���•�Ž� �•���¸�ì�š�¹Margin from activities (%)

Sales growth higher than
initial expectations

Margin from activities of 3.5% in 2024
in line with initial expectations 

Very significant improvement 
in net cash over the period

Sustained demand linked to the energy, 
industrial and digital transitions

Markets linked to the high-tech industries,
energy and health sectors

performed very well

Thanks to the progress on 
the 5 performance levers

After payout to shareholders 
�œ�“���ì�'�+�&�š���–�›���(�&�(�)���Ž�›�‘��

�œ�“���ì�(�*�+�š���–�›���(�&�(�*

Proforma 2022 2023 2024

17.7 18.8 19.2

+8.4%

Proforma 2022 2023 2024

2.3%
2.9%

3.5%

+1.2pts

181

981

End-Dec 2022 End-Dec 2023 End-Dec 2024

1,517

+1,336



�¼�P 2024 2023 Change

Sales 19,170 18,761 +2%

o/w  France 6,376 6,461 -1%

o/w  international 12,794 12,300 +4%

Current operating profit/(loss)
from  activities

680 545 +135

M argin from  activities 3.5% 2.9% +0.6 pts

Current operating profit/(loss) 680 545 +135

O perating profit/(loss) 584 464 +120

98%

BACKLOG

+3% yoy

Better than 
expected yoy 
sales growth

�
�ì 135m yoy

Strong year-on-year improvement in profitability 
and cash generation
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(a) Up 3% like-for-like and at constant exchange rat es.
(b) Includes net non- �•�¢�Ÿ�Ÿ�’�›�¡���•�•�Ž�Ÿ�”�’� ���œ�“�� �ì�/�,�š���–�›�� �(�&�(�*���Ž�›�‘���œ�“���ì�.�'�š���–�›���(�&�(�)

Good overall 
momentum in the 
main geographies

International sales up 
yoy despite disposals at 
end-2023 and the ongoing 
divestment of the New Build  
business in the UK

�ì25.4bn
At end-Dec 2024

Continued selective approach
to contracts strategy

Gradual improvement
in the order intake
margin

(a)

(b)

(a) Free cash flow before cost of net debt, interes t expense on lease obligations and income taxes paid

A very satisfactory 
level, in the upper 
end of the announced 
range [80%-100%]

+0.6 pts yoy
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Sales

Margin from 
activities (a)

Cash

�(�T�X�D�Q�V�^���R�X�W�O�R�R�N���L�V���D�V���I�R�O�O�R�Z�V��
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(a) Current operating margin from activities 
(b) Free cash flow before cost of net debt, interest expense on lease obligations and income taxes paid

Margin from activities close to 4%

A cash conversion rate (COPA- to -cash flow (b)) of between 80% and 100% 
before Working Capital Requirement (WCR)

Continued organic sales growth



New Wi-Fi 7 Bbox 
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Bouygues Telecom achieved its 2024 guidance
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Sales billed 
to customers

EBITDA 
after Leases 

Gross capital 
expenditure

Over �ì2bn

�� �ì1.5bn
excluding frequencies

Increase +5% yoy

�ì2,037m

�ì1,541m 

2023 2024

5,912 6,236

+5%

�¸�ì�š�¹

(a)

2023 2024

1,969 2,037

+68 (b)

�¸�Ž�¹�����Ž���� �œ�  �¡�’���� �’�™�’ �•�œ�š �Ü� ���•�œ�›�¡�Ÿ�–�•�¢�¡�–�œ�›���¡�œ��� �Ž�™�’ � ���•�–�™�™�’ �‘���¡�œ���•�¢� �¡�œ�š�’�Ÿ�  ���¤�Ž� ���ì�+ �*�š
�¸�•�¹�����Ž���� �œ� �¡�’�����’ �™�’�• �œ�š�Ü� ���•�œ�›�¡�Ÿ�–�•�¢�¡�–�œ�›���¡�œ���������� �������Ž�“�¡�’ �Ÿ�����’ �Ž� �’� ���¤�Ž� ���ì�)�š

2023 2024

1,475 1,541

2024 RESULTS



The excellence of Bouygues Telecom's offers, 
services and Fixed devices confirmed

Annual General Meeting - 29 April 2025 | 36

04 | Review of operations

No.1 for the quality of Wi-Fi and 
Fixed broadband in 2024

No.1for Wi-Fi for the 4 th year
in a row (a) according to nPerf

No.1for Fixed for the 2 nd year
in a row according to nPerf 

Promising launch
of B2C offers in Q4 2024

(a) Bouygues Telecom came first overall and on al l in dicators: upload and download speeds, lag, browsing  and streaming
(b) Includes those living in separate households, with  the possibili ty of using different bank details fo r plans within the same package 
(c)  Offer subjec t to conditions valid with the Bbox Ultym Wi-Fi 7 offer. Maximum theoretical download s peed of up to 8Gb/s and maximum theoretical upload speed of up to 8Gb/s, subjec t to eligibili ty and co mpatible devices (10G card) connected by cable

Full and simultaneous use
of all 3 frequency bands

4 antennae for each 
frequency band 

Wi -Fi 7-certified 
tri-mode repeaters

Launch of the new Bbox Wi-Fi 7 
router in early 2025

An eco-designed router (notably the case is 
made from over 90% recycled plastic)

1st fibre router to be certified Wi-Fi 7 
by the Wi-Fi Alliance in France 

Ultra-fast fibre connections 
(symmetrical speeds of up to 8Gb/s (c))

B.iG, a ground-breaking 
offer for families (b)

B&YOU Pure Fibre , 
for tech-savvy, digital native 
customers
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���•�’���Ó���¡�–�
�Ô���Ž�‘�£�’�Ÿ�¡�–� �–�›�”���•�Ž�š�•�Ž�–�”�›
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(a) Fibre-To-The-Home: optical fibre from the central office (where  the operator's transmission equipment is installed) all t he way to homes or business premises (Arcep definition)  

Fixed - Bouygues Telecom's growth driver
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38%

Q4 2020

52%

Q4 2021

64%

Q4 2022

73%

Q4 2023

81%

Q4 2024

4.2
4.4

4.7
4.9

5.2

% FTTH

Total

Fixed customer base 
(millions of customers) 
and share of FTTH 
customers

28.4

Q4 2021

29.5

Q4 2022

31.4

Q4 2023

33.4

Q4 2024

�	�–�¥�’�‘�������������¸�ì�¹

�ì33.4
up �ì�(�¡�&���¦�œ�¦

5.2 million 
Fixed customers 
at end-2024

+263,000 Fixed customers in 2024, 
o/w +111,000 in Q4 2024

Best quarterly subscriber 
growth since 2011 

4.2 million 
FTTH (a) customers 
at end-2024

+615,000 FTTH customers in 2024 , 
o/w +207,000 in Q4 2024

81% subscribe to an FTTH offer, 
up 8 pts yoy

Continued roll-out of fibre throughout France

Over 38 million FTTH premises marketed at end 2024 



(a) Machine- to -Machine

Robust commercial performance for Mobile
in a mature market 
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Mobile plan customer base 
excl. MtoM (millions 
of customers) 

Mobile APBU 
excluding 
La Poste Telecom 

�ì19.1

19.5

Q4 2021

19.7

Q4 2022

19.7

Q4 2023

19.1

Q4 2024

���œ�•�–�™�’�������������’�¥�•�™�¢�‘�–�›�”�����Ž�����œ� �¡�’�����’�™�’�•�œ�š���‘�œ�¤�›���ì�&�¡�,���¦�œ�¦�¢��in a still competitive 
market with low prices for new customers

���Ž�����œ� �¡�’�����’�™�’�•�œ�š�����œ�•�–�™�’�������������Ž�¡���ì�'�'

