
The	main	 interactions	between	Bouygues	 Immobilier	and	the	workers	 in 
its	value	 chain	 take	place	as	part	of	business	 reviews,	one-off	or	event-
related	 site	 visits	 (e.g.	 conventions)	 with	 its	 suppliers	 of	 products	 and 
materials,	formal	site	progress	reviews	with	partner	businesses,	or	at	events 
such	 as	 health	 &	 safety	 days.	 On	 the	 sites,	 interactions	 take	 place	 with 
representatives	 of	 the	 construction	 site	 companies	 either	 via	 the	 lead 
contractor	in	charge	of	siteworks	and	the	health	&	safety	officer,	or	directly. 
These	 meetings	 take	 place	 weekly.	 With	 regard	 to	 interaction	 with 
construction	 site	 contractors,	 the	 subject	of	health	and	 safety	 is	 routinely 
addressed	at	the	site	kick-off	meeting	and	at	each	of	the	meetings	 (which 
must	be	minuted)	led	by	the	lead	contractor	in	charge	of	siteworks.	A	health 
and	safety	coordinator	 is	allocated	to	each	project,	 from	the	design	phase 
and	 throughout	 the	 entire	 implementation	 period,	 to	 frame	 and	 control 
health	 and	 safety	 on	 the	 sites.	 In	 cases	 of	 failures	 or	 discrepancies, 
Bouygues	 Immobilier	 requires	 the	 contractors	 to	 implement	 remedial 
measures	without	delay.	 If	 this	 is	not	done,	steps	are	 taken	 to	shut	down 
the	worksite.	With	 regard	 to	 interactions	with	 suppliers	 of	materials	 and 
products,	as	part	of	the	annual	performance	reviews	organised	by	Bouygues 
Immobilier’s	 Purchasing	 department,	 suppliers	 receiving	 unsatisfactory 
scores	for	human	rights	in	their	Ecovadis	assessments	are	asked	to	improve. 

Several	 processes	 have	 been	 put	 in	 place	 to	 encourage	 interactions 
between	 the	 employees	 of	 subcontractors	 and	 Equans.	 On	 the	 largest 
sites,	 subcontractors	 are	 invited	 to	 attend	 the	 15-minute	 safety	 sessions. 
Equans	 also	 organises	 health	 and	 safety	 days	 to	 which	 subcontractors’
operational	 managers	 are	 invited,	 with	 the	 aim	 of	 raising	 awareness	 of 
health	and	safety,	explaining	Equans’	requirements,	gaining	insight	into	the 
subcontractors’	 points	 of	 view,	 discussing	 problems	 encountered	 on	 the 
sites	and	strengthening	the	partnership. 

With	 regard	 to	 workers’	 rights	 at	 suppliers	 premises,	 buyers	 who	 have 
occasion	 to	 visit	 a	 supplier's	 production	 site	 are	 expected	 to	 be	 vigilant 
about	working	conditions	there	 (although	this	 is	mainly	the	prerogative	of 
operational	management).	Of	the	ten	golden	rules	of	purchasing	at	Equans, 
the	 tenth	 specifies	 the	 following:	 “Any	 suspicion	 of	 practices	 that	 could 
compromise	 the	 physical	 or	 moral	 integrity	 of	 employees	 or	 of	 the 
environment	 must	 be	 reported	 to	 the	 Purchasing	 Directors	 or	 via	 the 
whistleblowing	facility:	https://equans.besignal.com/entreprises". 

In	addition,	tools	are	used	to	gather	the	views	of	value-chain	workers.	Nine 
social	audits	were	carried	out	by	Equans	in	2025.	These	results	are	analysed 
by	 Equans	 and	 may	 give	 rise	 to	 progress	 plans.	 During	 these	 audits, 
employees	 of	 the	 supplier	 are	 asked	 questions	 about	working	 conditions 
(discussions	via	a	trusted	third	party;	these	audits	are	carried	out	when	all 
the	risk	 indicators	have	been	triggered).	Furthermore,	a	number	of	buyers 
participated	in	the	assessment	exercise	as	part	of	the	risk	mapping	exercise 
for	 the	France	scope.	Buyers	are	 in	 the	habit	of	making	site	visits	and	are 
aware	of	human	rights	risks	at	their	suppliers’	premises.	Lastly,	a	live	news 
alert	 system	 is	 available	 on	 the	 Ecovadis	 platform.	 The	 different	 alerts, 
especially	 those	 concerned	 with	 feedback	 on	 employees’	 working 
conditions,	may	 lead	 to	 remedial	measures.	Buyers	can	also	discuss	 these 
alerts	at	the	business	reviews	organised	with	suppliers. 

With	 regard	 to	 workers	 who	 may	 be	 particularly	 vulnerable,	 a 
subcontracting	abroad	consulting	unit	operates	at	Equans	France.	Its	aim	is 
to	monitor	the	duty	of	care	concerning	efforts	to	counter	illegal	labour	and 
the	administrative	aspects	 related	 to	 sub-contracting.	 In	 this	 context,	 this 
unit	may	decide	to	make	unannounced	visits	to	construction	sites	 in	order 
to	 talk	 to	 the	 subcontracted	workers	 present	 on	 the	 site.	 Such	 visits	 are 
carried	on	an	ad	hoc	basis. 

In	 2025,	 a	 duty	 of	 care	 checklist	 for	 visits	 to	 suppliers’	 sites	 was	 made 
available	to	buyers. 

At	 Bouygues	 Telecom,	 value-chain	 workers	 have	 the	 opportunity	 to 
express	their	views	in	interviews	conducted	during	on-site	CSR	audits	or	in 
response	 to	 separate	 anonymised	 surveys,	 in	 addition	 to	 the	 audits 
implemented	via	JAC. 

To	 ensure	 that	 health	 &	 safety	 risks	 are	 managed	 on	 telecoms	 site-
development	projects,	Bouygues	Telecom	implements	a	policy	managed	at 
regional	level	to	ensure	compliance	with	regulatory	requirements	(including 
prevention	plans,	 safety	 coordinators,	management	of	electrical	 risks	 and 
falls	 from	 height).	 Feedback	 from	 field	 technicians	 working	 for	 its	 works 
contractors	 is	 collected	 by	 regional	 health	 &	 safety	 managers.	 In	 direct 
contact	 with	 the	 worksites,	 they	 collect	 information	 on	 health	 &	 safety 
issues	and	report	them	at	monthly	internal	process	meetings	with	a	view	to 
implementing	 remedial	measures	or,	on	an	 individual	basis,	 implementing 
protective	measures	if	necessary. 

With	regard	to	security	issues	related	to	the	transport	of	mobile	phones	to 
stores,	 Bouygues	 Telecom	 organises	 close	 monitoring	 with	 its	 transport 
providers	 on	 a	 daily	 to	 yearly	 frequency.	 Health	 &	 safety	 steering 
committees	meet	every	month,	with	the	aim	of	measuring	the	effectiveness 
of	 the	 safety	 measures	 implemented	 and	 highlighting	 any	 problems 
expressed	 by	 drivers.	 Risks	 are	 regularly	 reviewed,	 contracts	 are 
strengthened	where	needed,	and	 improvement	plans	are	 implemented	on 
an	ongoing	basis. 

3.3.2.3 [S2-3]	Processes	to	remediate	negative	
impacts	and	channels	for	value-chain	
workers	to	raise	concerns 

The	 Bouygues	 CSR	 Charter	 for	 Suppliers	 and	 Subcontractors,	 which	 is 
appended	 to	 contracts	and	 thus	binding	on	 suppliers	and	 subcontractors, 
describes	 how	 anyone	 can	 use	 the	 whistleblowing	 platform	 (https:// 
alertegroupe.bouygues.com)	anonymously	to	report	 instances	of	 failure	to 
comply	 with	 ethical	 principles	 and	 human	 rights.	 The	 protection	 of 
whistleblowers	 is	 reiterated	 in	 the	 Group's	 Code	 of	 Ethics,	 which	 is 
appended	 to	 contracts	and	available	on	 the	business	 segments’	websites. 
This	whistleblowing	mechanism	 is	described	 in	more	detail	 in	section	3.4.1 
on	business	conduct	(ESRS	G1). 

In	 relation	 to	 its	 technical	 services	 activities,	 for	 example,	 the	 Group	 is 
affixing	QR	 codes	 to	 toilet	walls	at	 the	 construction	 sites	of	Equans	UK	& 
Ireland.	These	will	direct	users	to	the	Group's	whistleblowing	facility	and	are 
accessible	to	all	the	workers	 (including	subcontractors)	active	on	the	sites. 
This	facility	enables	everyone	present	on	the	construction	sites	to	raise	an 
alert	in	complete	confidence.	However,	the	business	segments	are	not	yet 
able	to	assess	the	overall	level	of	knowledge	or	confidence	that	value-chain 
workers	have	with	regard	to	the	whistleblowing	mechanism. 
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• Engaging	suppliers 

The	 ambition	 of	 this	 third	 pillar	 is	 to	 establish	 Colas	 as	 a	 “preferred 
customer”	 of	 its	 principal	 strategic	 suppliers	 and	 to	 support	 them	 in 
advancing	 their	 CSR	 practices,	 in	 particular	 through	 a	 robust	 Supplier 
Relationship	 Management	 (SRM)	 system	 and	 an	 innovation-driven 
approach. 

Documentation	database 
Alongside	its	existing	policies	(Code	of	Ethics,	Supplier	CSR	Charter,	Human 
Rights	Policy	and	Responsible	Purchasing	Guidelines),	Colas	established	 in 
2024	 a	 “Responsible	 Purchasing	 Reference	 Framework”,	 designed	 as	 a 
common	 standard	 for	 integrating	ethical,	environmental	 and	 social	 issues 
into	purchasing	processes.	Issued	in	2025,	its	roll-out	will	continue	in	2026. 
This	operational	framework	consolidates	processes,	commitments	and	best 
practices	to	foster	a	common	culture. 

Framework	 contract	 templates	 incorporating	 CSR	 clauses	 (environment, 
health	and	safety,	diversity,	etc.)	have	been	drafted	for	several	purchasing 
categories	 (ready-mix	 concrete,	 supplies,	 fuel,	 plant	 hire,	 transport	 and 
service	 providers)	 and	 are	 being	 progressively	 rolled	 out	 in	 multiple 
languages.	These	requirements	are	also	 included	 in	the	general	terms	and 
conditions	 of	 purchase	 and	 incorporated	 into	 tender	 procedures,	 notably 
through	 carbon-related	 assessment	 criteria	 for	 Colas	 SA.	 At	 present,	 the 
application	of	CSR	criteria	remains	voluntary	depending	on	the	entity. 

In	 connection	 with	 the	 Responsible	 Purchasing	 roadmap,	 a	 campaign	 to 
secure	signature	of	the	CSR	Purchasing	Charter	was	conducted	at	the	end	of 
2025.	This	Charter	incorporates	the	eight	golden	rules	of	the	Bouygues	group. 

Awareness-raising	and	training 
Colas	has	 strengthened	buyer	 training	on	 social	and	environmental	 issues 
through	the	following	initiatives: 

• training	modules	on	the	duty	of	care	and	CSR	(toolkits	and	online	quizzes); 

• “Fresque	 du	 Climat”	 workshops	 held	 to	 enhance	 understanding	 of 
climate-related	challenges. 

The	learning	resources	Colas	makes	available	to	its	buyers	include: 

• two	 educational	 toolkits	 accessible	 via	 Colas	 Campus	 (a	 mandatory 
general	training	course	and	a	carbon-focused	module): 

▪ Purchasing	 and	 CSR	 Toolkit	 –	 introduction	 to	 CSR	 and	 responsible 
purchasing	within	Colas; 

▪ Carbon	 Focus	 Toolkit	 –	 guidance	 on	 interpreting	 and	 using 
Environmental	Product	Declarations	(EPDs); 

▪ webinars	on	specific	topics	(carbon	accounting,	inclusive	purchasing,	etc.); 

▪ online	 courses	 available	 on	 ColasShare	 Environment	 (Low	 Carbon, 
Biodiversity,	etc.); 

▪ Stakeholder	seminars	to	raise	awareness	and	promote	dialogue	on	CSR 
issues	(CSR	Supplier	Day). 

Moreover,	the	routine	collection	and	promotion	of	responsible	purchasing 
best	 practices,	 particularly	 in	 the	 area	 of	 low-carbon	 solutions,	 lie	 at	 the 
heart	 of	 the	 responsible	 purchasing	 strategy.	 In	 2025,	 over	 one	 hundred 
initiatives	were	shared	through	an	internal	application. 

Specific	 events	 targeting	 suppliers	 have	 also	 been	 developed.	 The	 CSR 
Supplier	Day	 is	organised	by	Colas	 to	 inform	and	engage	suppliers	on	CSR 
topics,	with	an	emphasis	on	decarbonisation.	 Its	purpose	 is	to	 foster	 long-
term	 collaboration	 and	 improve	CSR	 performance	 collectively.	Conducted 
either	in	person	or	online,	the	event	combines	presentations	and	interactive 
exchanges	 and	 is	 directed	 at	 strategic	 suppliers	 selected	 on	 the	 basis	 of 
their	impact.	This	awareness	day,	co-facilitated	with	senior	management	for 
strategic	 suppliers,	 focuses	 on	 CSR	 issues,	 particularly	 environmental 
matters.	Since	2024,	eight	CSR	Supplier	Days	have	been	held	 (Switzerland, 
United	Kingdom,	Czech	Republic,	Belgium,	 Finland,	Hungary,	 Slovakia	 and 
the	United	States),	involving	approximately	150	suppliers. 

To	facilitate	access	to	responsible	purchasing	resources,	the	CSR	Purchasing 
SharePoint	page	was	redesigned	 in	2025.	 It	now	consolidates	the	updated 
roadmap,	 tools	 and	 methodologies	 for	 integrating	 CSR	 within	 purchasing 
processes,	governance	documentation,	and	examples	of	best	practice	and 
initiatives. 

Supplier	and	subcontractor	assessment 
In	2025,	415	priority	suppliers,	selected	on	the	basis	of	relative	purchasing 
expenditure,	 frequency	of	use	and	CSR	risk	exposure,	were	assessed	using 
the	EcoVadis	platform.	In	addition,	Colas	Rail	conducts	around	ten	targeted 
social	 audits	 each	 year.	 This	 system	 is	 further	 reinforced	 by	 the 
implementation	 of	 a	 supplier	 qualification	 and	 pre-qualification	 process 
based	 on	 non-financial	 questionnaires,	 pending	 the	 introduction	 of	 a 
dedicated	SRM	solution. 

▪ Colas	assesses	supplier	maturity	using	various	tools,	 including	supplier 
site	visits.	For	 this	purpose,	Colas	has	developed	a	dedicated	site	visit 
checklist	incorporating	governance,	environmental	and	social	criteria,	in 
order	 to	assess	suppliers’	CSR	engagement	and	 their	capacity	 to	align 
with	the	group’s	commitments. 

▪ Suppliers	 selected	 for	 visits	 are	 identified	 based	 on	 economic, 
commercial	and	CSR	criteria.	At	the	conclusion	of	each	visit,	a	scorecard 
focusing	on	four	key	areas	—	governance,	environment,	human	rights 
and	social	matters,	and	responsible	purchasing	—	is	completed,	and	the 
findings	 are	 centralised	 to	 ensure	 they	 are	 disseminated	 across	 the 
Purchasing	function. 

▪ This	 approach	 is	 designed	 to	 foster	 supplier	 capability-building,	 in 
particular	 through	 targeted	 action	 plans	 and	 the	 sharing	 of	 best 
practices. 

Description	of	significant	risks	and	prevention	and	mitigation	measures 

Human	rights 
Description	of	gross	risks 
Human	 rights	 risks	associated	with	procurement	activities	may	arise	 from 
several	risk	factors,	including: 

• the	 sourcing	 of	 products	 manufactured	 through	 labour-intensive 
processes	 involving	 low-skilled	 and	 low-cost	 workers,	 which	 may 
contribute	to	worker	vulnerability; 

• reliance	on	manufacturers	operating	 in	 regions	with	weak	human	 rights 
laws	and	regulatory	authorities; 

• opaque	and	complex	upstream	value	chains,	particularly	 in	services	such 
as	 operated	 plant	 hire,	 heightening	 exposure	 to	 modern	 slavery	 and 
forced	labour	risks; 

• dependence	 on	 temporary	 workers,	 often	 drawn	 from	 low-skilled	 and 
economically	vulnerable	populations,	combined	with	 the	 involvement	of 
multiple	intermediaries	that	may	restrict	access	to	information,	grievance 
mechanisms	 and	 protection,	 thereby	 creating	 conditions	 conducive	 to 
harassment	and	discrimination. 

Prevention	and	mitigation	measures 
• In	the	area	of	 inclusive	purchasing,	the	“Inclusion	Marketplace”	platform 

has	 been	 rolled	 out	 to	 encourage	 purchasing	 teams	 in	 France	 to	 use 
disabled	workers’	assistance	centres	(ESATs).	This	initiative	was	supported 
by	 a	 webinar	 attended	 by	 over	 100	 participants	 from	 the	 Purchasing, 
Facility	Management	and	Communications	departments. 
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• In	 France,	 inclusion	 clauses	have	been	 added	 to	 temporary	worker	 and 
subcontracting	contracts.	In	particular,	a	partnership	agreement	has	been 
signed	 with	 Ambition	 Inclusion,	 a	 national	 network	 of	 30	 temporary 
employment	agencies	that	support	labour	market	integration	(ETTis).	The 
group	 also	 offers	 support	 programmes	 for	 female	 employees,	 including 
leadership	and	networking	 initiatives	 (for	example,	We	by	Colas	Rail).	 In 
addition,	public	invitations	to	tender	require	hiring	a	minimum	percentage 
of	individuals	in	occupational	integration	scheme. 

• Framework	 agreements	 concluded	 with	 service	 providers	 include 
compliance	obligations,	 including	submitting	required	documentation	for 
foreign	 workers.	 In	 France,	 specific	 controls	 —	 including	 monitoring 
tachograph	 records	 for	 road	 transport	 services	—	 are	 used	 to	monitor 
drivers’	working	hours. 

Health	&	Safety 
Description	of	gross	risk 
In	the	area	of	health,	safety	and	security	risks,	the	main	risk	factors	within 
the	supply	chain	include: 

• reliance	on	local	manufacturers	operating	with	limited	oversight,	inadequate 
quality	control	or	insufficient	maintenance	of	machinery	and	tools; 

• dependence	 on	 temporary	 workers,	 often	 drawn	 from	 low-skilled	 and 
economically	 vulnerable	 populations	 with	 limited	 access	 to	 training, 
thereby	 increasing	 the	 risk	 of	 workplace	 accidents	 and/or	 occupational 
illnesses; 

• purchases	of	construction	materials	or	equipment	whose	production	may 
expose	 manufacturers’	 workers	 to	 hazardous	 chemicals,	 carcinogens, 
mutagens	 or	 reprotoxic	 (CMR)	 substances	 and/or	 significant	 physical 
strain	(heavy	loads,	awkward	postures,	working	at	height,	etc.); 

• sourcing	 of	 raw	 materials	 (fuel,	 gas),	 materials	 (binders),	 services 
(operated	 plant	 hire,	 subcontracting,	 transport)	 or	 construction 
equipment	in	areas	exposed	to	security	risks. 

Prevention	and	mitigation	measures 
• To	 address	 health	 and	 safety	 risks	 across	 its	 supply

a	 range	 of	 measures	 aimed	 at	 preventing	 accidents	 and 
strengthening	risk	control,	including: 

	 chain,	 Colas 
implements	

▪ incorporation	 of	 safety	obligations	 into	 contracts,	notably	 through	safety
annexes	to	transport	agreements	(addressing	pollution,	road	safety,	use	of 
personal	 protective	 equipment),	 as	 well	 as	 loading	 and	 unloading 
protocols	 signed	by	carriers	and	requiring	prior	briefing	of	drivers	before 
site	access; 

▪ specific	 clauses	 on	 accident	 rate	 metrics	 included	 in	 temporary 
employment	contracts; 

▪ in	 France,	 the	 Safety	 Charters	 of	 suppliers	 of	 fuel,	 electricity,	 gas	 and
ready-mix	concrete	are	routinely	obtained	and	centralised; 

▪ specific	 requirements	 are	 established	 for	 operated	 plant	 hire,	 including 
certification	requirements	(e.g.	permits	to	work	near	utilities),	mandatory	safety 
equipment	and	compliance	of	machinery	compliance	on	worksites. 

• With	 regard	 to	 addiction-related	 risks,	 Colas	 implements	 the	 following 
measures: 

▪ unannounced	 on-site	 alcohol	 and	 drug	 tests	 conducted.	 A	 defined 
response	procedure	applies	in	the	event	of	a	positive	test,	ranging	from 
temporary	 suspension	 of	 internal	 staff	 to	 the	 blacklisting	 of	 external 
contractors; 

▪ in	 subcontracting	 arrangements,	 mandatory	 signature	 of	 an 
undertaking	 relating	 to	 the	 prevention	 of	 alcohol	 and	 drug 
consumption,	 including	 the	 right	 to	 terminate	 the	 contractual 
relationship	 in	 the	 event	 of	 a	 serious	 incident.	 These	 measures	 are 
reinforced	 through	 regular	 experience-sharing,	particularly	during	 the 
bi-monthly	meetings	of	the	Health	&	Safety	Officer	network. 

▪ Finally,	the	addition	of	a	Quality,	Safety	and	Environment	(QSE)	annex 
to	 framework	 contracts	 reflects	 Colas’	 commitment	 to	 incorporating 
prevention	and	sustainable	performance	requirements	from	the	outset 
of	its	contractual	relationships	with	partners. 

• To	 enhance	 management	 of	 Health	 and	 Safety	 risks	 across	 the	 entire 
value	 chain,	 the	 Safety	 ACT	 a	 roadmap	 dedicates	 a	 specific	 pillar	 to 
subcontractors	and	temporary	employment	agencies.	The	initiative	seeks 
to	 standardise	 Colas’	 practices	 by	 establishing	 mandatory	 minimum 
requirements	 in	calls	for	tender	overseen	by	the	Purchasing	department, 
harmonising	contractual	clauses	and	annexes,	and	introducing	a	common 
weighting	 methodology	 for	 assessment	 criteria.	 This	 approach	 is 
supported	 by	 a	 dedicated	 governance	 structure	 involving	 key 
stakeholders,	 in	particular	 the	 local	Safety	Officers.	France	serves	as	 the 
pilot	 country	 for	 this	 initiative,	 which	 is	 intended	 to	 be	 progressively 
extended	to	all	Colas	entities. 

In	connection	with	this	approach,	selection	criteria	and	internal	standards 
have	 been	 developed	 for	 inclusion	 in	 purchasing	 processes.	 The	 Safety 
ACT	 programme	 provides	 for	 closer	 oversight	 of	 subcontractors	 and 
temporary	employment	agencies,	from	the	consultation	phase	through	to 
contract	 completion,	 including	 ensuring	 that	 these	 parties	 are	 always 
included	in	all	safety	briefings. 

Furthermore,	 temporary	 workers	 are	 required	 to	 complete	 mandatory 
training	 to	 ensure	 a	 level	 of	 risk	 awareness	 and	 safety	 competence 
consistent	with	Colas’	standards.	They	are	also	required	to	wear	helmets 
of	a	specific	colour	so	they	can	be	immediately	identified	on	worksites. 

Environment 
Description	of	gross	risk 
In	 relation	 to	 climate	 and	 environment	 risks	within	 the	 supply	 chain,	 the 
main	risk	factors	include: 

• sourcing	 from	countries	 that	have	not	committed	 to	decarbonising	 their 
economies,	whether	due	to	a	lack	of	poverty	reduction	targets	or	political 
positions	that	minimise	or	deny	climate	change; 

• purchases	of	high	carbon	 intensity	commodities,	materials	and	products, 
such	 as	 ready-mix	 concrete,	 binders,	 fuel,	 non-decarbonised	 electricity 
and	gas; 

• purchases	of	commodities,	materials	and	products	with	actual	or	potential 
adverse	 impacts	on	biodiversity	and	natural	habitats,	 such	as	 ready-mix 
concrete,	fuel	and	gas; 

• sourcing	 of	 commodities	 and	 materials	 from	 regions	 where	 natural 
resources	and	biodiversity	are	not	managed	in	a	sustainable	manner; 

• sourcing	 of	 materials	 and	 equipment	 from	 countries	 lacking	 waste 
reduction	policies	and	 recycling	channels	conducive	 to	 the	development 
of	a	circular	economy; 

• purchases	 of	 commodities,	 materials	 and	 products	 contributing	 to	 the 
temporary	or	 long-term	 scarcity	of	natural	 resources,	particularly	 ready-
mix	concrete,	fuel	and	gas. 

a Act	and	Commit	Together. 
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Prevention	and	mitigation	measures 
With	regard	to	environmental	risks	within	the	supply	chain: 

• The	 CSR	 Purchasing	 Decarbon'action	 toolkit,	 developed	 between	 2023 
and	 2024,	 identifies	 212	 company-wide	 and	 sector-specific	 general 
decarbonisation	 actions	 that	 can	 be	 tailored	 to	 different	 supplier 
categories.	 It	 is	 used	 to	 inform	 roadmaps,	 tender	 processes	 and 
operational	performance	 reviews,	 thereby	ensuring	 that	greenhouse	gas 
(GHG)	 emissions	 reduction	 is	 integrated	 into	 routine	 purchasing 
governance. 

• The	“Responsible	Purchasing”	handbook	was	developed	to	structure	and 
promote	 Colas’	 responsible	 purchasing	 approach.	 This	 practical	 toolkit 
presents	over	30	 initiatives	 implemented	by	the	Purchasing	department, 
and	 describes	 their	 challenges,	 solutions	 and	 benefits.	 It	 serves	 to 
promote	responsible	commitments,	disseminate	best	practices	internally, 
and	 respond	 effectively	 to	 external	 requests	 (particularly	 in	 calls	 for 
tender)	by	providing	a	clear	and	accessible	overview	of	environmental	risk 
management	actions. 

• Furthermore,	 a	 dedicated	 carbon	 training	 kit	 was	 created	 in	 2025	 to 
enable	buyers	to	interpret	and	apply	Environmental	Product	Declarations 
(EPDs).	It	has	been	distributed	to	the	entire	purchasing	function. 

• Environmental	 risk	management	 also	 involves	 identifying	 and	deploying 
alternatives.	 To	 this	 end,	 the	 REXponsible	 application	 was	 launched	 in 
2023	 to	 identify,	 share	 and	 roll	 out	 alternative	 solutions	 tested	 on 
worksites	in	the	following	areas: 

▪ Low	carbon 

▪ Circular	economy 

▪ Health	&	Safety 

▪ Human	rights 

▪ Other	(local	sourcing,	packaging,	operational	excellence,	etc.) 

With	 respect	 to	alternatives,	Colas	 continues	 to	 innovate	 through	 reverse 
logistics	 initiatives,	 the	purchase	of	B100	biofuel,	 resulting	 in	over	25,000 
tonnes	of	CO2	being	avoided,	and	 the	purchase	of	 lower	carbon	 footprint 
Carmeuse	lime	from	the	North-East	region	(59%	vs	52%	in	2024).	Additional 
measures	address	both	human	and	climate	adaptation	challenges,	including 
the	 installation	 of	 electric	 vehicle	 charging	 points,	 the	 roll-out	 of	 a	 low-
carbon	 concrete	 strategy,	 the	 integration	 of	 requirements	 for	 alternative 
equipment	 (electric,	 hydrogen	 or	 biofuel-powered)	 into	 tender 
specifications,	 and	 the	 development	 of	 a	 detailed	 mapping	 of	 physical 
climate-related	risks	based	on	 IPCC	scenarios	(2040,	2060	and	2100).	With 
regard	to	climate	vulnerability	risks,	Colas	is	taking	steps	to	reduce	physical 
hardship	for	workers	and	adapt	to	evolving	working	conditions.	In	periods	of 
extreme	 heat,	 preventive	 measures	 are	 implemented,	 including 
adjustments	 to	 working	 hours	 and	 the	 provision	 of	 specific	 personal 
protective	equipment	(PPE). 

With	 respect	 to	 carbon	management,	 the	 “Carbon	 Trajectory”	 tool	 is	 the 
principal	quantitative	 reporting	 instrument	developed	by	 the	Environment 
department.	 It	 consolidates	 the	 data	 required	 to	 manage	 the	 group’s 
greenhouse	gas	(GHG)	emissions	reduction	strategy.	Within	each	operating 
entity,	Carbon	 Sponsors	are	 responsible	 for	 collecting	emissions	data	and 
defining	reduction	strategies	and	measures	in	coordination	with	operational 
teams. 

Buyers	are	 responsible	 for	assisting	Carbon	Sponsors	 in	accessing	 relevant 
data	 (carbon	 metrics,	 supplier	 emissions	 reporting)	 and	 in	 implementing 
decarbonisation	 actions,	 including	 initiatives	 identified	 in	 the	REXponsible 
application. 

2026	improvement	plan 
In	 2026,	 Colas	 will	 continue	 to	 implement	 its	 company-wide	 and	 sector-
specific	Purchasing	action	plan. 

Company-wide	actions: 
The	Purchasing	department	will: 

• roll	 out	 the	 Responsible	 Purchasing	 governance	 framework	 (CSR 
Purchasing	liaisons	and	CSR	Purchasing	committees); 

• implement	 the	new	 roadmap	operationally	 through	a	specific	“Train	 the 
Trainers”	programme; 

• assist	 buyers	 in	 routinely	 incorporating	 required	 documents:	 Code	 of 
Ethics,	CSR	Charter	 for	 Suppliers	 and	 Subcontractors	 and	Human	Rights 
Policy; 

• develop	and	roll	out	documentation	tailored	to	each	purchasing	category 
(model	contracts,	total	cost	of	ownership	tools); 

• starting	 in	 2026,	 launch	 a	 supplier	 risk	 assessment	 tool	 covering 
environmental,	 security,	 health	 and	 safety	 and	 human	 rights	 risks, 
applying	 a	 multi-criteria	 and	 supplier	 segmentation	 approach,	 to 
anticipate	 risks,	enhance	oversight	 and	 adjust	 action	plans	 according	 to 
risk	criticality; 

• ensure	 integration	of	CSR	aspects	within	purchasing	category	 strategies, 
with	 the	aim	of	 incorporating	 relevant	CSR	criteria	 for	 stakeholders	 into 
roadmaps,	tender	processes	and	operational	performance	reviews; 

• raise	 awareness	 of	 the	 BeSignal	 whistleblowing	 facility	 among	 all 
stakeholders; 

• update	the	key	actions	under	Commitment	7	of	the	ACT	project	to	ensure 
alignment	with	the	new	Purchasing	roadmap; 

• extend	supplier	visit	programmes	across	all	Colas	entities. 