Q4 2020 Q4 2021 Q4 2022 Q4 2023

2.4

15.9

Q4 2024

12.1

14.8 15.2 15.5

18.3

La Poste Telecom

Bouygues Telecom

+339,000 customers in 2024 
excluding La Poste Telecom

+2.4 million 
customers from La Poste 
Telecom in Q4 2024

Equating to a total of, 

+2.8 million 
customers in 2024

o/w +93,000 
in Q4 2024 excluding La Poste Telecom

18.3million 
Mobile plan customers 
excl. MtoM (a) at end-2024



�¼�P 2024 2023 C hange

Sales 7,820 7,727 1%

Sales from  services 6,236 5,979 +4%

o/w  sales billed to custom ers 6,236 5,912 +5%

O ther sales 1,584 1,748 -9%

EBITDA after Leases 2,037 1,969 +68

EBITDAaL/Sales from  services 32.7% 32.9% -0.2 pts

Current operating profit/(loss) from  
activities

795 798 -3

Current operating profit/(loss) 769 769 0

O perating profit/(loss) 810 791 +19

G ross capital expenditure (1,541) (1,475) -66

Divestm ents 57 47 +10

(a) 0% like-for-like and at constant exchange rates
�¸�•�¹�����› �•�™�¢�‘�’ � ���ì �+�&�š���“�Ÿ�œ�š�����Ž���� �œ�  �¡�’���� �’�™�’ �•�œ�š ��
�¸�•�¹ �����›�•�™�¢�‘�’� ���ì�+�*�š ���“�Ÿ�œ�š�����Ž���� �œ� �¡�’�����’ �™�’�• �œ�š
�¸�‘�¹�����› �•�™�¢�‘�’ � ���ì �)�š���“�Ÿ�œ�š �����Ž�����œ� �¡�’ ���� �’�™�’ �•�œ�š
�¸�’ �¹�����›�•�™�¢�‘�’� ������ �����Ž�š �œ�Ÿ�¡�–�  �Ž�¡�–�œ�›���œ�“���ì �(�,�š���–�›���(�&�(�*���Ž�›�‘���œ�“���ì�(�/�š���–�›���(�&�(�)
(f) Includes net non- �•�¢�Ÿ�Ÿ�’�› �¡���–�› �•�œ�š �’���œ�“���ì�*�'�š���–�›���(�&�(�*���Ž�›�‘���œ�“���ì�(�(�š ���–�›���(�&�( �)
�¸�”�¹�����¥�•�™�¢�‘�’� ���“�Ÿ�’�ž�¢�’ �›�•�–�’ � �¡���
�Ÿ�œ� �  ���•�Ž�•�’ �¥���–�› �•�™�¢�‘�–�› �”���“�Ÿ�’�ž�¢�’�› �•�–�’�  �£���ì�'�¢�-�(�)�š���–�› ���( �&�(�* ���Ž�› �‘���ì�'�¢�*�-�+ �š���–�›���(�&�(�)

Key figures at Bouygues Telecom
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La Poste Telecom has been consolidated in Bouygues Tel ecom's financial statements since 1 November 2024

+5% yoy

�
�ì 68m
yoy

�ì795m

Performance 
driven by very 
good Fixed 
growth

Stable yoy

The rise in EBITDA after Leases is offset by the 
increase in depreciation and amortisation, in 
line with the capital expenditure trajectory

control costs 

32.7%, which includes a 
slight dilutive impact from 
La Poste Telecom 

Total sales +1% yoy, 
impacted by lower Other 
sales (handsets, accessories 
and built- to -suit)

(a)

(b)

(c)

(d)

(g)

(f)

(e)



La Poste Telecom, a transaction fully in line 
with Bouygues Telecom's strategy 
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STRENGTHENS DRAWS

460
employees

+2.4 million 
Mobile customers

La Poste Mobile is a brand, 
recognised for quality of service, 
proximity to customers and high 
levels of customer satisfaction

Distribution agreement with 
La Poste group and La Banque Postale

~7,000 post office branches which 
fit well with Bouygues Telecom store 
network

INCREASES

of around �ì140m
in EBITDA after Leases
from 2028, after migration

ANNUAL CONTRIBUTION



Sales billed 
to customers

Gross capital 
expenditure

EBITDA 
after Leases 

2025 outlook for Bouygues Telecom
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�¸�Ž�¹�����Ž�����œ� �¡�’�����’�™�’�•�œ�š�Ö� ��� �Ž�™�’� ���•�–�™�™�’�‘���¡�œ���•�¢� �¡�œ�š�’�Ÿ� ���¤�’�Ÿ�’���ì�)�(�&�š���–�›���(�&�(�*

Broadly stable compared to 2024. In 2025, Bouygues Telecom will no lo nger benefit from the low 
�•�’�‘�”�’�‘���’�›�’�Ÿ�”�¦���•�Ÿ�–�•�’� ���Ž�Ÿ�Ÿ�Ž�›�”�’�‘���–�›���(�&�(�&���Ž�›�‘���(�&�(�'�¡�����Ž�����œ� �¡�’�����’�™�’�•�œ�š�Ö� ���•�œ�›�¡�Ÿ�–�•�¢�¡�–�œ�›���¡�œ�����������������Ž�“�¡�’�Ÿ��
Leases will be limited in 2025, with the full effect e xpected from 2028.

Around �ì1.5bn (excluding frequencies), including expenditure related to the preparation 
for the migration of La Poste Telecom Mobile customers

A slight increase vs 2024 (like-for-like, excluding La Poste Telecom) 
to which is added the contribution from La Poste Telec om (a)



A television control room at TF1 �ÈFrance

Annual General Meeting - 29 April 2025

Review of operations

| 43



2024 RESULTS

TF1 has achieved its 2024 guidance
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Digital

Margin
from activities

Dividend

A margin from activities close
to that of 2023

Continue to generate solid cash flow, 
enabling to aim for a growing dividend 
policy over the next few years

Keep growing in digital ,
building on the promising 
launch of TF1+

Guidance 
achieved

12.6%

�ì�&�¡�,�&

(a) Submitted for approval by the Board of Directors to the Annual General Meeting of 17 April 2025

Ad revenue 

+39% 
yoy

2023 2024

12.5 12.6

+0.1 pts(%)

�¸�ì���•�’�Ÿ��
share

2023 2024

0.55 0.60

+9%
(a)

33 million



�¼�P 2024 2023 Change

Sales 2,356 2,297 +3%

o/w  M edia 2,011 1,967 +2%

o/w  New en Studios 345 329 +5%

Current operating profit/(loss) 
from  activities

297 287 +9

M argin from  activities 12.6% 12.5% +0.1 pts

Current operating profit/(loss) 289 283 +6

O perating profit/(loss) 271 253 +18

(a) Up 1% like-for-like and at constant exchange rates
�¸�•�¹�����›�•�™�¢�‘�’� �����������Ž�š�œ�Ÿ�¡�–� �Ž�¡�–�œ�›���œ�“���ì�.�š���–�›���(�&�(�*���Ž�›�‘���œ�“���ì�+�š���–�›���(�&�(�)
(c) Includes net non- �•�¢�Ÿ�Ÿ�’�›�¡���•�•�Ž�Ÿ�”�’� ���œ�“���ì�'�.�š���–�›���(�&�(�*���Ž�›�‘���œ�“���ì�)�&�š���–�›���(�&�(�)��

Key figures at the TF1 group
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(a)

(b)

(c)

+5% yoy, 
�¤�•�–�•�•���–�›�•�™�¢�‘�’� ���Ž���ì�(�*�š��
contribution from JPG (b)

�
�ì26m yoy

+2% yoy
Advertising revenues driven
by the strong advertising 
momentum at TF1+, 
up 39% yoy

12.6% 
(+0.1 pts yoy)

Sales driven by both
sectors of activity

+3%
yoy

Improved profitability, 
in a year of major 
transformation for 
the TF1 group

�ì297m
�
�ì 9m yoy

Very strong annual audience 
figures for the TF1 group

33.5% 
for WPDM<50 (a)

30.5% 
for individuals aged 
between 25 and 49(a) Women under 50 who are 

purchasing decision-makers

Investment to match the 
more dynamic advertising 
market than in 2023 in the 
first nine months and to the 
launch of the TF1+ platform

Ramp-up of investment
in digital in the fourth 
quarter, thanks to divestment 
of a brand 

(b) Over 5 months



2025 outlook for the TF1 group
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Digital