Regarding	human	rights	risks: 
• Involvement	 of	 the	 Purchasing	 department	 in	 the	 human	 rights	 action 

plan	coordinated	by	the	Human	Resources	department.	The	plan	includes 
actions	 structured	 around	 seven	 company-wide	 themes,	 including 
responsible	 purchasing,	 as	 well	 as	 30	 specific	 actions	 carried	 out	 in	 12 
countries,	covering	the	full	scope	of	commitments	under	the	Colas	group’s 
Human	Rights	Policy. 

Regarding	Health	&	Safety	and	Security	risks: 
• The	 Purchasing	 department	 contributes	 to	 the	 implementation	 of	 the 

Safety	 ACT	 roadmap,	 in	 particular	 the	 pillar	 dedicated	 to	 oversight	 of 
subcontractors	 and	 temporary	 employment	 agencies.	 the	 aim	 is	 to	 roll 
out,	 initially	 in	France	and	 subsequently	across	other	operating	entities, 
mandatory	 minimum	 requirements	 in	 calls	 for	 tender	 overseen	 by	 the 
Purchasing	 department,	 and	 to	 incorporate	 appropriate	 contractual 
clauses	 and	 annexes	 and	 a	 common	 weighting	 methodology	 for 
assessment	criteria. 

Regarding	Environmental	risks: 
The	Purchasing	department	will	continue	to	contribute	to	the	roll-out	of	the 
Carbon	 Trajectory	 initiative.	 Finally,	 following	 discussions	 held	 during	 the 
risk‑mapping	 exercises,	 several	 specific	 actions	 by	 the	 entities	 can	 be 
highlighted: 

• increase	 the	 number	 of	 supplier	 visits,	 accompanied	 by	 a	 CSR 
questionnaire; 

• request	 precise	 information	 from	 suppliers,	 particularly	 concerning 
accident	rates;	and 

• increase	the	rate	of	contractual	coverage. 
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3.6.2 Bouygues	Construction 
Everyone	at	Bouygues	Construction	shares	the	same	ambition:	Building	for	life. 

The	 building	 and	 civil	 works	 projects	 delivered	 for	 customers	 serve	 to 
enhance	 the	 daily	 lives	 of	 millions	 of	 people	 thanks	 to	 structures	 that 
improve	 life	 and	 meet	 essential	 needs,	 such	 as	 housing,	 healthcare, 
learning,	working,	entertainment,	transport,	and	carbon-free	energy. 

Scope	of	own	activities	and	supply	chain 
Bouygues	Construction	 is	a	global	 leader	 in	sustainable	construction	 in	the 
buildings	and	civil	works	sector,	leveraging	its	skills	and	expertise	in	design, 
construction,	 renovation	 and	 conversion.	 Depending	 on	 the	 specific 
requirements	of	projects,	 the	 following	 skills	 and	 expertise	 are	deployed, 
either	 internally	or	via	a	value	chain	comprising	engineering,	suppliers	and 
subcontractors: 

• land	prospecting	and	urban	planning	formalities; 

• development	of	property	projects;

• financial	engineering; 

• sales	engineering; 

•

At	 every	 stage	 of	 a	 project,	 Bouygues	 Construction's	 know-how	 and 
experience	enable	 it	 to	design,	 renovate	and	build	differently,	 in	order	 to 
meet	the	immense	challenges	of	the	environmental	transition	and	promote 
sustainable,	resource-efficient	construction. 

Every	day,	 the	men	and	women	of	Bouygues	Construction	ensure	 respect 
for	 human	 rights	 and	 ethical	 standards,	 safeguard	 the	 environment,	 and 
work	with	commitment	alongside	their	customers	and	partners	to	make	an 
ever	more	positive	impact. 

technical	and	design	studies; 

• purchasing	and	equipment; 

• construction,	prefabrication,	renovation; 

• operation	of	concessions; 

• repairs	and	specialised	works;

• decommissioning	and	decontamination. 

The	 diagram	 below	 sets	 out	 the	 main	 resources	 deployed	 to	 execute 
projects.	They	are	broken	down	by	 stage	of	 the	project,	 starting	with	 the 
preparation	phase,	during	which	partner	 suppliers	and	 subcontractors	are 
identified,	 followed	by	 the	execution	phase	which,	 in	particular,	mobilises 
in-house	 teams	 in	purchasing	 and	 logistics,	design	 and	 construction	work 
and,	 finally,	 the	 post-handover	 phase,	 which	 provides	 ongoing	 customer 
relationship	management. 

BOUYGUES CONSTRUCTION’S SIMPLIFIED VALUE CHAIN 
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List	of	sites 
Bouygues	Construction	operates	in	around	50	geographies.	The	table	below	lists	the	geographical	locations	representing	at	least	95%	of	2025	sales. 

Europe Asie-Pacific Africa Americas Middle	East 

France 
United	Kingdom 
Switzerland 
Czechia 
Croatia 
Cyprus 
Greece 
Spain 
Germany 
Monaco 
Poland 

Australia 
Hong	Kong 
Singapore 
Thailand 
Turkmenistan 
China 
Philippines 

Morocco 
Ivory	Coast 
Guinea 
Democratic	Republic	of	the	
Congo 
Mali 

United	States 
Cayman	Islands 
Cuba 
Dominican	Republic 
Canada 
Mexico 

Saudi	Arabia 
United	Arab	Emirates 

Governance 
Bouygues	Construction's	Duty	of	Care	Committee	is	chaired	by	the	Director	responsible	for	CSR	and	non-financial	performance.	It	meets	at	least	quarterly 
with	the	heads	of	the	following	departments: 

• Human	Resources	and	Fundamental	Human	Rights; 

• Prevention; 

• Health	–	Safety	–	Security; 

• Climate	and	Environment,

• Purchasing; 

• Ethics	and	Compliance; 

• Audit	and	Internal	Control. 

Monitoring	and	control	systems 

Monitoring	arrangements 
The	table	below	outlines	the	arrangements	 in	place	to	monitor	the	various	duty	of	care	 issues.	 It	 lists	the	relevant	supervisory	and	oversight	bodies,	the 
members	involved,	their	roles	and	how	frequently	the	actions	implemented	are	monitored. 

Issue Scope Oversight	body Members	(position	and	function) Role(s)	of	the	oversight	body 
Monitoring 
frequency 

Duty	of	care Global Duty	of	Care	
Committee 

HR,	Health,	Safety	and	Security,	
Climate	and	Environment,	
Purchasing,	Ethics	and	Compliance,	
Audit	and	Internal	Control	and	CSR	
departments 

• Preparing	the	Vigilance	plan 
• Liaising	with	the	Bouygues	Construction	Executive 

Committee	and	the	management	of	the	entities 
• Monitoring	of	improvement	plans 
• Coordinating	with	Bouygues	SA 
• Consistency	with	CSRD	reporting	requirements 

Quarterly 

Human	rights Own	activities	and	
on-site	contractors/ 
temporary	workers 

Human	Rights	
Committee 

Human	Resources,	Health	and	
Safety,	Audit,	Purchasing;	Ethics	and 
Compliance	departments	and	
Human	rights	officers	in	the	entities 

• Mapping	the	current	situation 
• Identifying	and	prioritising	risks 
• Developing	and	monitoring	action	plans 

Every	six	
months 

Health	&	Safety Own	activities	and	
on-site	contractors/ 
temporary	workers 

Health	&	Safety	and 
prevention	
Committee 

Health	&	Safety	and	prevention	
managers	of	the	entities 

• Rolling	out	the	Health	&	Safety	Policy 
• Coordinating	the	function 

Monthly 

Security Own	activities	and	
on-site	contractors/ 
temporary	workers 

Security	
Committee 

Security	Officers	of	the	entities • Coordinating	Security-related	issues 
• Implementing	the	Security	procedure 
• Monitoring	developments	in	the	countries	where	

the	company	operates	or	is	seeking	new	business 
• Implementing	prevention	measures	and	

responses	to	risk-exposed	situations	encountered 

Quarterly 

Climate	and	
Environment 

Own	activities	and	
on-site	contractors/ 
temporary	workers 

Climate	and	
Environment	
Committee 

Climate	and	Environment	Managers 
of	Bouygues	Construction	and	the	
entities 

• Rolling	out	the	Climate	and	Environment	
strategy	and	policy 

• Coordinating	the	function 

Monthly 

Purchasing Global Responsible	
Purchasing	
Committee 

Purchasing	and	CSR	liaisons	of	the	
operating	units 

• Rolling	out	company-wide	policies 
• Reporting	problems 

Quarterly 
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Performance	indicators 
For	each	duty	of	care	 issue,	 the	 table	below	shows	 the	principal	 risk	monitoring	 indicators	used	 to	assess	 the	effectiveness	of	 the	 risk	control	measures 
implemented	and,	where	necessary,	to	adjust	the	related	action	plans. 

Indicator Target Risks	or	issues 2025	outcome 2024	outcome 

Number	of	worksites	assessed	for	TopSite 95% Support	services 96% 91% 

Percentage	of	SpeakUp	reports	closed	within	3	months Ethics	and	Compliance	
(limited	to	“sustainable	
development”	reports) 

50% -

Number	of	internal	Human	Rights	contacts Human	rights 19 4 

Number	of	subsidiaries	holding	SpeakUp	certification Human	rights 12 4 

Percentage	of	a	given	entity's	employees	covered	by	a	certified	
SpeakUp	scheme 

Human	rights 75% 51% 

Workplace	accident	frequency	rate	(resulting	in	time	off	work) - Health,	safety	and	security 2.7 2.8 

Workplace	accident	frequency	rate	(resulting	in	and	not	resulting	in	time	
off	work) 

- Health,	safety	and	security 5.8 5.5 

Workplace	accident	severity	rate - Health,	safety	and	security 0.27 0.29 

Number	of	serious	accidents	involving	employees,	temporary	
workers	and	subcontractors	a

0 Health,	safety	and	security 21 24 

Reduction	in	scope	3	GHG	emissions	versus	2021	(Building) -30%	in	intensity 
(2030) 

Climate	and	Environment -50% -12% 

Reduction	in	scope	3	GHG	emissions	versus	2021	(Civil	works) -20%	in	absolute 
terms	(2030) 

Climate	and	Environment -23% -8% 

Percentage	of	CSR	performance	assessments	carried	out	
by	our	strategic	partners	b

100%	(2026) Purchasing 97% 60% 

Percentage	of	social	audits	performed	of	our	occasional	suppliers	
who	are	risk-exposed	c

80% Purchasing 92% 91% 

a Serious	 accidents:	 fatal	 accidents;	 accidents	 with	 irreversible	 consequences:	 permanent	 physical	 incapacity	 and/or	 disability	 (e.g.	 loss	 of	 a	 sense,	 loss	 or 
paralysis	of	a	limb,	loss	or	impairment	of	an	organ);	accidents	resulting	in	any	of	the	following	consequences,	even	if	reversible:	severe	burns	requiring	surgery 
or	 a	 graft,	 coma,	 life-threatening	 emergency,	 or	 admission	 to	 intensive	 care;	 fracture,	 internal	 haemorrhage,	 organ	 injury	 or	 poisoning	 requiring	 inpatient 
hospitalisation	for	more	than	48	hours. 

b Strategic	 partners:	 suppliers	 and	 subcontractors	who	 combine	 technical	 performance,	 added	 business	 value,	 strong	 relational	 quality,	 compliance	with	our 
Purchasing	requirements	and	a	willingness	to	commit	over	the	long	term. 

c Risk-exposed	suppliers	meet	all	of	 the	 following	 three	criteria:	operations	 in	a	country	deemed	risk-exposed,	 risk-exposed	purchasing	categories	and	orders 
over	€500,000. 
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Control	arrangements 
The	 table	 below	 shows	 the	 control	 arrangements	 set	 up	 for	 each	 issue	 covered	 by	 the	 Vigilance	 plan.	 The	 first	 level	 of	 control	 is	 carried	 out	 by	 the 
operational	teams.	Level	2	and	Level	3	controls	are	performed	by	Bouygues	Construction's	group-wide	teams,	including	the	departments	and	committees	of 
each	function	with	duty	of	care	responsibilities,	as	well	as	the	Internal	Audit	department. 

Level	1	controls Level	2	controls Level	3	controls 

Issue Scope Actions Who? Actions Who? Actions Who? 

Duty	of	care Global See	below	for	each	issue Monitoring	the	
implementation	of 
rules	and	
procedures 

Duty	of	Care	
Committee 

Inspections	and 
internal	audits 

Internal	audit 
department 

Human	
rights 

Own	activities	and	
on-site	contractors/ 
temporary	workers 

Monitoring	the	
implementation	of 
rules	and	
procedures 

Project	Management	
with	support	from	
Human	Rights	Officers, 
Health	and	Safety	
Officers,	TopSite	
auditors	and	HR	
managers 

Function-level	
inspections	and	
monitoring 

Human	Rights	
Officers,	Audit,	
Legal	and	Health,	
Safety	and	Security 
departments,	HR	
managers 

Inspections	and 
internal	audits 

Internal	audit 
department 

Health	
&	Safety 

Own	activities	and	
on-site	contractors/ 
temporary	workers 

Monitoring	the	
implementation	of 
rules	and	
procedures 

Health	&	Safety	
function	of	the	
operating	units,	
TopSite	auditors 

Function-level	
inspections	and	
monitoring 

Health	&	Safety	
departments	of	
the	entities,	
internal	control	
and	certification	
bodies 

Inspections	and 
internal	audits 

Internal	audit 
department 

Security Own	activities	and	
on-site	contractors/ 
temporary	workers 

Monitoring	the	
implementation	of 
rules	and	
procedures 

Security	managers	for	
projects	requiring	the	
implementation	of	a	
Master	Security	Plan	
or	security	officers 

Function-level	
inspections	and	
monitoring 

Security	managers	
or	officers	of	the	
entities	and	
Internal	Control 

Inspections	and 
internal	audits 

Internal	audit 
department 

Climate	and	
Environment 

Own	activities	and	
on-site	contractors/ 
temporary	workers 

Monitoring	the	
implementation	of 
rules	and	
procedures 

Climate	and	
Environment	
Managers	of	the	
operating	units,	
TopSite	auditors 

Function-level	
inspections	and	
monitoring 

Climate	and	
Environment	
managers	of	the	
entities 

Inspections	and 
internal	audits 

Internal	audit 
department 

Purchasing Global Monitoring	the	
implementation	of 
rules	and	
procedures 

Purchasing	and	CSR	
liaisons	of	the	
operating	units,	
TopSite	auditors 

Function-level	
inspections	and	
monitoring 

Bouygues	Construc 
tion	Purchasing	
Department	and	
managers 

Inspections	and 
internal	audits 

Internal	audit 
department 

Summary	of	gross	risks 
This	summary	is	the	product	of	an	ongoing	assessment	carried	out	over	the 
past	 several	 years,	based	on	 the	 following	 sources:	use	of	 the	new	 third-
party	 risk	 mapping	 methodology,	 which	 was	 established	 in	 2023	 and 
updated	in	2024	and	2025. 

• The	main	 gross	 third-party	 risks	 are	 listed	 and	 described	 below	 in	 two 
separate	parts:	Own	Activities	and	Supply	Chain.	“Own	Activities”	refers	to 
operations	 carried	 out	 on	 Bouygues	 Construction's	 construction	 sites 
using	 its	 own	 workforce	 or	 subcontractors.	 “Supply	 Chain”	 refers	 to 
activities	 performed	 upstream	 of	 Bouygues	 Construction's	 worksites	 by 
partners	in	connection	with	its	projects. 

Own	activities 

Summary	of	gross	risks	(before	roll-out	of	prevention	
and	mitigation	measures) 
• In	 the	 area	 of	 human	 rights,	 gross	 risks	 associated	 with	 working 

conditions	(including	working	hours,	pay	and	accommodation),	as	well	as 

the	 risks	 of	 discrimination	 and	 harassment,	 are	 assessed	 as	 high	 in	 all 
geographical	areas,	particularly	due	to	reliance	on	temporary	workers	and 
subcontractors.	These	matters	are	 therefore	key	priorities	 for	Bouygues 
Construction. 

• With	regard	to	Health	and	Safety,	gross	risk	levels	are	high	(and	in	some 
countries,	 very	 high),	 owing	 to	 the	 inherent	 nature	 of	 construction 
activities,	 particularly	 exposure	 to	 risks	 of	 falls	 and	 injuries,	 as	 well	 as 
exposure	to	hazardous	substances	(chemicals,	VOCs,	dust,	etc.). 

• In	relation	to	climate	and	the	environment,	the	gross	risk	associated	with 
climate	 change	 is	 assessed	 as	 high	 due	 to	 the	 use	 of	 carbon-intensive 
materials,	such	as	concrete	and	steel,	in	structures	and	the	level	of	energy 
consumption	 at	 production	 sites.	 The	 inherent	 risk	 level	 is	 assessed	 as 
very	high	in	the	Middle	East,	where	climate	change	mitigation	regulatory 
standards	and	enforcement	mechanisms	are	less	stringent. 

Other	 environmental	 risks	 show	 varying	 levels	of	 exposure	depending	on 
geographical	 area,	 ranging	 from	 very	 high	 (e.g.	 water	 resources	 in	 the 
Middle	East)	 to	 lower	 levels	 (e.g.	pollution	and	environmental	 incidents	 in 
Europe),	 reflecting	 differing	 levels	 of	 environmental	 regulatory	 maturity 
across	regions. 
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Vigilance plan 
SUSTAINABILITY STATEMENT - VIGILANCE PLAN 

Summary of gross risks before prevention 
and mitigation measures 

Europe APAC Africa Americas Middle East 

Building Civil Works Building Civil Works Building Civil Works Building Civil Works Building Civil Works 

Modern slavery, human trafficking, 
forced labour, child labour 

Working conditions 

Discrimination and harassment 

Rights of local communities 

Health & Safety and Security risks 

Health & Safety 

Security 

Environmental risks 

Climate change 

Biodiversity and natural areas 

Pollution and environmental incidents 

Use of resources and waste management 
(circular economy) 

Human Rights risks 

Company-wide risk prevention and mitigation measures 
Bouygues Construction has implemented a basic framework of high-impact 
actions designed to address all third-party risks. Targeted actions, described in 
the following section, supplement this system for each material risk identified. 

The TopSite label, developed internally by Bouygues Construction teams, was 
originally created to recognise projects demonstrating operational excellence 

and innovation. It has been integrated into its processes for several years. In 
2025, the TopSite label underwent a major revision. The new version now 
assesses worksite compliance with Bouygues Construction's CSR and Quality 
policies. Within the CSR scope, TopSite covers the areas of health, safety and 
security; ethics; climate and environment; human rights; responsible 
purchasing; and human resources and social values. 

Description of significant risks and implemented prevention measures 
Human rights risks 

Description of risk 
• Risk relating to modern slavery, human trafficking, forced labour and 

child primarily through exposure 
to forced labour. Key risk factors on worksites include; 

labour arises at Bouygues Construction 

▪ operations in jurisdictions with weak human rights laws and regulatory 
authorities; 

▪ construction projects involving multiple contractors, cascading 
subcontracting arrangements, and the use of migrant labour, for 
example through recruitment agencies. 

• Risk relating to labour relations and working 
concerns excessive working hours, pay below the living 

wage, and substandard accommodation conditions. The main risk 
factors are: 

conditions at Bouygues 
Construction 

▪ peaks in activity that may lead to off-hours and/or unforeseen work; 

▪ reliance on migrant workers who may request particular working 
arrangements involving a high number of hours, enabling them to 
maximise income and reduce time away from their families; 

▪ joint venture projects with partners from different cultural 
backgrounds; 

▪ weak or, in certain jurisdictions, non-existent legal protections. 

• The risk of discrimination and harassment, particularly on the basis of 
geographical, social or physical characteristics, may lead to unequal 
treatment in relation to recruitment, pay, secondment or training. 
Contributing risk factors include: 

▪ remote worksites or lone working arrangements that may increase 
worker vulnerability; 

▪ the use of recruitment agencies, potentially resulting in the hiring of 
vulnerable workers. 

• Individual conduct inconsistent with its values.

       Very high risk                High risk Moderate risk           Low risk 
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• Risk	 relating	 to	 the	 rights	 of	 local	 communities	 concerns	 potential 
infringement	of	communities’	 rights	 to	a	healthy	environment,	property 
rights,	 and	 natural	 and	 cultural	 heritage.	 On	 construction	 sites,	 the 
principal	risk	factor	is	the	expropriation	or	displacement	of	populations	in 
connection	 with	 infrastructure	 projects	 or	 the	 development	 of	 new 
residential	areas. 

Prevention	measures 
Bouygues	Construction	prioritises	mitigation	of	the	following	five	risks: 

• forced	labour; 

• child	labour; 

• working	 time	 (included	 within	 the	 “Working	 Conditions”	 gross	 risk 
category); 

• accommodation	 conditions	 (included	 within	 the	 “Working	 Conditions” 
gross	risk	category); 

• discrimination	and	harassment. 

The	 actions	 implemented	 to	mitigate	 these	 risks	 target,	 as	 a	priority,	 the 
Human	Resources	function,	sales	and	technical	managers,	and	the	Pericles 
community	 of	 project	 managers	 (including,	 in	 particular,	 dedicated 
awareness	training	designed	to	equip	teams	to	identify	risk-prone	situations 
and	 implement	 appropriate	 preventive	 and	 remediation	 measures).	 In 
addition	 to	 the	 duty	 of	 care	 oversight	 coordinated	 by	 Bouygues 
Construction’s	Human	Rights	Committee	and	the	network	of	Human	Rights 
Officers	in	each	entity,	human	rights	issues	are	now	integrated	into	internal 
audits	conducted	within	the	subsidiaries. 

• With	 regard	 to	 forced	 labour	 and	 child	 labour	 risks,	 Bouygues 
Construction	has	 introduced	access	control	systems	at	secured	worksites 
and	locations,	including	routine	identity	checks	and,	in	France,	the	roll-out 
of	a	dedicated	“e-checkin”	 tool,	which	 is	now	a	mandatory	criterion	 for 
the	 TopSite	 label.	 In	 parallel,	 the	 practices	 of	 international	 recruitment 
agencies	 are	 audited,	 and	 only	 those	 aligned	 with	 Bouygues 
Construction’s	principles	are	retained. 

• In	relation	to	the	prevention	of	 illegal	 labour,	a	practical	guide	has	been 
prepared	 for	 teams	 operating	 in	 France,	 outlining	 applicable	 principles 
and	 the	 roles	 and	 responsibilities	 of	 the	 Legal,	 Human	 Resources	 and 
Operational	 functions.	 This	 framework	 is	 supplemented	 by	 dedicated 
training	to	ensure	a	comprehensive	grasp	of	regulatory	obligations	in	the 
field. 

• Concerning	 working	 time	 risks,	 Bouygues	 Construction	 has	 conducted 
awareness-raising	initiatives	covering	issues	such	as	time	actually	spent	at 
work,	 working	 hours,	 maximum	 work	 time,	 and	 guaranteed	 minimum 
weekly	rest	periods	and	paid	holidays. 

• With	 regard	 to	 accommodation	 conditions,	 a	 reference	 framework	 for 
worksite	 living	 quarters	 has	 been	 established	 in	 alignment	 with 
International	 Labour	 Organization	 standards.	 Compliance	 with	 these 
standards	 is	 verified	 through	 TopSite	 audits,	 thereby	 integrating	 these 
requirements	 into	the	control	mechanisms	and	continuous	 improvement 
processes	relating	to	working	conditions	at	worksites. 

• With	regard	to	discrimination	and	harassment	risk,	the	SpeakUp		a	facility 
has	been	rolled	out	across	the	entire	Bouygues	Construction	scope,	and	a 
local-language	 poster	 campaign	 is	 underway	 at	 Bouygues	 Construction 
head	offices,	branch	offices	and	worksites.	To	embed	this	whistleblowing 
tool	 within	 its	 culture	 and	 ensure	 that	 every	 employee	 and	 external 
stakeholder	 is	 aware	of	 it	 and	 able	 to	 use	 it	 if	 necessary,	 the	 SpeakUp 
label	 	b	has	been	 introduced	to	distinguish	entities	that	fully	comply	with 
implementation	standards	for	this	facility. 

Health	–	Safety	–	Security	risks 

Description	of	risk 
•

•

The	 health	 and	 safety	 risk	 category	 covers	 workplace	 accidents	 and 
occupational	illnesses. 

▪ The	principal	risk	 factors	 for	workplace	accidents	on	worksites	 include 
lifting	 operations,	 working	 at	 height,	 machinery-pedestrian	 collisions, 
inadequate	 control	of	 energy	 sources,	 the	 stability	of	 structures,	 and 
the	use	of	production	equipment. 

These	 risks	account	 for	80%	of	 serious	accidents	and	are	 the	 six	“major 
risks”	on	which	Bouygues	Construction	focuses	its	risk	control	efforts. 

▪ For	occupational	illnesses,	the	main	risk	factors	are: 

- operation	of	high-noise	and/or	heavy	worksite	machinery; 

- repetitive	 tasks,	 awkward	 postures	 and	 manual	 handling	 of	 heavy 
loads,	potentially	leading	to	musculoskeletal	disorders; 

- contact	with	and/or	inhalation	of	chemical	substances.

Security	 risk	 concerns	 personnel	 on	worksites	who	may	 be	 exposed	 to 
degraded	 security	 situations	 (including	crime,	antisocial	behaviour,	 riots, 
terrorism	and	kidnapping),	whether	during	work	assignments	or	business 
travel.	Key	risk	factors	include: 

▪ execution	of	certain	projects	in	areas	presenting	security	risks; 

▪ the	potential	 for	very	 rapid	deterioration	 in	 the	 security	environment 
(e.g.	protests	escalating	into	riots,	coups,	etc.). 

Prevention	measures 
• In	the	area	of	health	and	safety,	training	and	awareness-raising	initiatives 

underpin	 a	 robust	 safety	 culture	 designed	 to	 address	 the	 diversity	 of 
workplace	accident	and	occupational	illness	risks. 

▪ The	prevention	of	 serious	accidents	 is	 founded	on	defined	 standards 
applied	 across	 each	 of	 the	 following	 safety	 barriers:	 technical, 
organisational,	managerial	and	human. 

▪ Ten	 life-saving	 rules	 (for	 example,	 “I	 do	 not	 expose	 myself	 to	 a	 fall 
hazard	without	 appropriate	 fall	 protection,	 and	 I	 secure	 all	 openings 
that	 I	 create”	 or	 “I	 comply	 with	 designated	 circulation	 routes	 for 
machinery	and	pedestrians”). 

▪ An	annual	Safety	Week	is	dedicated	to	these	major	risks,	safety	barriers 
and	 life-saving	 rules.	 A	 half-day	 shutdown	 of	 worksite	 operations 
reinforces	workers’	understanding	and	assimilation	of	health	and	safety 
requirements. 

▪ Additional	 awareness	 initiatives	 are	 implemented	 across	 the	 entities, 
including	 the	Safety	Leadership	Programme	and	 the	Fairness	Culture 
initiative,	aimed	at	strengthening	a	shared	safety	culture. 

▪ In	terms	of	training,	a	range	of	targeted  	programmes	is	offered:

- the	 Safety	 Academy	 for	 employees	 of	 the	 Health	 &	 Safety	 and 
Security	function; 

- Safety	Leader	modules	1,	2	and	3	for	all	production	team	managers,
aimed	at	embedding	safe	and	exemplary	behaviours. 

• With	 regard	 to	occupational	 illnesses,	multiple	preventive	measures	are 
implemented	(covering	100%	of : 	Bouygues	Construction	worksites)

▪ warm-up	exercises	to	reduce	musculoskeletal	disorders; 

▪ ergonomics	modules	for	Methods	and	Works	teams; 

a This	platform	is	described	in	ESRS	S1‑1,	Sustainability	Statement	under	the	topic:	“measures	to	fight	violence	and	harassment	in	the	workplace”. 
b In	2025,	12	subsidiaries	were	awarded	the	SpeakUp	label. 
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▪ measures	 to	 prevent	 silicosis,	 which	 may	 result	 from	 exposure	 to 
cement	 on	 worksites,	 are	 reinforced	 by	 applying	 internal	 standards 
aligned	 with	 the	 most	 stringent	 regulations	 (including	 personal 
protective	equipment,	dust	extraction,	wetting	techniques,	etc.). 

• With	 regard	 to	 Security	 risk,	 Bouygues	 Construction's	 prevention	 and 
management	 system	 is	 structured	 around	 a	 framework	procedure	 (EDC 
09),	supplemented	by	geographic	risk	mapping	and	ongoing	country	risk 
monitoring.	In	sensitive	geographies,	risk	assessments	are	also	carried	out 
from	 the	 project	 selection	 stage	 in	 order	 to	 incorporate	 security 
considerations	at	the	project	development	stage. 

Training	and	awareness-raising	are	central	components	of	the	approach, 
for	example	 through	 the	Day	One	programme	 for	 first-time	expatriates 
and	employees	on	assignment,	and	targeted	initiatives	for	teams	working 
on	 sensitive	 projects,	 such	 as	 maintained-occupancy	 refurbishment 
projects. 

In	 situations	 requiring	 enhanced	 oversight,	 travel	 monitoring 
arrangements	 are	 implemented	 in	 accordance	 with	 personal	 data 
protection	regulations	and	subject	to	prior	management	authorisation. 

Finally,	Security	audits	are	conducted	to	ensure	that	security	plans	are	 in 
place	 and	 the	 existence	 of	 a	 structured	 organisation	 capable	 of 
responding	effectively	to	incidents. 

Gross	Climate	and	Environment	risks 

Description	of	risk 
• Climate	 change	 risk	 is	 linked	 to	 greenhouse	 gas	 (GHG)	 emissions 

generated	 by	 the	 construction	 industry,	 primarily	 stemming	 from	 the 
following	activities: 

▪ the	use	of	carbon-intensive	construction	materials	and	products; 

▪ energy	consumption	by	construction	machinery; 

▪ energy	consumption	of	completed	projects	during	the	operating	phase. 