Margin 
from activities 

Dividend

Broadly stable margin from activities compared with 2024

Aiming for a growing dividend policy in the coming years

Strong double-digit revenue growth in digital
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�	�Ÿ�Ž�›�•�’�Ö� ���™�’�Ž�‘�–�›�”���������•�•�Ž�›�›�’�™��
celebrates 50 years of strong 
ties with its audience in France
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Bouygues Construction and Equans on the worksite of the two EPR plants 
at Hinkley Point C in the United Kingdom

Contents
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��� ���¤�’�™�™���Ž� ���•�Ž�£�–�› �”���Ž���Ÿ�’ �‘�¢ �•�’�‘���•�Ž�Ÿ�•�œ�›���“�œ�œ�¡�•�Ÿ�–�›�¡�¢�����»�”�»�•�œ�™��� �¢�Ÿ�“�Ž�•�–�›�”���•�Ÿ�œ�š �œ�¡�’� ��� �œ�“�¡���š�œ�•�–�™�–�¡�¦

A Climate strategy based on three 
pillars

�” Develop a portfolio of solutions that make a positive 
contribution to the green and energy transitions: 

> By preventing an increase or helping to reduce our GHG  emissions and 
those of our customers

> By enabling our customers to contribute to the developm ent of carbon 
sinks combined with projects that promote biodiversity, o ver the long 
term, up to the amount of their residual emissions

> By also contributing to the adaptation plans that will be ne eded to 
�‘�’�Ž�™���¤�–�¡�•���¡�•�’���•�œ�›� �’�ž�¢�’�›�•�’� ���œ�“���’�¥�•�’�’�‘�–�›�”���¡�•�’�����Ž�Ÿ�¡�•�Ö� ���“�–�›�–�¡�’���Ÿ�’� �œ�¢�Ÿ�•�’� ��(a)

�” Reduce direct and indirect GHG emissions, in compliance with 
SBTi targets 

�” Roll-out of a resilience and adaptation strategy to bolster the 
strength of each business segment

�¸�Ž�¹�����¢�š�Ž�›�–�¡�¦���š�¢� �¡���›�œ�¡���’�¥�•�’�’�‘���¡�•�’�����Ž�Ÿ�¡�•�Ö� ���“�–�›�–�¡�’���Ÿ�’� �œ�¢�Ÿ�•�’� ���¸�Ž�•�•�œ�Ÿ�‘�–�›�”���¡�œ���¡�•�’�����¡�œ�•�˜�•�œ�™�š�����’� �–�™�–�’�›�•�’�����’�›�¡�Ÿ�’�¹���–�›���œ�Ÿ�‘�’�Ÿ��
not to compromise the favourable conditions in whic h it has been able to develop and to be able to liv e 
sustainably in a safe ecosystem

05 | Climate strategy05 | Climate strategy
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A range of solutions contributing to our customers' t ransition
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EXAMPLES OF OPPORTUNITIES LINKED TO THE GREEN 
TRANSITION

�‡ ���¦�›�»�œ, an entity that repurposes construction equipment an d 
materials in order to boost circularity the building s ector, opened 
its second site in western France at the end of 2024.  10 sites are 
planned by the end of 2026.

�‡ ���œ�Ÿ�’�•�Ž�¢�����™�»�œ�š���Z�����œ�•�Ÿ�–�œare complete, adaptable, turnkey 
energy renovation solutions that help individuals and co-owners 
to carry out comprehensive energy renovation projects . Initiated 
in the central and western regions of France, the ser vice will 
gradually be extended to north-western and northern F rance 
from 2025, before being rolled out nationwide. 

�‡ Two consultancies, Carbon Shift (Equans), to support businesses 
and local authorities in their decarbonisation challenge s, and 
Rejeneo, to restore natural carbon sinks in order to create 
positive biodiversity outcomes (the capture of 28,0 00 tonnes of 
CO2 equivalent since its creation at the end of 2023).

ACTIVITIES SUPPORTING THE GREEN AND 
ENVIRONMENTAL TRANSITION

Energy-efficient equipment

Maintenance, renovation and 
low-carbon infrastructure

New build

* Eligible sales within the meaning of the Taxonomy

** Aligned sales within the meaning of the Taxonomy

Transmission and distribution 
of electricity

Decarbonised energy

�ì�'�¡�)�•�›��*

�ì�'�¡�+�•�›��*

�ì�.�¡�(�•�›��*

�ì�'�¡�)�•�›��*

Low-carbon infrastructure

�ì�/�•�›��*

�ì�&�¡�.�•�›��**



A reduction in GHG emissions between 2023 and 2024

2023: Bouygues Construction, Bouygues Immobilier, TF1/202 2: Bouygues Telecom/2021: Colas

�(�&�(�*�£�����’�Ÿ�¡�–�“�–�•�Ž�¡�–�œ�›���œ�“�����ž�¢�Ž�›� �Ö���¡�Ž�Ÿ�”�’�¡� ���Ž�›�‘���¢�•�‘�Ž�¡�’���œ�“�����œ�™�Ž� �Ö���¡�Ž�Ÿ�”�’�¡� 

The Group reduced its emissions between 2022 and 2023, and  between 2023 and 2024 by 1.5 million tonnes of CO 2
equivalent

2023 
adjusted

-1.0

Colas 
change

-0.4

Bouygues
Construction

change

0.0

Bouygues
Immobilier

change

-0.2

Equans
change

-0.1

Bouygues
Telecom
change

0.0

TF1
change

2024
reported

22.6

21.0

(a)

�¸�Ž�¹���	�Ž�•�¡�œ�Ÿ� ���–�›���¡�•�’��� �Ž�™�’���œ�“�����ž�¢�Ž�›� �Ö���‘�–� �¡�Ÿ�–�•�¡���•�’�Ž�¡�–�›�”���›�’�¡�¤�œ�Ÿ�˜� ���–�›���(�&�(�)���¸-0.3 Mt of CO 2 eq.), the extension of scope 3b analysis at Equans in 20 23 (+1.5 Mt of CO2 eq.), and the extension of scope analysis at Bouygue s Immobilier 
(+0.1 Mt of CO2 eq.). Emissions reported in 2023 were 21.2 Mt of CO 2 eq.

The trend in the Group's GHG 
emissions may vary over time, 
depending on the scopes 
analysed, the methodologies used 
to calculate GHG emissions, the 
type and geographical mix of the 
Group's activities as well as their 
rate of growth.
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The GHG emission reduction targets for each business seg ment are all SBTi-certified



GHG emissions are mainly due to Scope 3

90% of emissions relate to Scope 3 in 2024

70% of emissions relate to the Construction businesses
in 2024

GHG emissions by 
scope* 
(in Mt of CO 2 eq.)

Scope 1
9%

Scope 2
1%

Scope 3a
67%

Scope 3b
23%

* Scope 3a represents emissions from upstream activit ies that contribute to Bouygues' production. Scope 3 b represents 
emissions from the sale and use of the Group's serv ices

4.5
Bouygues
Construction

0.5 Bouygues
Immobilier

9.6
Colas

0.4
TF1

0.7
Bouygues Telecom

5.2

Equans

GHG emissions by 
business segment 
(in Mt of CO 2 eq.)
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Bouygues Construction and Equans on the worksite of the two EPR plants 
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CSR, ethics and patronage6



Annual General Meeting - 29 April 2025

Rose-Marie Van Lerberghe

Chairwoman of the Ethics, CSR and 
Patronage Committee

Remarks
Report of the Ethics, CSR and 
Patronage Committee

| 54



Patronage initiative,  Plastic Odyssey NGO �KSenegal

Annual General Meeting - 29 April 2025

06 | CSR, ethics and patronage 

The Ethics, CSR and Patronage 
Committee

| 55

Membership: 

�« Rose-Marie Van Lerberghe (Chairwoman)

�« Clara Gaymard

�« ���Ž�•�•�Ž�¿�™�™�’�����’�“�™�’� � �’�™�™�’

Duties: 

Helps define the rules of conduct and ensures they are complied 
with

As the Committee is mainly responsible for sustainability issues , it 
reviews the implementation of regulations arising from the Corporate 
Sustainability Reporting Directive (CSRD), environmen tal, social and 
societal responsibility issues and the Group's strategic policy choices 
in this area, especially regarding climate change, action plans and the 
results obtained, and gives an opinion on the vigilance plan

Gives its �œ�•�–�›�–�œ�›���œ�›�����œ�¢�¦�”�¢�’� �������Ö� ���•�Ž�¡�Ÿ�œ�›�Ž�”�’�®� �•�œ�›� �œ�Ÿ� �•�–�•��
initiatives



Annual General Meeting - 29 April 2025 | 56

Ethics
Main work on the theme of ethics in 2024

Approval and monitoring of the 2024 ethics and compliance roadmap

Overhaul �œ�“���¡�•�’���Ó���œ�š�•�’�¡�–�¡�–�œ�›�Ô���Ž�›�‘���Ó���š�•�Ž�Ÿ�”�œ�’� �Ô��compliance 
programmes

06 | CSR, ethics and patronage 

Roll-out of the new version of the whistleblowing platform

Opinion on the achievement of the "compliance" criterio n included in the annual variable 
remuneration of Bouygues SA Executive Officers and busines s segment heads

Monitoring the number of whistleblowing alerts received 
(over 520 in 2024 versus 430 in 2023)

Training employees in charge of internal investigations
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Main work on the theme of CSR in 2024

Monitoring roll-out of the climate strategy and green taxonomy 
obligations

06 | CSR, ethics and patronage 

Review of the double materiality matrix and the draft sustainability 
statement drawn up in accordance with the Corporate Sust ainability 
Reporting Directive (CSRD)

Review of the Group's vigilance plan

Approval of the compliance and CSR criteria applicable to the 
variable remuneration of Bouygues SA corporate officer s and 
business segment heads

Opinion on the �
�Ÿ�œ�¢�•�Ö� �����¢�š�Ž�›�����–�”�•�¡� �����œ�™�–�•�¦



Patronage and sponsorship in 2024
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EDUCATION HEALTH AND 
MEDICAL RESEARCH 

HUMANITARIAN 
INITIATIVES

THE 
ENVIRONMENT

Four priority areas:

06 | CSR, ethics and patronage 

Overall amount: �ì�'�¢�+�/�,�¢�-�&�&
Bouygues SA

94% patronage

6% sponsorship
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2024 financial statements7



�¼�P 2024 2023 C hange

Sales 56,752 56,017 +1%

Current operating profit/(loss) from  activities 2,535 2,411 +124

Am ortisation and im pairm ent of intangible assets re cognised in acquisitions (PPA) (97) (103) +6

Current operating profit/(loss) 2,438 2,308 +130

O ther operating incom e and expenses (196) (195) -1

O perating profit/(loss) 2,242 2,113 +129

Cost of net debt (187) (254) +67

Interest expense on lease obligations (108) (87) -21

O ther financial incom e and expenses (97) (83) -14

Incom e tax (617) (547) -70

Share of net profits of joint ventures and associat es (11) 59 -70

Net profit/(loss) from  continuing operations 1,222 1,201 +21

Net profit/(loss) attributable to non-controlling i nterests (164) (161) -3

Net profit/(loss) attributable to the G roup 1,058 1,040 +18

(a) Up 1% like-for-like and at constant exchange rate s
�¸�•�¹�����› �•�™�¢�‘�’ � ���ì �.�š���Ž�¡�����œ�™�Ž� �¢���ì �'�š���Ž�¡�����œ�¢�¦�”�¢�’� �����œ�› � �¡�Ÿ�¢�•�¡�–�œ�›�¢���ì�( �,�š���Ž�¡�����œ�¢�¦�”�¢�’ � �����’�™�’�•�œ�š�¢���ì�. �š���Ž�¡�����	�'�¢���Ž�›�‘���ì�+�* �š���Ž�¡�����œ�¢�¦�”�¢�’ � ���� ��
�¸�•�¹ �����›�•�™�¢�‘�’� ���ì�.�š ���Ž�¡�����œ�™�Ž� �¢���ì�(�/�š���Ž�¡�����œ�¢�¦�”�¢�’� ���� �’�™�’ �•�œ�š �¢���ì�+ �š���Ž�¡�����	�' �Ž�›�‘���ì�,�'�š���Ž�¡�����œ�¢�¦�”�¢ �’� ������
(d) Includes net non- �•�¢�Ÿ�Ÿ�’�› �¡���•�•�Ž�Ÿ�”�’� ���œ�“���ì�+ �,�š���Ž�¡�����œ�¢�¦�”�¢�’ � �����œ�›� �¡�Ÿ�¢�• �¡�–�œ�›�¢���œ�“���ì�)�'�š���Ž�¡�����œ�¢�¦�”�¢�’ � �����š�š�œ�•�–�™�–�’�Ÿ�¢���œ�“���ì�/ �,�š���Ž�¡�����ž�¢�Ž�›�  �¢���›�’ �¡���›�œn-�•�¢�Ÿ�Ÿ�’�› �¡���–�› �•�œ�š �’���œ�“���ì�*�'�š���Ž�¡�����œ�¢�¦�”�¢�’ � �����’�™�’�•�œ�š�¢���› �’�¡���› �œ�›-�•�¢�Ÿ�Ÿ�’�› �¡���•�•�Ž�Ÿ�”�’� ���œ�“���ì�'�.�š���Ž�¡���� �	�'���Ž�›�‘���œ�“���ì�)�,�š���Ž�¡�����œ�¢�¦�”�¢�’� ������
(e) Includes net non- �•�¢�Ÿ�Ÿ�’�› �¡���•�•�Ž�Ÿ�”�’� ���œ�“���ì�'�&�š���Ž�¡�����œ�™�Ž� �¢���œ�“���ì�. �'�š���Ž�¡�����œ�¢�¦�”�¢�’� �����œ�› � �¡�Ÿ�¢�•�¡�–�œ�› �¢���œ�“���ì �'�)�š���Ž�¡�����œ�¢�¦�”�¢�’� �����š �š�œ�•�–�™�–�’ �Ÿ�¢���œ�“���ì �.�'�š at Equans, net non- �•�¢�Ÿ�Ÿ�’�› �¡���–�› �•�œ�š �’���œ�“���ì�(�(�š ���Ž�¡�����œ�¢�¦�”�¢�’�  ���� �’�™�’ �•�œ�š�¢���›�’ �¡���›�œ�›-�•�¢�Ÿ�Ÿ�’�› �¡���•�•�Ž�Ÿ�”�’� ���œ�“���ì�)�&�š���Ž�¡���� �	�'���Ž�›�‘���œ�“���ì�(�š���Ž�¡�����œ�¢�¦�”�¢�’� ������
(f) See note 14 to the consolidated financial statemen ts 2024

Condensed consolidated income statement
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(a)

(b)

(d)

(c)

(e)

(f)

(f)



-816

-1,148

-61
+2,210

0
(6,251) (6,066)

Change in net debt (a) position in 2024 (1/2)

�ì�š��
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(a) See glossary for definition 
(b) Includes acquisition of La Poste Telecom, investm ents in joint ventures by Bouygues Telecom, acquis i tion of JPG by TF1 and purchase of TF1 shares
(c)  Includes buyback of treasury shares (- �ì�, �/�š�¹���¤�–�¡�•���Ž���£�–�’�¤���¡�œ���¡�•�’ �–�Ÿ���•�Ž�›�• �’�™�™�Ž�¡�–�œ�›���œ�Ÿ���•�œ� �  �–�•�™�’���Ž�™�™�œ�¡�š�’�› �¡�¢���Ž�›�‘���¡�•�’ ���™�–�ž�¢�–�‘�–�¡�¦���•�œ�› �¡�Ÿact
�¸�‘�¹�����› �•�™�¢�‘�’ � ���ì �-�'�.�š���•�Ž�–�‘���¡�œ�����œ�¢�¦�”�¢�’ � ���  �•�Ž�Ÿ�’ �•�œ�™�‘�’�Ÿ�  �¢���ì�,�*�š���•�Ž�–�‘���¡�œ�����	�'���š �–�›�œ�Ÿ�–�¡�¦��� �•�Ž�Ÿ�’�•�œ�™�‘�’�Ÿ� �¢���Ž�› �‘���ì�( �/�š���•�Ž�–�‘���¡�œ�����œ�¢�¦�”�¢�’� �����’ �™�’�• �œ�š���šinority shareholders
(e) Net debt adjusted following the update to the fin al purchase price allocation on the Equans acquisition  of 4  October 2022
(f) Impacts of Free Mobile dispute (- �ì�)�'�&�š�¹�¢�����œ�™�Ž� ���•�¢�•�™�–�•���¡�’�›�‘�’�Ÿ���œ�“�“�’�Ÿ���¸-�ì�'�.�&�š�¹���Ž�›�‘���¡�• �’�����œ�¢�¦�”�¢�’ � �����œ�›�“�–�Ž�› �•�’���›�a�'�(���• �Ž�•�–�¡�Ž�™���–�›�•�Ÿ�’�Ž� �’���Ÿ�’ � �’�Ÿ�£�’ �‘���“�œ�Ÿ���’�š�•�™�œ�¦�’�’ � ���¸�
�ì�'�+�&�š�¹