• Bouygues	Construction's	exposure	to	biodiversity	and	natural	habitat	risk 
is	primarily	associated	with	the	following	activities: 

▪ land	development	and	redevelopment;

▪ land	take	by	completed	projects; 

▪ the	use	of	hazardous	substances; 

▪ vulnerable	ecosystems	near	construction	sites. 

• Pollution	and	environmental	incident	risk	arises	from: 

▪ the	emission	of	dust,	exhaust	gases	and	noise,	as	well	as	oil	and	 fuel 
leaks	from	construction	machinery	and	equipment; 

▪ light	pollution	generated	by	worksite	lighting	systems; 

▪ surface	water	run-off	from	worksites; 

▪ the	storage	of	chemical	substances	on	worksites. 

• Resource	 use	 and	 waste	 management	 risk	 may	 arise	 in	 the	 following 
situations: 

▪ contractual	 specifications	 requiring	 rare	or	 scarce	materials	 (e.g.	 rare 
timber	species); 

▪ depletion	of	resources	in	certain	geographical	areas; 

▪ the	generation	of	construction	material	off-cuts,	as	well	as	the	absence 
of	 local	 recycling	 channels	 or,	 in	 some	 cases,	 the	 lack	 of	 local 
regulations	governing	waste	management	and	recovery. 

Prevention	measures 
Bouygues	 Construction	 has	 adopted	 a	 Climate	 and	 Environment	 Policy 
structured	 around	 two	 priorities:	 “Climate	 action”	 and	 “Preserving 
resources”. 

• Climate	 action:	 in	 line	 with	 Bouygues	 Construction's	 Science	 Based 
Targets	 initiative	 (SBTi)	 pathway,	 this	 priority	 encompasses	 both 
mitigation	and	adaptation	strategies	 to	address	 the	expected	 impacts	of 
climate	change. 

With	 respect	 to	 mitigation,	 eight	 decarbonisation	 levers	 are	 activated, 
depending	on	geographic,	contractual	and	technical	feasibility: 

▪ For	scopes	1	and	2: 

- use	of	biofuels	for	construction	machinery, 

- shifting	 site	machinery	and	vehicle	fleets	 to	electric-	and	hydrogen-
powered	energy, 

- purchase	of	green	energy	for	in-house	use. 

▪ For	scope	3: 

- using	 an	 eco-design	 approach	 aimed	 at	 reducing	 emissions	 during 
both	construction	and	operating	phases; 

- using	 low-carbon	 concrete,	 recycled	 steel	 and	 bio-based	 materials 
(wood,	straw,	raw	earth); 

- selecting	 suppliers	 committed	 to	 reducing	 the	 carbon	 footprint	 of 
their	products; 

- using	components	from	the	circular	economy; 

- increasing	the	proportion	of	renovation/rehabilitation	projects. 

With	 regard	 to	 climate	 change	 adaptation,	 in	 late	 2025	 Bouygues 
Construction	rolled	out	a	physical	climate	risk	assessment	tool	designed	to 
reduce	 risks	 during	 the	 construction	 phase	 and	 to	 assist	 customers	 in 
designing	climate-resilient	structures. 

•

•

Preserving	 resources:	 This	priority	 covers	 four	 areas:	natural	 resources, 
water,	circularity	and	biodiversity.	Key	initiatives	include: 

▪ developing	 expertise	 and	 solutions	 in	 environmental	 engineering, 
building	refurbishment	and	the	repair	of	engineering	structures; 

▪ scaling	up	reuse	channels	through	the	Cynéo	accelerator; 

▪ active	management	of	water	and	energy	consumption; 

▪ tracking	 biotope	 area	 factors	 for	 Linkcity	 property	 development 
projects; 

▪ training	employees	on	environmental	matters. 

Complementing	 the	measures	 implemented	under	 the	“Climate	Action” 
and	 “Preserving	 Resources”	 priorities,	 further	 initiatives	 undertaken 
include: 

▪ a	 technical	 partnership	 with	 WWF	 to	 ensure	 sustainable	 timber 
resource	management; 

▪ technical	 and	 R&D	 collaborations	 with	 suppliers	 of	 biofuels,	 electric 
machinery	and	concrete,	in	order	to	develop	forward-looking	solutions 
to	meet	the	needs	of	the	construction	industry. 
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2026	improvement	plan 
Regarding	human	rights	risks 
• share	the	human	rights	governance	structure	put	 in	place	at	the	 level	of 

Bouygues	Construction	SA	and	its	entities; 

• implement	 the	human	 rights	policy,	 focusing	on	five	key	 issues:	banning 
child	 labour,	 banning	 forced	 labour,	working	 hours,	 housing	 conditions, 
and	discrimination	and	harassment; 

• analyse	 audit	 results	 to	 ensure	 implementation	 of	 the	 "Worksite	 Living 
Quarters	 Standards"	 guidelines	 on	 all	 new	 projects	 and	 take	 corrective 
actions	on	projects	already	that	have	living	quarters; 

• include	 a	 clause	 in	 subcontracting	 contracts	 allowing,	 in	 particular, 
Bouygues	Construction	to	audit	the	housing	conditions	of	employees	and 
subcontractors	 in	 worksite	 living	 quarters,	 including	 those	 managed	 by 
third	parties; 

• harmonise	 Bouygues	 Construction's	 fundamental	 principles	 on	 working 
time	 (time	 present	 at	 work/working	 hours,	 providing	 guaranteed 
minimum	 weekly	 rest	 periods,	 paid	 holidays	 and	 maximum	 working 
hours); 

• continue	 the	 human	 rights	 audits	 performed	 in	 connection	 with	 cross-
cutting	internal	audits; 

• map	 international	 recruitment	 agencies	 and	 audit	 their	 human	 rights 
practices,	with	 the	aim	of	ceasing	 to	use	 those	 that	do	not	comply	with 
Bouygues	 Construction's	 policies	 and	 signing	 framework	 contracts	 with 
the	top	performers; 

• roll	 out	 Bouygues	 SA’s	 e-learning	 training	 on	 human	 rights	 to	 target 
populations,	 i.e.	project	managers,	HR	and	health	&	 safety	officers,	and 
raise	awareness	among	the	members	of	the	executive	committees	in	the 
entities	and	countries; 

• finalise	and	roll	out	a	specific	Bouygues	Construction	training	programme, 
based	on	practical	 case	 studies,	designed	 to	 identify	human	 rights	 risks 
during	 the	 key	 phases	 of	 a	 project	 (commercial	 development,	 project 
start-up	and	full	production); 

• complete	 the	 roll-out	 of	 the	 poster	 campaign	 publicising	 the	 SpeakUp 
whistleblowing	 facility	 and	 expand	 the	 network	 of	 liaison	 officers 
internationally. 

Regarding	Health	–	Safety	–	Security	risks 
• maintain	 the	 focus	 on	 "major	 risks":	 lifting,	 working	 at	 height,	 energy 

management,	 circulation	 of	 machinery	 and	 pedestrians,	 stability	 of 
structures	and	compliance	of	production	equipment; 

• extend	 the	occupational	health	 initiatives	carried	out	 in	France	 to	other 
countries	(ergonomics,	mental	health); 

• track	 security	 developments	 in	 high-	 and	 severe-risk	 countries,	 adjust 
Master	 Security	 Plans	 accordingly,	 and	 verify	 their	 implementation 
through	field	audits; 

• analyse	security	risks	in	advance	of	projects	in	France	and	provide	support 
for	control	measures; 

• establish	cross-audit	processes	on	health,	safety	and	security	 issues,	and 
ensure	 they	are	performed	by	 internal	officers	who	are	 independent	of 
the	audited	scope; 

• continue	actions	 taken	 to	promote	a	health,	 safety	and	 security	 culture 
and	develop	new	awareness-raising	programmes. 

Regarding	Climate	and	Environment	risks 
• drive	 reductions	 in	 greenhouse	 gas	 (GHG)	 emissions,	 in	 particular	 by 

activating	identified	decarbonisation	levers; 

• implement	the	group’s	Climate	and	Environment	roadmap; 

• strengthen	partnerships	with	environmental	organisations	and	suppliers, 
especially	with	respect	to	timber,	in	France	and	internationally; 

• promote	 resource-efficient	 solutions,	 including	 the	 circularity	 and 
recyclability	of	products; 

• progressively	ensure	greater	traceability	of	raw	materials	(water,	timber,	etc.). 

Supply	chain 

Summary	of	gross	risks	(before	roll-out	of	prevention	
and	mitigation	measures) 
The	risk	analysis	focused	on	the	three	most	material	purchasing	categories, 
based	on	their	recurrence	and	relative	weight	within	Bouygues	Construction 
projects:	 rebar,	 concrete	 and	 labour,	 to	 which	 the	 timber	 purchasing 
category	was	added. 

• With	 regard	 to	 human	 rights,	 the	 purchasing	 families	 presenting	 the 
highest	levels	of	risk	are	rebar	and	concrete.	Depending	on	the	country	of 
production,	these	activities	may	involve	significant	exposure	to	risks	such 
as	forced	 labour	and	child	 labour.	Furthermore,	all	purchasing	categories 
assessed	 present	 elevated	 gross	 risk	 levels	 in	 relation	 to	 working 
conditions	 (especially	 pay	 and	 accommodation),	 depending	 on 
recruitment	agency	practices. 

• In	relation	to	health	and	safety,	gross	risks	are	assessed	as	high	for	rebar 
manufacturing	sites	and	 for	 temporary	workers,	at	 levels	comparable	 to 
those	identified	for	Bouygues	Construction’s	own	activities. 

• Lastly,	 concerning	 climate	 and	 environment	 risks,	 gross	 risk	 levels	 are 
assessed	 as	 high	 to	 very	 high	 for	 the	 rebar	 and	 concrete	 purchasing 
categories.	Climate	change	risk,	in	particular,	is	assessed	as	very	high	on	a 
gross	 basis,	 given	 the	 potentially	 significant	 greenhouse	 gas	 emissions 
associated	with	these	products	across	their	entire	production	cycle,	in	the 
absence	of	lower-carbon	manufacturing	methods. 

The	following	section	provides	a	more	detailed	description	of	all	these	risks. 
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Vigilance plan 
SUSTAINABILITY STATEMENT - VIGILANCE PLAN 

Summary of gross risks before prevention and mitigation measures Steel Concrete Temporary 
workers Timber 

Human rights risks 

Modern slavery, human trafficking, forced labour, child labour 

Working conditions 

Discrimination and harassment 

Rights of local communities 

Health & Safety and Security risks 

Health & Safety 

Security 

Environmental risks 

Climate change 

Biodiversity and natural areas 

Pollution and environmental incidents 

Use of resources and waste management (circular economy) 

Description of significant risks 
Across its supply chain, from the extraction of raw materials, to the 
manufacture and transport of construction materials and equipment, to 
worksites, Bouygues Construction is exposed to risks that may adversely 
affect human rights, the health, safety and security of individuals, and the 
environment. These risks are exacerbated by general risk factors, such as: 

• reliance on complex supply chains involving numerous intermediaries, 
which reduces traceability and limits the capacity to exert influence; 

• sourcing in jurisdictions where regulatory standards and supervisory 
institutions are relatively weak in respect of the matters covered by the 
duty of care. 

In addition to these general risk factors, certain context-specific 
circumstances relevant to each duty of care issue may further heighten 
Bouygues Construction’s exposure to risk. 

Gross Human rights risks 
Human rights risks associated with procurement activities may arise from 
several risk factors, including: 

• the sourcing of products manufactured through labour-intensive 
processes involving low-skilled and low-cost workers, which may 
contribute to worker vulnerability; 

• reliance on manufacturers in countries with weak human rights laws and 
regulatory authorities. 

Gross Health – Safety – Security risks 
In the area of health, safety and security risks, the main risk factors within 
the supply chain include: 

• reliance on local manufacturers operating with limited oversight, 
inadequate quality control or insufficient maintenance of machinery and 
tools; 

• purchases of construction materials or equipment whose production may 
expose manufacturers’ workers to hazardous chemicals, carcinogens, 
mutagens or reprotoxic (CMR) substances and/or significant physical 
strain (heavy loads, awkward postures, working at height, etc.); 

• purchases of construction materials or equipment in areas exposed to 
security risks. 

Gross Climate and Environment risks 
In relation to climate and environment risks within the supply chain, the 
main risk factors include: 

• sourcing from countries that have not committed to decarbonising their 
economies, whether due to poverty reduction objectives or political 
positions that minimise or deny climate change; 

• purchases of high carbon intensity products; 

• sourcing of commodities and materials from regions where natural 
resources are not managed in a sustainable manner; 

• sourcing of materials and equipment from countries lacking waste 
reduction policies and recycling channels conducive to the development 
of a circular economy.

       Very high risk                High risk Moderate risk           Low risk 
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Prevention	and	mitigation	measures 
Supplier	and	subcontractor	assessment 
Bouygues	 Construction	works	with	 several	 thousand	 active	 suppliers	 and 
subcontractors	for	the	sourcing	of	structural	works	components,	mechanical 
and	 electrical	 works	 and	 fit-out,	 temporary	 labour,	 engineering	 design 
services	and	subcontracted	activities. 

Given	this	context,	the	EcoVadis	platform,	which	supports	CSR	performance 
assessments,	 has	 been	 rolled	 out	 to	 strategic	 partner	 suppliers	 and 
subcontractors. 

Implementation	of	social	audits 
Bouygues	 Construction	 has	 established	 a	 programme	 of	 social	 audits	 for 
suppliers	 and	 subcontractors	 targeting	 “risk-prone	 purchases”.	 This 
classification	is	based	on	the	combination	of	the	following	three	factors: 

• suppliers	or	subcontractors	operating	in	risk-prone	countries; 

• purchasing	categories	identified	as	risk-prone; 

• orders	exceeding	€500,000. 

These	social	audits	are	performed	by	three	external	service	providers	(SGS, 
Intertek	and	Bureau	Veritas).	Since	2019,	nearly	200	social	audits	have	been 
completed. 

The	purpose	of	these	audits,	which	are	valid	for	three	years,	is	to: 

• check	 compliance	 with	 contractual	 clauses	 on	 human	 rights.	 The	 areas 
assessed	are	 child	 labour,	 forced	 labour,	 recruitment	 conformity,	health 
and	safety,	discrimination,	disciplinary	practices,	working	hours,	pay	and 
benefits,	working	environment,	compliance	and	anti-corruption	control; 

• assess	Bouygues	Construction’s	Health	&	Safety	and	Security	policies.	The 
points	 assessed	 are	 work	 facilities,	 readiness	 for	 emergency	 situations, 
workplace	 accidents,	 machine	 safety,	 safety	 risks,	 chemicals	 and 
hazardous	materials,	and	dormitories	and	canteens; 

• check	 that	 the	 impact	 of	 suppliers'	 activity	 is	 not	 harmful	 to	 their 
environment. 

If	non-conformities	are	detected,	follow-up	audits	are	conducted	to	confirm 
the	effective	implementation	of	corrective	action	plans. 