Net debt at 31/12/2023 Net debt at 31/12/2024

(7,455) (e) +205 -34 -744 +2,117 -340 (f) (6,251)2023

Acquisitions/
disposals (b)

Change in 
� �•�Ž�Ÿ�’�•�œ�™�‘�’�Ÿ� �Ö���’�ž�¢�–�¡�¦

and other (c)

Dividends (d)

Operations 
and other

Other
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2023

+942

+4,307

-555

-2,302

-182

3,752

1,268

2,210

Change in net debt (a) position in 2024 (2/2)

�ì�š��
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Breakdown of operations

+3,855 (d) -559 3,296 -2,117 0 1,179 (d) +938 (d) 2,117

Net cash flow (b)

(a) See glossary for definition 
(b) Net cash flow = cash flow determined after (i) cost  of net debt, (ii)  interest expense on lease obligat ions and (iii) inc ome taxes paid 
(c)  Excluding frequencies 
�¸�‘�¹�����› �•�™�¢�‘�’ � ���–�š�•�Ž�•�¡���œ�“���ì �)�,�š���¡�Ž�¥���œ�›���•�™�œ� �’ �‘-out swaps not presented under operations and other i n 2023 

Repayment of 
lease obligations

Net cash flow
including lease 

expenses

Net 
capex (c)

Frequencies
Free cash flow 
before WCR

Change in 
operating WCR 

and other

Operations 
and other
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NET GEARING IMPROVED YOY TO 42%

NEXT BOND REDEMPTION IN OCTOBER 2026

�« ���£�’�Ÿ�Ž�”�’���š�Ž�¡�¢�Ÿ�–�¡�¦���œ�“���¡�•�’���
�Ÿ�œ�¢�•�Ö� ���•�œ�›�‘� 

at 31 Dec 2024: 7.5 years 

�« Average effective interest rate of 2.25% (a)

AVERAGE MATURITY AND AVERAGE EFFECTIVE
INTEREST RATES OF BONDS OVER 5 YEARS

CREDIT RATINGS

A-, negative outlook
confirmed on 22 November 2024

A3, stable outlook
confirmed on 28 June 2024

A robust financial structure (2/2)
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0

1

2

3

4

0

2

4

6

8

10 3.47%

End 2020

2.94%

End 2021

2.33%

End 2022

2.25%

End 2023

2.25%

End 2024

Average effective rate Maturity (years)

5.2 5.1

9.0 8.5
7.5

(a) The average effective interest rate includes closed- out swaps, with an average coupon of 3.01% 

�¼�P End-Dec 2024 End-Dec 2023 Change

Shareholders' equity 14,512 14,112 +400

Net surplus cash (+)/net debt (-) (6,066) (6,251) +185

As %  of shareholders' equity 42% 44% -2 pts
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Very high level of liquidity at end-Dec 2024
Well-spread debt maturity schedule 

9,7

���–�ž�¢�–�‘�–�¡�¦���¸�ì�•�›�¹ Debt maturity schedule at end- ���’�•���(�&�(�*���¸�ì�•�›�¹

No covenants or rating clause on 
medium/long-term facilities

A robust financial structure (1/2)
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11.0

4.8

Undrawn MLT facilities

Cash

�ì15.8bn

0

1

2

3

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 203 7 2038 2039 2040 2041 2042

o/w bank share o/w bonds share
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Bouygues SA financial statements - Simplified balance sh eet

�ì�š End-Dec 2024 End-Dec 2023

Non-current assets 16,285 16,321 - -36

Current assets 257 309 - -52

Cash and cash equivalents 2,829 3,236 - -407

TOTAL ASSETS 19,371 19,866 -

Shareholders' equity 6,299 6,205 +94

Provisions and debt 9,124 9,139 - -15

Current liabilities 1,106 1,193 - -87

Short-term bank borrowings 2,842 3,329 - -487

TOTAL LIABILITIES 19,371 19,866 -

Net surplus cash (+)/Net debt (-) (9,048) (9,132) +84
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Bouygues SA financial statements - Simplified income stat ement

�ì�š 2024 2023 Change

Sales 110 97 +13

Operating profit/(loss) (50) (65) +15

Financial income and expenses 833 432 +401

Profit/(loss) before tax and exceptional items 783 367 +416

Other operating income & expenses and income tax 125 87 +38

Net profit/(loss) 908 454 -

07 | 2024 financial statements
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Chairman of the Audit Committee 

Remarks
Audit Committee report

| 67



Bouygues Construction and Equans on the worksite of the two EPR plants 
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08 | Auditors' reports
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9 Governance
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Pascaline de Dreuzy

86 �”

Chairwoman of the Governance, Selection 
and Remuneration Committee

Remarks
Report of the Governance, 
Selection and Remuneration 
Committee
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Composition of the Board of Directors

8 TERMSOF OFFICE EXPIREAT THE ENDOF THE 2025 AGM

(Resolutions 13 to 20) 

Annual General Meeting - 29 April 2025

09 | Governance

3 directors from the SCDM group

�‡ Olivier Bouygues

�‡ SCDM

�‡ SCDM Participations

3 independent directors

�‡ �	�»�™�–�•�–�’�����¢�Ÿ�’�™�™�’

�‡ Clara Gaymard 

�‡ Rose-Marie Van Lerberghe

2 directors representing employee shareholders

�‡ ���Ž�•�•�Ž�¿�™�™�’�����’�“�™�’� � �’�™�™�’

�‡ ���–�•�•�Á�™�’�����–�™�Ž�–�›��
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Composition of the Board of Directors
(Resolutions 13 to 20) 
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�‡ Olivier Bouygues

�‡ SCDM, represented by Cyril Bouygues

�‡ �	�»�™�–�•�–�’�����¢�Ÿ�’�™�™�’

�‡ Clara Gaymard 

�‡ ���Ž�•�•�Ž�¿�™�™�’�����’�“�™�’� � �’�™�™�’��

�‡ Charlotte Bouygues, director and member of the SCDM gro up

�‡ Nathalie Bellon-Szabo, independent director 

�‡ Sylvie Bruneau, director representing employee shareho lders

PROPOSED TERMOF OFFICE RENEWALS (3-YEAR TERMS)

PROPOSED APPOINTMENTS (3-YEAR TERMS)
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Composition of the Board of Directors
(Resolution 18) 

She started her career in commercial luxury dining in 1 987. 

She joined the Sodexo group in March 1996 as the Direc tor of Sales for Sodexo Prestige in France. 

Since July 2018, she has been Chief Executive Officer  of Sports & Leisure Worldwide (now Sodexo 
���–�£�’�¦�����œ�Ÿ�™�‘�¤�–�‘�’�¹���Ž�›�‘���Ž���š�’�š�•�’�Ÿ���œ�“���¡�•�’�����œ�‘�’�¥�œ���”�Ÿ�œ�¢�•�Ö� �����¥�’�•�¢�¡�–�£�’�����œ�š�š�–�¡�¡�’�’�¡��

She is also Chairwoman of Fondation Pierre Bellon, a direc tor of Sodexo (member of the 
Appointments and Sustainability Committee) and of Pluxee ( member of the Appointments and 
Remuneration Committee), and member of the Board and Strateg y Committee at Bellon SA.
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NATHALIE BELLON-SZABO
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Composition of the Board of Directors
(Resolution 20) 

Sylvie Bruneau joined Bouygues Immobilier as client man ager in January 2003.

She is currently Director of Customer Relations, Pro perty Development activity for 
Western France.

She has also served as secretary of the France Group Counc il from 2020 until 2024, as 
a member of the European Works Council and as an employee re presentative of the 
Bouygues Immobilier management college.

Sylvie Bruneau resigned from all her offices in Octobe r 2024.
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SYLVIE BRUNEAU
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Composition of the Board of Directors

Annual General Meeting - 29 April 2025

09 | Governance

�‡ Reviews the independence of each director (except for  directors representing employees and employee shareh olders, who are not
included in this calculation) based on the independen ce criteria set out in the Afep-Medef Code

�‡ Conclusion: 

o 5 out of 10 directors are independent: F. Burelle, C.  Gaymard, B. Maes, RM. Van Lerberghe and P. de Dreuzy, giving a 50 share
of independent directors

o Nathalie Bellon-Szabo, whose appointment is proposed , is also independent

INDEPENDENCEOF THE BOARD
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Composition of the Board of Directors
(If resolutions 13 to 20 are approved) 

At 31/12/2024 After the 2025 AGM

Directors 14 14

Women 50% (6 out of 12) (a) 58% (7 out of 12) (a)

Independent directors 50% (5 out of 10) (b) 50% (5 out of 10) (b)

Average age 58.1 years 56.7 years

Average seniority 10.6 years 8.5 years

(a) Includes the directors representing employee shar eholders, 
according to the new provisions introduced by the Order o f 
�'�+�����•�¡�œ�•�’�Ÿ���(�&�(�*���¡�Ÿ�Ž�›� �•�œ� �–�›�”���¡�•�’���������Ó���œ�š�’�›���œ�›�����œ�Ž�Ÿ�‘� �Ô��
directive in France (coming into force in 2027)

(b) Excludes directors representing employees and emplo yee 
shareholders 
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Composition of the Board of Directors

AUDIT
GOVERNANCE, 

SELECTION AND 
REMUNERATION

ETHICS, CSR AND 
PATRONAGE

CHAIR ���’�›�œ�Î�¡�����Ž�’�  Pascaline de Dreuzy Clara Gaymard

MEMBERS
Pascaline de Dreuzy

Clara Gaymard
Sylvie Bruneau

���’�›�œ�Î�¡�����Ž�’� 
���Ž�Ÿ�œ�™�–�›�’���
�»�”�¢

Nathalie Bellon-Szabo
���Ž�•�•�Ž�¿�™�™�’�����’�“�™�’� � �’�™�™�’

(If resolutions 13 to 20 are approved) 
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Amendments to the articles of association

�‡ Amendment to Article 8.2 : Alignment of the time limit for disclosing the cr ossing of the ownership 
threshold specified in the articles of association with t he time limit for disclosures of the crossing of 
ownership thresholds stipulated by law

�‡ Amendment to Article 13.2 : The option of appointing or reappointing directors, act ing on a proposal from 
the Board of Directors, for a term of two or four years  (except for directors representing employees)

�‡ Amendment to Articles 14 and 19.4 �£�����›�¡�’�”�Ÿ�Ž�¡�–�œ�›���œ�“���¡�•�’���•�Ÿ�œ�£�–� �–�œ�›� ���œ�“���	�Ÿ�Ž�›�•�’�Ö� �����Ž�¤���œ�›�����¡�¡�Ÿ�Ž�•�¡�–�£�’�›�’� � ��
�¸�Ó���¡�¡�Ÿ�Ž�•�¡�–�£�–�¡�»���‘�’� �����›�¡�Ÿ�’�•�Ÿ�–� �’� �Ô�¹���œ�“���'�)���
�¢�›�’���(�&�(�*���Ÿ�’�”�Ž�Ÿ�‘�–�›�”���¡�•�’���‘�–�”�–�¡�Ž�™�–� �Ž�¡�–�œ�›���œ�“���”�œ�£�’�Ÿ�›�Ž�›�•�’���•�œ�‘�–�’� 

(Resolutions 36, 37 and 38)
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Pascaline de Dreuzy

95 �”

Chairwoman of the Governance, Selection 
and Remuneration Committee

Remarks
Report of the Governance, 
Selection and Remuneration 
Committee
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Recap of the remuneration package for 
Executive Officers in respect of 2024 
(Resolutions 9, 10, 11 and 12)
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�‡ Fixed remuneration

�‡ For the CEO and Deputy CEOs

o Annual variable remuneration (max. 160% of fixed remunera tion) 

o Long-term variable remuneration (or LTI) in shares (a cappe d amount)

For the CEO and the Deputy CEOs, this is subject to perf ormance conditions based on financial and CSR criteria

�‡ Benefits in kind

�‡ Collective death, disability and health cover

�‡ Supplementary pension scheme subject to performance condi tions for the CEO and Deputy CEOs

�‡ No severance benefit or non-competition indemnities

�‡ ���•�’���’�š�•�™�œ�¦�š�’�›�¡���•�œ�›�¡�Ÿ�Ž�•�¡� ���œ�“�����™�–�£�–�’�Ÿ�����œ�¢� � �Ž�¡���Ž�›�‘�����Ž� �•�Ž�™���
�Ÿ�Ž�›�”�»���Ž�Ÿ�’��� �¢� �•�’�›�‘�’�‘���Ž�›�‘�����Ž�Ÿ�¡�–�›�����œ�¢�¦�”�¢�’� ���Ž�›�‘�����‘�¤�Ž�Ÿ�‘�����œ�¢�¦�”�¢�’� ��
have no employment contract

09 | Governance



Hamp Report software �KHungary
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2024 remuneration
Ex post Say on Pay
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Fixed remuneration �ì�*�/�&�¢�&�&�&

Remuneration for serving 
as a director

�ì�.�&�¢�+�&�&

Benefits in kind �ì�(�.�¢�-�&�*

Health cover �ì�'�¢�)�,�.

Supplementary pension No entitlement in respect of 2024

�‡ No variable remuneration
�‡ No exceptional remuneration
�‡ No severance benefit
�‡ No non-competition indemnity

Annual General Meeting - 29 April 2025
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2024 ex post remuneration of Martin Bouygues,
Chairman of the Board of Directors 
(Resolution 9)
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Executive Officers Fixed remuneration
(RF)

Annual variable remuneration Long-term variable remuneration in shares subject to 
performance conditions (LTI)

Olivier Roussat 
CEO

�ì�'�¢�+�&�&�¢�&�&�&
140.3% of fixed remuneration*

�ì�(�¢�'�&�*�¢�+�&�&

�‡ 2024-2026 LTI: 150,000 shares awarded

�‡ 2022-2024 LTI: 71,365 shares vested

�‡ �Û���ž�¢�Ž�›� �����›�¡�’�”�Ÿ�Ž�¡�–�œ�›�Ô����������- Tranche 2: 28,240 shares 
vested

���Ž� �•�Ž�™���
�Ÿ�Ž�›�”�»��
Deputy CEO

�ì�/�+�&�¢�&�&�& 140.3% of fixed remuneration*

�ì�'�¢�)�)�(�¢�.�+�&

�‡ 2023-2025 LTI: 75,000 shares awarded 

�‡ 2022-2024 LTI: 35,687 shares vested 

�‡ �Û���ž�¢�Ž�›� �����›�¡�’�”�Ÿ�Ž�¡�–�œ�›�Ô����������- Tranche 2: 23,358 shares 
vested

Edward Bouygues
Deputy CEO

�ì�,�+�&�¢�&�&�&
140.3% of fixed remuneration*

�ì�/�'�'�¢�/�+�&

�‡ 2023-2025 LTI: 60,000 shares awarded 

�‡ 2022-2024 LTI: 28,550 shares vested

* The % of fixed remuneration can be up to 160% of fixed remuneration depending on the level of achiev ement of the various cr iteria:

�ƒ Financial criteria: COPA, net profit, Net surplus cash/ Net debt and Strategy

�ƒ Non-financial criteria (max. 40% of fixed remuneration) : Compliance, Health and Safety, Climate and Environment,  Gender balance and Management

Annual General Meeting - 29 April 2025
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Remuneration of the Chief Executive Officer 
and of the Deputy Chief Executive Officers (Resolutions 10, 11 and 12)
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Executive Officers Other components of remuneration