"Committed	Supply	Chain”	Policy 
In	addition	to	the	assessments	and	audits	of	suppliers	and	subcontractors, 
Bouygues	Construction’s	Committed	Supply	Chain	policy	also	 incorporates 
the	following	actions: 

• roll-out	of	the	Responsible	Purchasing	strategy	to	reduce	greenhouse	gas 
(GHG)	 emissions,	 with	 priority	 given	 to	 the	 most	 carbon-intensive 
purchasing	categories:	fuel,	energy,	concrete	and	rebar; 

• engagement	 of	 the	 supply	 chain	 by	 incorporating	 CSR	 considerations 
throughout	 the	 purchasing	 process,	 from	 needs	 identification	 to	 third-
party	assessments; 

• development	of	long-term,	balanced	partnerships,	including,	for	example, 
the	 inclusion	 of	 an	 ethics	 clause	 and	 the	 CSR	 Charter	 in	 contracts,	 and 
awareness-raising	among	suppliers	regarding	the	value	of	Environmental 
Product	Declarations; 

• appointment	of	an	 internal	mediator	 to	 facilitate	 the	 resolution	of	non-
compliance	situations	with	suppliers	and	subcontractors; 

• training	 for	purchasing	staff	 in	CSR	 issues	 in	 the	supply	chain	and,	more 
generally,	the	duty	of	care; 

• definition	of	individual	CSR	objectives	for	Purchasing	function	employees. 

2026	improvement	plan 
• Continue	 assessments	 and	 supporting	 capability-building	 to	 enhance 

partners’	CSR	performance; 

• Arrange	 for	 the	 pooling	 and	 routine	 sharing	 of	 information	 from	 the 
EcoVadis	database	across	all	Bouygues	group	business	segments,	in	order 
to	promote	 transparency,	consistency	of	practices	and	alignment	of	CSR 
objectives; 

• Integrate	 CSR	 principles	 at	 all	 stages	 of	 category	management	 strategy 
deployment,	 to	ensure	 that	purchasing	decisions	are	aligned	with	 social 
and	environmental	commitments; 

• Continue	to	perform	social	audits	of	risk-exposed	industrial	suppliers; 

• Establish	 a	 routine	 approach	 aimed	 at	 progressively	 integrating	 CSR 
criteria	 into	 all	 calls	 for	 tender,	 in	 order	 to	 ensure	 that	 each	 supplier 
selection	procedure	takes	 into	account	social,	environmental	and	ethical 
considerations; 

• Retain	 the	 Supplier	Relations	&	Responsible	Purchasing	 Label	 in	 France, 
aligned	 with	 ISO	 20400,	 and	 progressively	 roll	 out	 its	 equivalent 
internationally; 

• Set	 up	 a	 robust	 Supplier	 Relationship	 Management	 (SRM)	 system	 to 
structure	 supplier	 relationship	 management	 and	 promote	 the 
development	of	 long-lasting,	balanced	partnerships	 grounded	 in	mutual 
trust	and	performance; 

• Regularly	 disseminate	 targeted	 CSR-related	 training	materials,	 internally 
and	 externally,	 to	 enhance	 stakeholder	 awareness	 and	 reinforce	 a
responsible	business	culture	across	all	operations; 

• Reinforce	 communication	 and	 actively	 promote	 the	 SpeakUp 
whistleblowing	 facility	 among	 employees	 and	 partners,	 to	 ensure	 a 
transparent	and	secure	environment	for	reporting	misconduct; 

• Contribute	 actively	 to	 the	 sourcing	 and	 assessment	 process	 for	 labour 
recruitment	 agencies,	 with	 the	 objective	 of	 selecting	 and	 onboarding 
reliable	partners	aligned	with	our	core	principles; 

• Routinely	include	carbon	criteria	 in	all	concrete	and	rebar	purchases,	and 
progressively	 extend	 this	 approach	 to	 other	 high-emission	 product 
categories,	 in	 order	 to	 significantly	 reduce	 the	 group’s	 environmental 
footprint. 
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3.6.3 Bouygues	Immobilier 
An	urban	developer	and	coordinator,	as	well	as	a	key	player	on	the	French 
market	for	nearly	70	years,	Bouygues	Immobilier	is	present	throughout	the 
entire	 property	 value	 chain,	 from	 development	 to	 urban	 planning	 and 
property	management.	 Its	core	business	consists	of	designing	 living	spaces 
tailored	 for	 users	 at	 all	 levels,	 in	 consultation	 with	 customers	 and	 local 
authorities,	 and	 developing	 spaces	 that	 are	 practical,	 people-centred	 and 
sustainable. 

As	part	of	its	strategic	priorities,	Bouygues	Immobilier	has	undertaken	a	firm 
commitment	 to	 reducing	 the	 negative	 environmental	 impacts	 of	 its 
activities	and	maximising	their	positive	contribution	to	society.	At	end-2025, 
Bouygues	 Immobilier	 had	 971	 employees	 and	 sales	 of	 €1.388	 billion. 
Bouygues	 Immobilier's	 rigorous	 quality	 standards	 and	 dedication	 to 
employee	well-being	have	led	it	to	obtain	ISO	9001	certification. 

Scope	of	own	activities	and	supply	chain 
Following	the	sale	of	its	Polish	subsidiary,	BI	Polska,	in	June	2025,	Bouygues 
Immobilier	 now	 conducts	 all	 its	 activities	 in	 France.	 As	 a	 property 
development	specialist,	Bouygues	Immobilier	coordinates	a	broad	range	of 
expertise	around	shared	projects	involving	land	acquisition,	designing	living 
spaces,	 obtaining	 necessary	 permits,	 overseeing	 construction,	 and 
marketing	the	final	product	to	 its	customers.	 Its	business	 is	predominantly 
focused	on	residential	developments,	which	account	for	more	than	95%	of 
its	activity. 

A	property	development	project	begins	with	a	search	 for	 land,	which	may 
be	vacant	or	built-up.	

This	is	followed	by	a	phase	in	which	administrative	formalities	and	the	legal 
arrangements	are	finalised,	as	well	as	a	 technical	design	phase.	Bouygues 
Immobilier	establishes	the	specifications	for	the	project: 

• product:	residence,	serviced	residence,	offices,	hotel,	etc. 

• target	 customers:	 households,	 first-time	 buyers,	 private	 investors, 
institutional	investors,	social	landlords,	etc. 

• type	of	administrative	framework; 

• CSR	goals; 

• architectural	identity. 

A	 technical	 team,	 led	 by	 an	 architect,	 is	 tasked	 with	 meeting	 these 
objectives.	 Once	 the	 project	 has	 been	 defined,	 the	 developer	 and	 the 
architect	submit	applications	for	the	necessary	permits	to	the	relevant	local 
authority,	such	as	the	urban	planning	department. 

Bouygues	Immobilier	also	oversees	the	project’s	marketing	strategy,	which 
is	 tailored	 to	 the	 target	 customers.	 All	 of	 these	 stages	 require	 the 
engagement	 of	 intellectual	 service	 providers	 (primarily	 technical 
engineering	design	offices)	to	support	Bouygues	Immobilier’s	teams.	When 
the	 project’s	 structure	 has	 been	 finalised	 and	 the	 technical	 details	 have 
been	defined,	Bouygues	Immobilier	 launches	a	call	for	tender	to	select	the 
contractors	that	will	perform	the	construction	work.	A	prime	contractor	 is 
appointed	 to	 oversee	 and	 organise	 the	 construction	 project.	 The 
contractors	selected	perform	their	work	under	the	supervision	of	the	prime 
contractor.	 They	 are	 responsible	 for	procuring	 and	 installing	 all	products, 
equipment	 and	 materials	 required	 for	 construction.	 When	 the	 work	 is 
completed,	ownership	of	 the	project	 is	 transferred	 to	 the	 customers.	The 
statutory	warranties	provide	cover	for	ten	years. 

The	infographics	and	tables	below	summarise	Bouygues	Immobilier's	value	chain	by	project	phase. 
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Governance 
Bouygues	Immobilier	has	a	Vigilance	plan	monitoring	committee	comprising 
representatives	 from	 the	 Ethics	 &	 Compliance,	 CSR	 and	 Internal	 Control 
departments,	as	well	as	risk	contributors	and	managers	(Purchasing,	Human 
Resources,	Climate,	QSE	a).	The	work	on	risks	and	prevention	or	mitigation 
measures	 was	 presented	 to	 Bouygues	 Immobilier's	 Executive	 Committee 
and	Ethics	and	Patronage	Committee	on	5	February	2026. 

Monitoring	and	control	systems 

Monitoring	arrangements 
The	table	below	outlines	the	arrangements	in	place	to	monitor	duty	of	care 
issues.	 It	 lists	 the	relevant	supervisory	and	oversight	bodies,	 the	members 
involved,	 their	 roles	 and	 how	 frequently	 the	 actions	 implemented	 are 
monitored. 

Issues Scope Oversight	body Members	(position	and	function) Role(s)	of	the	oversight	body 
Monitoring 
frequency 

Duty	of	care Own	activities	
and	value	chain 

CSR	department Contributors 
•
•
•
•
•
•

Director	of	Ethics	and	Compliance 
Director	of	Purchasing 
Labour	relations	manager 
QSE	Director 
Internal	Control	manager 
Operational	staff 

Coordinating	risk	assessments,	
tracking	and	documenting	
developments	and	progress 

Annually 

Health	&	Safety	and 
Security 

Own	activities/ 
site	services 

Health	&	Safety	and 
Working	Conditions 
Committee	
(HSWCC) 

+	QSE	review •

•

QSE	 Director,	 regional	 QSE	 Officers, 
Regional	 Engineering	 Directors, 
Purchasing	 and	 Customer	 Relations 
departments 

Employee	 representatives	 of	 the 
Economic	and	Social	Committee,	Human 
Resources,	 Labour	 Relations	 and	 QSE 
Director 

Tracking	accident	rates,	monitoring	
site	improvements	and	relocations,	
regulatory	controls,	etc. 

Monitoring	site	safety	and	accident	
rates 

Quarter 

Half-year 

Environment Own	
activities	and	
value	chain 

Sustainability	
Committee 

•
•
•
•

Senior	Vice-President 
CSR	manager 
Engineering	Director 
Chief	Financial	Officer 

Monitoring	the	environmental	
performance	of	operations	and	
pathways. 

Monthly 

Human	rights	
and	fundamental	
freedoms 

Own	
activities	and	
value	chain 

Human	Rights	
Committee 

•
•
•
•

Labour	relations	manager 
Purchasing	Director 
QSE	Director 
CSR	manager 

Establishing	monitoring	
arrangements	for	the	Human	Rights 
Policy	action	plan 

Twice	
yearly 

Performance	indicators 
The	table	below	shows	the	main	indicators	used	to	monitor	the	risks	and	issues	covered	by	the	duty	of	care,	as	well	as	the	performance	targets	for	2030: 

Indicator Target Risks	or	issues 
2025 

outcome 
2024 

outcome 
2023 

outcome 

Greenhouse	gas	emissions,	Scopes	1	&	2 

Tonnes	of	CO2	eq. 

42%	reduction	in	Scopes	1	
and	2	by	2030 

Climate 1,755 2,803 3,269 

Effective	BAF:	Biotope	Area	Factor	greater	
than	or	equal	to	0.3 
%	of	projects	for	which	a	notice	to	proceed	
with	works	was	issued	during	the	year 

none Environment	-	Biodiversity 84% 77% 76% 

Workplace	accident	frequency	rate	
(resulting	in	time	off	work) 

Health,	safety	and	security 0.70 0.52 2.07 

Workplace	accident	frequency	rate 
(resulting	in	and	not	resulting	in	time	off	work)	

Health,	safety	and	security 4.19 3.14 n.a.

Number	of	serious	workplace	accidents	
among	workers 

Bouygues	Immobilier	aims 
for	zero	serious	accidents 

Health	&	Safety 0 -

Share	of	women	managers	
(deputy	manager	or	higher) 

Human	rights	and	
fundamental	freedoms 

39.4% 39.8% 37.5% 

a Quality,	Safety,	Environment. 
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Control	arrangements 
The	table	below	shows	the	control	arrangements	set	up	for	each	issue	covered	by	the	Vigilance	plan. 

Level	1	controls Level	2	controls Level	3	controls 

Issues Actions Who? Actions Who? Actions Who? 

Health	&	Safety	
Security 

QSE	worksite	checks	
performed	by	service	
providers 

Prime	
contractor	
under	contract 

and	health	and	
safety	
coordinator 

QSE	worksite	checks	
and	corrective	measures 
taken	if	necessary 

Managers 

Technical	and	
Programme	
directors	at	
Bouygues	
Immobilier 

Audits	of	specific	issues 

Checks	by	the	regional	
QSE	Officers 

Monitoring	site	
improvements	and	
relocations,	regulatory	
controls,	etc. 

Bouygues	SA	
and	Bouygues	
Immobilier 

Environment Vetting	committee	for	
the	project:	Forecast	
project	performance	
(RE2020) 

Forecast	biotope	area	
factor	performance 

Operational	
teams 

Checks	in	
connection	with	non-
financial	reporting:	
verification	and	
corrective	action 

CSR	department Board	of	Directors	and	
strategic	dialogue:	
Sharing	KPIs,	
monitoring	pathways	
and	compliance 

Carbon	and	biodiversity 

Bouygues	SA 

Group	
Management	
Committee 

Human	rights	
and	fundamental	
freedoms 

Annual	appraisals:	Right	
to	disconnect,	working	
time,	working	
arrangements,	workload 

Ecovadis 

Monitoring	of	Human	
rights	action	plan 

Managers 

Ecovadis 

Human	Rights	
Committee 

Human	resources	
interviews	with	
managers	and/or	
employees:	Workstation 
adaptation,	training,	
ergonomics 

Supplier	awareness-
raising	based	on	the	
EcoVadis	score	obtained 

Human	resources 

Operational	
purchasing	
managers	and	
branch	office	
technical	
supervisors 

Health	&	Safety	and	
Working	Conditions	
Committee: 

Verifies	EcoVadis	and	
CSR	self-assessment	
information	is	complete 

Employee	
representatives 

Bouygues	group	
Purchasing	
function, 

drafting	of	the	
CSR	Purchasing	
Report 

Own	activities 

Summary	of	gross	risks	(before	roll-out	of	prevention	and	mitigation	measures) 
This	summary	is	the	product	of	an	ongoing	assessment	carried	out	over	the 
past	several	years,	based	on	the	following	sources: 

• consultation	with	teams	with	expertise	in	third-party	risks	and	operational 
staff	responsible	for	risk	management; 

• Use	of	performance	indicators,	such	as	accident	rates; 

• use	of	Bouygues	SA’s	new	 third-party	 risk	mapping	methodology,	which 
was	applied	to	a	significant	scope	of	activities	and	purchasing	categories 
exposed	to	risk. 

The	main	gross	third-party	risks	are	listed	and	described	below. 