Olivier Roussat 
CEO

�‡ Benefits in kind: �ì�+�/�¢�/�)�,

�‡ Collective death, disability and health cover: �ì�)�*�¢�(�,�'

�‡ Supplementary pension scheme: 28% of reference remuneration (fixed + variable) in r espect of 2024 converted into shares

�‡ Remuneration for serving as a director: �ì�,�&�¢�&�*�,

���Ž� �•�Ž�™���
�Ÿ�Ž�›�”�»��
Deputy CEO

�‡ Benefits in kind: �ì�.�¢�(�/�(

�‡ Collective death, disability and health cover: �ì�(�&�¢�)�/�)

�‡ Supplementary pension scheme: 28% of reference remuneration (fixed + variable) in r espect of 2024 
(of which 14% in the form of a gross premium paid t o the third-party insurer)

�‡ Remuneration for serving as a director: �ì�/�)�¢�'�)�&

�‡ Remuneration for serving as Chairman of the Board of Directors of Colas: �ì�(�&�&�¢�&�&�&

Edward Bouygues 
Deputy CEO

�‡ Benefits in kind: �ì�*�¢�)�&�&

�‡ Collective death, disability and health cover: �ì�'�'�¢�,�&�-

�‡ Supplementary pension scheme: 28% of reference remuneration (fixed + variable) in  respect of 2024 
(of which 14% in the form of a gross premium paid t o the third-party insurer)

�‡ Remuneration for serving as a director: �ì�)�.�¢�*�+�)

�‡ Remuneration for serving as Chairman of the Board of Di rectors of Bouygues Telecom: �ì�'�+�&�¢�&�&�&

09 | Governance

Remuneration of the Chief Executive Officer 
and of the Deputy Chief Executive Officers (Resolutions 10, 11 and 12)
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Chairman (C) or Member (M) of committee
Remuneration paid by 

BouyguesAudit 
Governance, Selection & 

Remuneration
Ethics, CSR & 

Patronage 
Martin Bouygues �ì�.�&�¢500

Olivier Bouygues �ì�+�+�¢�(�&�&

Charlotte Bouygues �ì�(�'�¢�+�,�**

Edward Bouygues �ì�(�+�¢�/�+�)*

William Bouygues �ì�(�/�¢�(�/�(*

Cyril Bouygues �ì�(�+�¢�/�+�)*

�	�»�™�–�•�–�’�����¢�Ÿ�’�™�™�’ �ì�*�-�¢�*�-�(

Pascaline de Dreuzy M C �ì�'�'�'�¢�+�+�&

Clara Gaymard M M �ì�/�&�¢�'�&�)

���’�›�œ�Î�¡�����Ž�’�  C M �ì�'�'�,�¢�'�+�&

Rose-Marie Van Lerberghe C �ì�.�'�¢�/�-�(

Alexandre de Rothschild �ì�+�+�¢�(�&�&

Directors representing 
employees

Bernard Allain M �ì�)�-�¢�'�.�,*

���»�Ž�¡�Ÿ�–�•�’�����’� �œ�š�•�’�  �ì�)�&�¢�-�.�+*
Jean-Michel Gras �ì�(�*�¢�*�,�&*

���Ž�Ÿ�œ�™�–�›�’���
�»�”�¢ M �ì�)�+�¢�)�(�**

Directors representing 
employee shareholders 

���Ž�•�•�Ž�¿�™�™�’�����’�“�™�’� � �’�™�™�’ M �ì�-�(�¢�*�+�&

���–�•�•�Á�™�’�����–�™�Ž�–�› M �ì�-�-�¢�&�+�&

TOTAL �ì�'�¢�&�'�.�¢�'�,�*

Annual General Meeting - 29 April 2025
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*Remuneration on a pro rata basis to take account of cha nges during 2024

Ex-post 2024 remuneration of directors (Resolution 8)



Winnovation in Silicon Valley �KUnited States 
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2025 remuneration policy
Ex ante Say on Pay
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Fixed remuneration �ì�*�/�&�¢�&�&�&

Remuneration for serving as a 
director �ì�.�&�¢�+�&�&

Benefits in kind
�‡ Company car
�‡ Part-time personal assistant
�‡ Chauffeur/security guard

Collective death, disability and 
health cover 

Compulsory collective schemes applied 
within the company

Supplementary pension No further rights

Annual General Meeting - 29 April 2025
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2025 ex ante remuneration policy applicable to the 
Chairman of the Board of Directors
(Resolution 6)
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Executive Officers Fixed 
remuneration

Annual variable remuneration Long-term remuneration in shares
(2025 -2027 LTI) 

Olivier Roussat 
CEO

�ì�'�¢�+�&�&�¢�&�&�&The amount depends on the level of achievement of the  various 
criteria according to three bounds:

�‡ Lower bound: 90% of fixed remuneration  

�‡ Intermediate bound: 135% of fixed remuneration

�‡ Upper bound (cap): 160% of fixed remuneration

Financial criteria (120% of fixed remuneration at the up per bound)
�‡ Current operating profit from activities (30%)
�‡ Net profit attributable to the Group (40%)
�‡ Net surplus cash/(net debt) (40%)
�‡ Strategy (10%)

Non-financial criteria (40% of fixed remuneration in the u pper bound)
�‡ Compliance (7.5%)
�‡ Health & Safety (7.5%)
�‡ Climate & Environment (10%)
�‡ Gender balance (7.5%)
�‡ Management (7.5%)

Max. 150,000 shares (upper bound)

���Ž� �•�Ž�™���
�Ÿ�Ž�›�”�»��
Deputy CEO

�ì�/�+�&�¢�&�&�& Max. 75,000 shares (upper bound)

Edward Bouygues
Deputy CEO

�ì�,�+�&�¢�&�&�& Max. 60,000 shares (upper bound)

Performance conditions measured 
over 3 years

�‡ Group ROCE  (2025-2027 average) 

�‡ TSR (25% in absolute terms/75% in 
relative terms)

o Absolute performance 
(Bouygues vs iBoxx) 

o Relative performance 
(Bouygues vs Benchmark)

�‡ CSR (58% Climate/42% HR KPIs)

Other remuneration components: benefits in kind, co mpulsory collective schemes (pension and death, disab ility and health cove r), �¡�•�’���Ó���Ÿ�¡�–�•�™�’���.�(�Ô���Ÿ�’�¡�–�Ÿ�’�š�’�›�¡��
benefit scheme (or the equivalent in shares for O. Rous sat), remuneration for serving as corporate officer in the Group

Annual General Meeting - 29 April 2025
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2025 ex ante remuneration policy applicable to the Chief  Executive 
Officer and the Deputy Chief Executive Officers (Resolution 7)
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�����������������������������������������������������������������������������(�&�(�*�����
���£���ì�'�¢�'�&�&�¢�&�&�&

Chairman of the Board of Directors �ì�.�&�¢�+�&�&

Director �ì�+�+�¢�(�&�&

Chair of the Audit Committee �ì�*�)�¢�-�&�&

Member of the Audit Committee �ì�(�'�¢�.�+�&

Chair of any other committee 
(Governance, Selection and Remuneration - Ethics, CSR a nd Patronage)

�ì�)�*�¢�+�&�&

Member of any other committee 
(Governance, Selection and Remuneration - Ethics, CSR a nd Patronage)

�ì�'�-�¢�(�+�&

Annual General Meeting - 29 April 2025
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2025 ex ante remuneration policy for directors 
(Resolution 5)



Bouygues Construction and Equans on the worksite of the two EPR plants 
at Hinkley Point C in the United Kingdom
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10 | Outlook

2025 outlook for the 
Bouygues group

Electro-hydraulic renovation on the Dessel-Turnhout-Schot en canal, 
Belgium �ÈEquans 
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���›���Ž�›���¢�›�•�’�Ÿ�¡�Ž�–�›���”�™�œ�•�Ž�™���’�›�£�–�Ÿ�œ�›�š�’�›�¡�¢���¡�•�’���
�Ÿ�œ�¢�•�Ö� ��� �–�¥���•�¢� �–�›�’� � ��� �’�”�š�’�›�¡� ���¤�–�™�™��
continue to prove their ability to keep pace with devel opments in their 
respective markets. They will pursue their efforts to improve profitability. 