The	 risk	 mapping	 presented	 below	 highlights	 the	 gross	 risks	 to	 which 
Bouygues	Immobilier	is	exposed	within	the	scope	of	its	own	activities,	prior 
to	 the	 implementation	 of	 its	 internal	 risk	 mitigation	 measures.	 “Own 
Activities"	 refers	 to	operations	 carried	out	by	Bouygues	 Immobilier’s	own 
workforce	 during	 the	 development,	 structuring,	 design,	 construction	 and 
use	phases	of	a	property	development	project. 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
Vigilance	plan 

The	 main	 risk	 identified	 is	 environmental,	 particularly	 during	 the	 project 
structuring	 and	 construction	 phases.	 This	 risk	 relates	 to	 climate	 change, 
primarily	due	to	greenhouse	gas	emissions,	as	well	as	to	the	use	of	natural 
resources	 and	 the	 preservation	 of	 biodiversity.	 The	 following 
section	provides	a	more	detailed	description	of	all	these	risks. 
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Summary of gross risks before prevention and mitigation measures Development 
Structuring/Design/ 

Financing Use 

Human rights risks 

Modern slavery, human trafficking, forced labour, child labour 

Labour relations and working conditions 

Rights of local communities 

Health & Safety and Security risks 

Health & Safety 

Environmental risks 

Climate change 

Biodiversity and natural areas 

Pollution and environmental incidents 

Use of resources and waste management (circular economy) 

Description of significant gross risks and prevention measures 
Bouygues Immobilier has implemented a basic framework of high-impact 
company-wide actions designed to address all risks associated with its own 
activities. Targeted actions, described in the following section, supplement 
this system for each material risk identified: 

• development of strategies, policies, action plans and oversight: the group 
CSR department seeks to mitigate environmental risks due to operations 
by establishing differentiated strategies aligned with the expectations of 
end customers and the municipalities in which projects are located. In line 
with CSRD requirements, relevant strategies, policies and action plans 
were drafted and disclosed in the 2024 Universal Registration Document 
(URD). 

• training and awareness-raising: training courses on a variety of topics are 
offered, and In 2024 a general course entitled “Our CSR Commitments 
Make Bouygues Immobilier Stand Out” was added to the mandatory 
training programme. Operational employees also receive ongoing training 
on the European Taxonomy, which addresses key global environmental 
challenges. 

• a consolidated reporting tool has been developed to monitor 
implementation and progress under the strategies adopted. Key metrics 
monitored include carbon performance, biodiversity indicators and EU 
Taxonomy alignment. 

Description of gross risks 
• The risk of contributing to climate change arises from Bouygues 

Immobilier’s involvement in activities that increase atmospheric 
concentrations of greenhouse gases (GHG) through urban development 
and construction activities and the use of products and services. It also 
stems from the production of construction materials requiring high levels 
of renewable resources (water and energy) and non-renewable resources 
(such as sand and coal), together with the generation of significant 
volumes of construction waste, much of which is recyclable. 

• Biodiversity risk arises from land take and potential harm to protected 
species, natural habitats and ecological continuity resulting from the 
design and construction of property developments, as well as to flood 
risks due to reduced soil permeability. 

• Risk relating to resource use and waste management on worksites first 
manifests as a risk of environmental harm (fauna and flora ecosystems), in 
particular outside worksites, due to poor management of pollutants 
during site works: special industrial waste (paper, plastic, cardboard and 
wood produced by industrial and commercial activities), asbestos waste, 
soiled packaging waste, polluted soil and water, oils, solvents, batteries 
and accumulators. Poor waste management also results in higher rates of 
incineration and landfill use (the most polluting waste treatment 
methods). Finally, overconsumption of primary raw materials contributes 
to their depletion, with critical thresholds already reached or being 
approached for sand, zinc, lead and copper. If resources are not recovered 
or not effectively recovered, they cannot be repurposed, reused, or 
recycled into new secondary materials, which would otherwise reduce the 
need for primary raw materials. 

The risk factors common to all these environmental risks include: 

• the complexity of the structuring and design phase, as the design of a 
property development project is crucial to identifying risks arising during 
construction and throughout the life cycle of the building, including its end 
use; 

• Financial and market constraints: investment capacity is directly 
dependent on the financial capacity of end customers and on market 
conditions. Moreover, certain risk reduction solutions may face limited 
stakeholder acceptance (including customers and local authorities); 

• Technical and regulatory limitations: approved materials and design and 
construction methods are governed by regulatory requirements, and 
innovation may be subject to significant barriers; 

• Insufficient awareness or training among worksite service providers: each 
project is designed by a multidisciplinary team comprising internal staff 
and external intellectual service providers, whose sensitivity to 
environmental risks may vary;

       Very high risk           High risk          Moderate risk          Low risk 
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• Project	complexity:	the	design	of	an	entire	building	is	inherently	complex, 
involving	 multiple	 technical	 trades	 subject	 to	 historically	 stringent 
regulations,	 as	 well	 as	 the	 production	 of	 numerous	 technical	 and 
regulatory	documents	in	written	and	graphical	form; 

• climate	change:	rising	frequency	and	intensity	of	weather	events. 

Prevention	and	mitigation	measures 
Contribution	to	climate	change 
Bouygues	 Immobilier	 has	 implemented	 a	 structured	 climate	 change 
mitigation	 and	 adaptation	 strategy,	 built	 around	 documented 
commitments,	 targeted	 training,	 operational	 tools	 and	 partnerships	 with 
committed	 suppliers.	 SBTi	 certification	 commits	 Bouygues	 Immobilier	 to 
reducing	 its	Scope	3	GHG	emissions	by	28%	by	2030.	Under	 its	prevention 
approach,	 a	 carbon	 intensity	 pathway	 has	 been	 established	 to	 align 
operations	 with	 the	 RE2020	 regulation,	 while	 judiciously	 anticipating	 its 
requirements.	All	projects	are	subject	to	climate	risk	exposure	assessments 
at	 the	 Vetting	 Committee	 stage,	 when	 the	 decision	 to	 invest	 in	 project 
design	 is	 taken.	Operational	 teams	 are	 supported	 by	 dedicated	 guidance 
covering	climate	resilience,	low-carbon	technical	solutions	and	dynamic	life 
cycle	 assessment	 (LCA)	methodologies.	During	 the	 design	 phase,	 building 
information	modelling	enhances	anticipation	of	environmental	impacts	and 
delivers	 improved	 decarbonisation	 performance.	 The	 “Cœur	 de	 Vie” 
product	 initiative,	 through	 its	 customer	 and	 technical	 positioning	 placing 
user	 needs,	 comfort	 and	 environmental	 efficiency	 at	 the	 core	 of	 project 
design,	delivers	a	30%	reduction	in	emissions	relative	to	the	standard	offer. 
It	 is	reinforced	by	framework	contracts	with	 low-carbon	material	suppliers 
(including	 CCB	 Greentech,	 Hoffmann	 Green	 Cement	 and	 Atlantic). 
Innovative	programmes,	such	as	“Nouveau	Siècle”	(rehabilitation	of	historic 
buildings)	 and	 “Coverso”	 (office-to-residential	 conversion),	 further	 reduce 
the	carbon	intensity	of	operations.	Employees	are	assisted	by	a	network	of 
regional	 low-carbon	 specialists,	 coordinated	 by	 a	 CSR	 team	 member 
responsible	 for	 carbon	 strategy	 oversight,	 and	 a	 member	 of	 the	 group 
engineering	team	responsible	for	technical	support	in	achieving	targets. 

Biodiversity	loss 
Biodiversity	 preservation	 on	 worksites	 is	 integrated	 at	 all	 levels	 of 
operations	 through	 the	 Low-Nuisance	 Worksites	 Charter	 appended	 to 
supplier	 contracts,	 which	 sets	 out	 specific	 requirements,	 including 
preserving	protected	 species,	prohibiting	 traffic	or	 storage	 at	 the	base	of 
trees	to	be	preserved,	eradicating	invasive	non-native	species,	reducing	light 
and	 noise	 pollution,	 and	 water	 conservation	 measures.	 In	 addition,	 a 
biodiversity	 calculator	 is	used	at	 the	design	 stage	 to	 set	 targets	 for	green 
spaces	and	permeable	 surfaces	at	 ground-level,	on	 façades	and	on	 roofs, 
with	 the	 objective	 of	 achieving,	 by	 2027,	 a	 rate	 of	 80%	 of	 projects 
incorporating	 at	 least	 30%	 biodiversity-favourable	 spaces	 (effective	 BAF) 
and	 50%	 of	 projects	 delivering	 enhanced	 biodiversity	 performance.	 The 
“Signature	Garden”	concept,	recognised	by	the	NGO	Les	Jardins	de	Noé,	has 
been	 rolled	 out	 to	 enhance	 biodiversity	 in	 residential	 and	 office 
developments.	 Two	 tools	 –	 guidelines	 on	 ecological	 management	 and	 a 
garden	 index	–	ensure	that	biodiversity	benefits	are	maintained	during	the 
operational	phase.	Ecological	assessments	are	conducted	on	worksites	prior 
to	 construction.	 To	 support	 operational	 teams	 in	 implementing	 these 
approaches,	 framework	 contracts	 have	 been	 signed	 with	 environmental 
engineers	and	landscapers	throughout	the	country.	A	Biodiversity	Officer	is 
appointed	 in	 each	 region,	 under	 the	 coordination	 of	 a	 national	manager 
within	 the	 CSR	 team,	 and	 a	 unified	 reporting	 system	 is	 used	 to	 provide 
oversight	of	environmental	performance,	 including	biodiversity	 indicators. 
During	 the	 construction	 phase,	 two	 specific	 checks	 have	 been	 added	 to 
QHSE	inspections:	tree	protection	measures	and	demarcation	of	ecologically 
sensitive	areas. 

Use	of	resources	and	waste	management 

Use	of	resources 
In	2024,	 a	 circular	economy	 strategy	was	 launched,	 structured	 around	 three 
priorities:	 reuse	 (with	 ten	 strategic	materials	 selected	on	 the	basis	of	 carbon 
impact,	cost,	supply	chain	maturity	and	insurability);	resource	recovery	through 
the	widespread	adoption	of	selective	deconstruction;	and	eco-design	principles 
promoting	 adaptable	 and	durable	buildings.	 Specific	efforts	 are	underway	 to 
integrate	bio-based	and	geo-based	materials	 into	projects	and	to	secure	their 
insurability.	A	 list	of	approved	materials	and	validated	protocols,	agreed	with 
insurers	 and	 technical	 inspection	 agencies,	 has	 been	 established	 in	 order	 to 
accelerate	 their	 safe	 deployment.	 Concurrently,	 actions	 have	 been	 initiated 
within	the	common	EU	Taxonomy	framework	to	advance	the	“adaptability	and 
flexibility”	 pillar	 of	 circular	 economy	 strategy,	 alongside	 strengthened 
monitoring	of	waste-related	KPIs. 

In	2025,	a	water	 strategy	was	 introduced,	 focusing	on	 two	priorities.	The 
first	priority	is	responsible	consumption	and	addresses	the	need	to	conserve 
a	 resource	 increasingly	 exposed	 to	 scarcity	 risk.	As	 part	 of	 this	 initiative, 
Bouygues	 Immobilier	 signed	 a	 framework	 contract	 with	 SAUR	 for	 the 
deployment	 of	 an	 innovative	 system	 enabling	 greywater	 and	 rainwater 
reuse	in	residential	buildings.	The	second	priority	addresses	the	sustainable 
and	 integrated	 management	 of	 rainwater,	 aimed	 at	 enhancing	 urban 
resilience	to	water-related	risks.	Two	partnerships	have	been	established	in 
support	 of	 this	 objective:	 one	 with	 INFRA-Services	 for	 the	 technical 
implementation	of	the	strategy,	and	another	with	Cerqual	with	the	aim	of 
becoming	 the	 first	 property	 developer	 to	 obtain	 NF	 Habitat	 certification 
under	the	Water	category. 

Waste	management 
Bouygues	 Immobilier	 has	 established	 a	 structured	 waste	 management 
framework,	based	on	a	charter	revised	in	2024	and	a	procedure	updated	in 
2025,	supported	by	targeted	training.	The	charter	outlines	at-source	sorting 
requirements	 covering	 the	 eight	 regulated	 waste	 streams,	 extended 
producer	 responsibility	 (EPR)	 channels,	 and	 supplementary	 voluntary 
streams	 (including	 batteries	 and	 light	 bulbs).	 The	 waste	 management 
strategy	 is	underpinned	by	a	QSE	training	programme	(basic	and	advanced 
modules),	 user	 guidance	 for	 the	 TrackDéchets	waste	 tracking	 tool,	 and	 a 
partnership	with	Tri’n’Collect	across	80	projects	to	improve	traceability	and 
recovery	 rates.	 Regular	 QHSE	 inspections	 cover	 waste	 sorting	 and 
management	 of	 excavated	 soil,	 while	 internal	 audits	 and	 end-of-project 
reviews	 are	 used	 to	 assess	 contractors.	 Alternative	 service	 providers	 are 
currently	being	identified	in	areas	not	yet	served	by	Tri’n’Collect. 

2026	improvement	plan 
• continue	training	initiatives	covering	environmental	challenges	specific	to 

the	 property	 development	 sector:	 integrate	 these	 issues	 into	 each 
business	segment’s	training	programmes	and	develop	specific	operational 
training	courses. 

• continue	the	roll-out	and	monitoring	of	the	circular	economy	action	plan, 
including	training,	operational	support	tools	and	KPI	tracking	instruments. 

• refine	the	Biodiversity	action	plan	to	reflect	developments	within	the	sector, 
such	as	the	issues	resulting	from	France’s	ZAN	(No	Net	Land	Take)	law 

• increase	 EU	 Taxonomy	 alignment,	 particularly	 in	 respect	 of	 core 
environmental	 criteria	 such	 as	 climate	 adaptation,	 waste	 management 
and	indoor	air	quality. 

• launch	an	action	plan	on	climate	change	adaptation,	building	on	Bouygues 
Immobilier’s	established	mitigation	approach. 

• introduce	a	reporting	dashboard	tool	accessible	to	operational	teams. 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
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• integrate environmental issues into training programmes for each 
business segment (for example, during Operations Directors’ Days or 
Programme Directors’ Days: a presentation by the Sustainability team is 
routinely included to provide training on these topics). 

• develop operational training courses focused on one of the action plan 
themes. For 2026, a training course on Water Resource Management is 
planned. 

Supply chain 

Summary of gross risks (before the roll-out of prevention 
and mitigation measures) 
The risk mapping presented below highlights the gross risks to which 
Bouygues Immobilier is exposed within the scope of its supply chain, prior 
to the implementation of its internal risk mitigation measures. 

In the course of its operations, Bouygues Immobilier enters into national 
partnership or commercial collaboration framework contracts with 
approved suppliers of materials and equipment across its various product 
lines. For example, 13 product categories are covered by such agreements 
under the Cœur de Vie programme. These materials are purchased by the 
construction site companies pursuant to their supply-and-install contracts. 

This should be taken into account when considering human rights, health 
and safety, security and environmental risks, which are assessed as high 
within the scope of worksite services (supply and installation). The following 
section provides a more detailed description of all these risks. 

Summary of gross risks before prevention and mitigation measures Intellectual services Worksite services: 
supply and installation 

Human Rights Risks 

Modern slavery, human trafficking, forced labour, child labour 

Labour relations and working conditions 

Rights of local communities 

Health & Safety and Security risks 

Health & Safety 

Environmental risks 

Climate change 

Biodiversity and natural areas 

Pollution and environmental incidents 

Use of resources and waste management (circular economy) 

Description of significant risks and prevention and mitigation measures 

Health & Safety and Security risks relating 
to construction site companies 
Description of risk 
Workers may be exposed to risks of death or serious injury (for example, 
falls from height, falling objects, electrocution, accidental burial or crush 
injuries), arduous working conditions, inadequate hygiene conditions (e.g. 
the condition of sanitary facilities), as well as the failure to provide rest 
breaks or rest areas in poor condition. Mental health risks are also 
significant, due to work-related pressure and excessive workloads. The 
factors contributing to these risks include: 

• hazardous working conditions: use of machines by contractors or 
subcontractors who have not received adequate training; risk of accidents 
that can also lead to occupational illnesses; excessive working hours 
(employees or contractors who are less concentrated and overly tired); 

• complex projects: risk of delayed or unpaid wages, thus increasing the 
vulnerability of workers and the potential for abuse; projects involving 
hundreds of subcontractors, including temporary employment agencies; 

• use of undeclared labour by contractors, subcontractors or partners; 

• peaks in activity: off-hours work and fluctuating use of subcontracted 
labour increase the risk of unauthorised workers at worksites and makes it 
difficult to verify identities. Difficulties in fully controlling access to sites, 
particularly open-air worksites. 