As a result, the Bouygues group is targeting for 2025 a slight increase in 
sales and current operating profit from activities (COP A) versus 2024.

The effects of the French Finance law and Social sec urity financing law for 
2025 on net profit attributable to the Group are current ly estimated at 
�Ž�Ÿ�œ�¢�›�‘���ì�'�&�&���š�–�™�™�–�œ�›�¡



Bouygues Construction and Equans on the worksite of the two EPR plants 
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���•�Ž�™�™�’�›�”�’�Ÿ���«�����¢�’� �‘�Ž�¦���(�/�����•�Ÿ�–�™���(�&�(�+

Questions &
Answers

���’�›�œ�£�Ž�¡�–�œ�›���Ž�›�‘���’�¥�¡�’�›� �–�œ�›���œ�“���¡�•�’�����»�Ÿ�–�•�œ�¢�Ÿ�¡���™�œ�•� �̃ ���È
Bouygues Travaux Publics, France
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How to operate the voting keypads
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12 | Vote on resolutions

Smart card:

The keypad only works if your 
smart card is correctly inserted

How to vote:

Just press the key corresponding to 
your choice: 

1= For

2 = Against

3 = Abstention

Message on the bottom line of the keypad display:

1 2

�Û�Ž�•�ž�¢�–�¡�¡�»�Û�£��Your vote has been registered



Ordinary General Meeting

Approval of parent company financial statements for the fina ncial year 
ended 31 December 2024 

12 | Vote on resolutions

First resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of consolidated financial statements for the financi al year 
ended 31 December 2024

12 | Vote on resolutions

Second resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Appropriation of 2024 earnings and setting of dividend

12 | Vote on resolutions

Third resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the regulated agreements specified in Articles L. 2 25-38 et seq 
of the Commercial Code

12 | Vote on resolutions

Fourth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the remuneration policy for directors

12 | Vote on resolutions

Fifth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the remuneration policy for the Chairman of the  Board of 
Directors

12 | Vote on resolutions

Sixth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the remuneration policy for the Chief Executi ve Officer and 
Deputy Chief Executive Officers

12 | Vote on resolutions

Seventh resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the information about the remuneration of corpo rate officers 
mentioned in paragraph I of Article L. 22-10-9 of the Commercial Code

12 | Vote on resolutions

Eighth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the components of the total remuneration and benefits of all
kinds paid during or awarded in respect of the 2024 financial year to
Martin Bouygues, Chairman of the Board of Directors

12 | 

Ninth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the components of the total remuneration and benefits of all
kinds paid during or awarded in respect of the 2024 financial year to
Olivier Roussat, Chief Executive Officer

12 | Vote on resolutions

Tenth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the components of the total remuneration and benefits of all
kinds paid during or awarded in respect of the 2024 financial year to
Pascal �
�Ÿ�Ž�›�”�»�¢Deputy Chief Executive Officer

12 | Vote on resolutions

Eleventh resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Approval of the components of the total remuneration and benefits of all
kinds paid during or awarded in respect of the 2024 financial year to
Edward Bouygues, Deputy Chief Executive Officer

12 | Vote on resolutions

Twelfth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Renewal of the term of office �œ�“���	�»�™�–�•�–�’�����¢�Ÿ�’�™�™�’��as a director for three years

12 | Vote on resolutions

Thirteenth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Renewal of the term of office of Clara Gaymard as a director for three years

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Fourteenth resolution



Ordinary General Meeting

Renewal of the term of office of Olivier Bouygues as a direct or for three years

12 | Vote on resolutions

Fifteenth resolution

1

FOR

2

AGAINST

3

ABST.

Annual General Meeting - 29 April 2025 | 126



Ordinary General Meeting

Renewal of the term of office of SCDM as a director represente d by 
Cyril Bouygues for three years

12 | Vote on resolutions

Sixteenth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

Appointment of Charlotte Bouygues as a director in replaceme nt of 
SCDM Participations for three years

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Seventeenth resolution



Ordinary General Meeting

Appointment of Nathalie Bellon-Szabo as a director in replac ement of 
Rose-Marie Van Lerberghe for three years

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Eighteenth resolution



Ordinary General Meeting

Renewal of the term of office �œ�“�����Ž�•�•�Ž�¿�™�™�’�����’�“�™�’� � �’�™�™�’��as a director for three years

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Nineteenth resolution



Ordinary General Meeting

Appointment of Sylvie Bruneau as a director in replacement  of 
���–�•�•�Á�™�’�����–�™�Ž�–�›���“�œ�Ÿ���¡�•�Ÿ�’�’���¦�’�Ž�Ÿ� 

12 | Vote on resolutions

Twentieth resolution

1

FOR

2

AGAINST

3

ABST.
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Ordinary General Meeting

���¢�¡�•�œ�Ÿ�–� �Ž�¡�–�œ�›���¡�œ���¡�•�’�����œ�Ž�Ÿ�‘���œ�“�����–�Ÿ�’�•�¡�œ�Ÿ� ���¡�œ���¡�Ÿ�Ž�‘�’���–�›���¡�•�’���•�œ�š�•�Ž�›�¦�Ö� ��� �•�Ž�Ÿ�’� �¢��
for a period of eighteen months

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-first resolution



Extraordinary General Meeting

Authorisation to the Board of Directors, for a period of eighteen months,
to reduce the share capital by cancelling shares

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-second resolution



Extraordinary General Meeting

Delegation of competence to the Board of Directors, for a period of twenty-six months,
to increase the share capital, with pre-emptive rights for existing sh areholders
maintained, by issuing ordinary shares and all securities that are equity securi ties giving
access to other equity securities in the company or one of its subsidiaries or giving
entitlement to the allotment of debt securities or of securities giving access to equity
securities to be issued

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-third resolution



Extraordinary General Meeting

Delegation of competence to the Board of Directors, for a period of
twenty-six months, to increase the share capital by incorporating share
premium, reserves or earnings, or other amounts into capital

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-fourth resolution



Extraordinary General Meeting

Delegation of competence to the Board of Directors, for a period of twenty-six months,
to increase the share capital by way of public offerings other than those mentioned in
Article L.411-2 1�aof 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

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-fifth resolution



Extraordinary General Meeting

Delegation of competence to the Board of Directors, for a period of twenty-six months,
to increase the share capital by way of public offerings mentioned in Article L. 411-2 1�a
of the Monetary and Financial Code, without pre-emptive rights for existing
shareholders, by issuing shares and all securities giving immediate and/or fut ure
access to shares in the company or one of its subsidiaries

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-sixth resolution



Extraordinary General Meeting

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

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-seventh resolution



Extraordinary General Meeting

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 existin g shareholders,
as consideration for contributions in kind to the company consisting of another
�•�œ�š�•�Ž�›�¦�Ö� equity securities or securities giving access to its capital outside of a
public exchange offer

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-eighth resolution



Extraordinary General Meeting

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, as consideration for securities tendered
to a public exchange offer initiated by the company

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Twenty-ninth resolution



Extraordinary General Meeting

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

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirtieth resolution



Extraordinary General Meeting

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

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-first resolution



Extraordinary General Meeting

Authorisation to the Board of Directors, for a period of twenty-six
months, to grant stock subscription or stock purchase options, entailing
the waiver by shareholders of their pre-emptive rights, in favour of
employees or corporate officers of the company or related companies

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-second resolution



Extraordinary General Meeting

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

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-third resolution



Extraordinary General Meeting

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

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-fourth resolution



Extraordinary General Meeting

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 �•�œ�š�•�Ž�›�¦�Ö� shares, up to a limit of 25% of the share capital

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-fifth resolution



Extraordinary General Meeting

Amendment to Article 8.2 of the articles of association related to
arrangements for disclosing the crossing of the ownership threshold

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-sixth resolution



Extraordinary General Meeting

Amendment to Article 13.2 of the articles of association relating to the term
of office of directors

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-seventh resolution



Extraordinary General Meeting

Other amendments to the articles of association to reflect the law

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-eighth resolution



Extraordinary General Meeting

Powers to accomplish formalities

12 | Vote on resolutions

1

FOR

2

AGAINST

3

ABST.
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Thirty-ninth resolution
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