Prevention and mitigation measures 
• Contractual provisions and governance 

Specific contractual clauses are included in works contracts, requiring 
works contractors to apply robust accident prevention measures. In 
addition, each project is overseen by a Safety and Health 
Protection Coordinator. In 2024, the contracts of the Safety and Health 
Protection Coordinators were updated to permit branches that so wish to 
implement enhanced control measures, including verification of workers’
identities.

       Very high risk           High risk          Moderate risk          Low risk 
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• Roll-out	of	the	2025–2029	Occupational	Health	and	Safety	Plan 

The	 2025–2029	Occupational	Health	 and	 Safety	 Plan	 is	 encapsulated	 in 
the	 new	 slogan:	 “Health	 and	 safety	 are	 everyone’s	 business	 and 
everyone’s	daily	responsibility.”	The	plan	focuses	on	four	key	priorities: 

▪ developing	a	culture	of	prevention,	engagement	and	accountability; 

▪ mobilising	our	partners	to	work	towards	the	elimination	of	major	risks 
and	accidents	on	worksites; 

▪ fostering	 a	 fulfilling	 and	 productive	working	 environment	 in	 order	 to 
reduce	psychosocial	risks	and	improve	well-being	at	work; 

▪ ensuring	rigorous	implementation	of	fundamental	principles. 

• Mobilisation,	training	and	awareness-raising 

To	mark	World	Day	for	Safety	and	Health	at	Work	2024,	the	members	of 
the	Executive	Committee	clearly	defined	their	commitment	by	signing	the 
Health	 and	 Safety	 Commitment	 Charter,	 confirming	 their	 resolve	 to 
ensure	 a	 safe	 a	 working	 environment	 for	 all	 stakeholders.	 This 
commitment	was	 reaffirmed	 in	2025.	 In	 connection	with	World	Day	 for 
Safety	 and	 Health	 at	 Work	 2025,	 various	 awareness	 initiatives	 were 
renewed: 

▪ presentation	of	the	2025–2029	Prevention	Plan; 

▪ information	 briefings	 on	 regulatory	 inspections	 at	 branch	 level	 and 
information	campaigns	 launched	on	the	Occupational	Risk	Assessment 
Document	(DUER); 

▪ an	 address	 by	 Colonel	 Baillé	 on	 fostering	 a	 culture	 of	 prevention, 
engagement	and	accountability,	attended	by	over	200	employees. 

▪ A	comprehensive	training	programme	has	been	set	up	for: 

- operational	 staff:	 training	 on	 preventing	 worksite	 risks;	 training	 on 
the	 legal	obligations	of	project	owners,	 including	a	health	and	safety 
component; 

- site	managers:	required	 training	covering	working	conditions,	health 
and	safety,	PPE,	and	the	roles	of	evacuation	officers. 

The	 subject	of	health	and	 safety	 is	always	addressed	at	 the	 site	kick-off 
meeting	 and	 reviewed	 at	 each	 subsequent	 site	 meeting.	 General 
contractors	 in	 charge	 of	 site	 works	 are	 required	 to	 provide	 specific 
certifications	 and	 their	 contracts	 incorporate	 an	 obligation	 to	 verify 
compliance	 with	 statutory	 requirements	 (preventing	 undeclared	 work, 
checking	 construction	workers’	 licences,	 complying	with	mandatory	 site 
postings,	etc.). 

• Operational	tools	and	awareness	materials 

▪ Display	 of	 the	 12	 fundamental	 health	 and	 safety	 principles	 at	 all 
worksites;	Charter	appended	to	the	principal	contractual	document	of 
the	works	contract. 

▪ Use	 of	 practical	 information	 sheets,	 covering	 topics	 such	 as	 working 
during	heatwaves	and	in	high-wind	conditions. 

In	 2025,	 the	 on-site	QHSE	 self-assessment	 scorecards	were	 updated	 to 
include	checks	for	undeclared	work. 

Environmental,	health	and	safety	and	human	rights	risks	
within	the	supply	chain 
Description	of	risks: 
With	 regard	 to	 the	 fundamental	 rights	 and	 health	 and	 safety	 of	workers 
within	the	supply	chain	for	construction	products	and	materials,	a	number 
of	risks	have	been	identified:	violations	of	fundamental	rights	(illegal	labour, 
forced	labour,	child	labour,	abusive	recruitment	practices);	non-compliance 
with	 working	 condition	 standards	 (excessive	 working	 hours,	 substandard 

wages,	 discriminatory	 practices,	 inadequate	 food	 and	 sanitary	 conditions, 
non-existent	 labour	 relations,	 etc.);	 and	 accident	 risks	 (poisoning,	 burns, 
electrocution,	 slip-and-fall	 accidents,	 falls	 from	 height).	 The	 factors 
contributing	to	these	risks	include: 

• purchases	of	products	manufactured	by	vulnerable	workers	 in	countries 
with	weak	 human	 rights	 laws,	 regulatory	 authorities	 and	 countervailing 
powers; 

• For	 raw	 material	 extraction	 operations,	 reliance	 on	 low-skilled	 work, 
which	may	 include	cascading	subcontracting	and,	potentially,	undeclared 
labour; 

• off-hours	work	and	 fluctuating	use	of	subcontracted	 labour	 increase	 the 
risk	of	unauthorised	workers	at	worksites	and	makes	 it	difficult	to	verify 
identities; 

• employees'	and/or	 suppliers'	 failure	 to	understand,	or	 ignorance	of,	 the 
ethical	and	purchasing	rules. 

With	 regard	 to	 environmental	 impacts	 associated	 with	 construction 
products	and	materials,	various	 risks	have	been	 identified:	contribution	 to 
climate	change,	in	particular	through	GHG	emissions	generated	by	products 
and	materials	purchased	and	 installed	by	construction	site	companies;	soil 
pollution	 and	 biodiversity	 loss	 linked	 to	 the	 construction	 product	 supply 
chain;	and	 risks	 relating	 to	 resource	use	and	waste	management.	The	 risk 
factors	common	to	all	these	environmental	risks	include: 

• supply	chain	complexity:	Bouygues	Immobilier	does	not	directly	purchase 
construction	products	and	materials	and,	therefore,	does	not	maintain	a 
direct	business	relationship	with	suppliers,	except	for	a	limited	number	of 
major	purchasing	categories	 that	have	a	direct	 impact	on	end	users	 (for 
example,	tiles	or	bathroom	vanity	units	selected	by	end	users).	For	these 
purchasing	 categories,	 Bouygues	 Immobilier	 does	 not	 make	 purchases 
directly	but	negotiates	sales	terms	under	framework	contracts; 

• reliance	on	extended	supply	chains	that	may	originate	in	jurisdictions	with 
limited	regulatory	transparency; 

• the	 intrinsic	nature	of	 certain	production	 activities:	 for	 example,	during 
the	manufacture	of	cement,	which	is	needed	to	make	concrete,	the	firing 
of	 clinker	 (calcined	mixture	of	 silicic	acid,	alumina,	 iron	oxide	and	 lime) 
generates	GHG	emissions; 

• product	availability	constraints:	products	 in	high	demand	may	 incentivise 
producers	to	take	increased	risks; 

• the	 extensive	 range	 of	 products	 used:	 building	 construction	 projects 
involve	numerous	and	diverse	products	and	materials; 

• technical	limitations:	in	some	cases,	products	with	higher	risk	profiles	are 
the	only	options	meeting	all	French	construction	safety	regulations; 

• cost	 pressures:	 lower-priced	 products	 may	 be	 selected	 despite	 their 
greater	environmental	risk	exposure; 

• insufficient	 transparency:	 information	 relating	 to	 the	environmental	 risk 
profile	 of	 products	 and	 materials	 is	 not	 always	 complete	 or	 fully 
transparent; 

• multi-site	operating	model:	each	design	project	and	worksite	 is	managed 
in	 a	unique	 and	 independent	manner,	 increasing	 the	 complexity	of	 risk 
management; 

• the	 number	 and	 diversity	 of	 project	 participants:	 the	 contractors	 that 
perform	work	on	worksites	or	that	make	purchases	are	often	small	 local 
businesses,	with	typically	at	least	15	different	entities	involved	in	a	single 
project; 

• performance	objectives:	risk	that	environmental	rules	may	be	breached	in 
order	to	achieve	performance	targets	(meeting	costs	and	deadlines). 
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Prevention	and	mitigation	measures: 
• Third-party	assessment	of	contracting	parties'	principal	suppliers 

Although	 Bouygues	 Immobilier	 does	 not	 directly	 purchase	 products	 or 
materials,	certain	construction	components	may	be	governed	by	framework 
contracts,	 in	 particular	 those	 included	 in	 "collections"	 from	 which 
customers	 select	 decorative	 options.	 Suppliers	 covered	 by	 such	 contracts 
are	 generally	 larger	 companies	 than	 the	 local	 supply-and-install	 site 
contractors,	making	 it	 feasible	 to	 require	more	 robust	commitments	 from 
them.	Therefore,	these	suppliers	are	required	to	undergo	an	EcoVadis	third-
party	assessment	every	three	years.	 If	the	overall	score	 is	below	45/100,	a 
meeting	 is	 arranged	 with	 the	 supplier	 to	 discuss	 areas	 of	 weakness 
identified	in	the	assessment. 

• CSR	self-assessment	of	local	SMEs 

Construction	contractors	performing	work	on	worksites	under	supply-and-
install	 contracts	 are	 predominantly	 local	 SMEs,	 whose	 financial, 
organisational	 (particularly	 in	 terms	of	 scheduling)	 and	 training	 capacities 
are	more	limited	than	those	of	large	national	companies.	They	are	therefore 
required	 to	 complete	 a	 CSR	 self-assessment	 questionnaire	 provided	 by 
Bouygues	Immobilier,	which	serves	as	a	basis	for	dialogue	on	environmental 
issues	and	formal	commitments.	If	the	self-assessment	score	is	below	5/10, 
the	 contractor	will	 receive	 support	 in	 strengthening	 its	 commitments	and 
may,	as	a	last	resort,	be	excluded	from	future	calls	for	tender	if	no	progress 
is	made. 

• Training	and	awareness	 for	employees	 in	 contact	with	 the	first	 tier	of 
the	value	chain 

Special	emphasis	is	placed	on	training	and	awareness-raising	for	operational 
employees	 responsible	 for	 procuring	 supply-and-install	 services,	 i.e.	 the 
Technical	 Managers	 and/or	 Purchasing	 Managers	 who	 conduct	 calls	 for 
tender	to	select	site	contractors.	Their	training	incorporates	environmental 
considerations,	and	includes	both	general	sessions	and	modules	on	specific 
CSR	issues. 

2026	improvement	plan 
• Oversee	 implementation	 of	 the	 Human	 Rights	 action	 plan	 through 

training,	 tools,	 revision	of	assessment	mechanisms,	and	KPI	monitoring, 
conducted	 jointly	 by	 the	 CSR,	 Purchasing,	 QSE	 and	 Compliance 
departments. 

• Continue	 to	 prioritise	 health	 and	 safety	 considerations	 in	 worksite 
documentation	 and	 routines,	 and	 coordinate	World	Day	 for	 Safety	 and 
Health	at	Work	activities. 

• Roll	 out	 a	 nationwide	 tool	 for	 managing	 worksite	 inspections	 and 
monitoring	accident	rates. 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
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3.6.4 Equans 
With	 sales	 of	 €18.7	 billion	 in	 2025,	 Equans	 is	 positioned	 in	 high-growth 
markets	 and	 employs	 nearly	 90,000	 people	 in	 20	 countries	 worldwide. 
Equans	offers	its	services	to	public	and	private	entities	that	strive	to	shape	a 
sustainable	 and	 high-performance	 future.	 To	 achieve	 this	 goal,	 Equans 
provides	 services	 and	 offers	 electrical,	 thermal,	 mechanical	 and	 digital 

Scope	of	subsidiaries	and	supply	chain 
The	diagram	below	provides	an	overview	of	the	value	chain,	 including	the 
scope	 covered,	 the	purchasing	 categories	and	 types	of	activity	 concerned 
and,	 if	applicable,	the	purchasing	sub-categories	and	staff	 involved.	Within 
the	 upstream	 segment	 of	 its	 value	 chain,	 Equans	 draws	 on	 an	 extensive 
network	of	suppliers	providing	the	products	and	services	required	to	carry 
out	its	operations.	These	suppliers	in	turn	depend	on	complex	supply	chains 
encompassing	manufacturing,	 services	and	 raw	material	 sourcing.	Equans’

solutions	 that	 improve	 the	 energy,	 business	 and	 environmental 
performance	 of	 equipment,	 systems	 and	 processes.	 It	 is	 assisted	 by	 a 
network	of	partners	that	supply	the	high-quality	equipment	required	for	its 
services. 

service	 offering	 is	 structured	 around	 six	 core	 areas	 of	 expertise:	HVAC	 – 
indoor	 environmental	 engineering	 and	 air	 quality;	 refrigeration	 and	 fire 
protection;	 construction;	 digital	 solutions;	 electrical	 and	 mechanical 
engineering;	and	fluid	systems	and	robotics.	These	services	are	delivered	to 
a	range	of	local	stakeholders	(education,	healthcare,	industry,	etc.)	and	are 
tailored	to	specific	processes	and	sectors	(airports,	defence,	energy,	etc.). 
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Upstream Operations Downstream 

Manufacturers, 
distributors, 
subcontractors 
and service 
providers 

Production (wind 
energy, lighting, 
electrical equipment, 
vehicles, etc.) 
Services (cleaning, 
transport, digital 
services, etc.) 

HVAC - heating, 
ventilation, air 
conditioning 

Cooling and 
fire safety 

Construction 

Local 
services 

- Private and public 
buildings, offices 

- Schools
- Healthcare facilities 
- Industrial and logistics

infrastructure 
- Transport infrastructure 

(airports, railway stations, 
bus stations, electricity 
networks, etc.) 

Digital 

Electrical 
engineering 

Mechanical 
& Robotics 

Processes 
and 
Specialised 
Sectors 

- Airports 
- Transport and urban

mobility 
- Energy: nuclear, renewable 

and thermal 
- Industry: automotive, 

chemicals, 
pharmaceuticals 

- Data centres 
- Fire detection and

protection 
- Decarbonisation and new 

technologies 

LEVEL 1 

Manufacturers, 
service 
providers 

LEVEL X 

Assembly plants 
(assembly of electrical 
components, cell 
modules, etc.) 
Services (technology, 
maintenance, etc.) 

Manufacturers, 
service 
providers 

Manufacturing 
(semiconductors, 
components, 
wafers, etc.) 

LEVEL N 

Raw 
materials 

LEVEL X+1 

Sourcing (copper, 
cobalt, rare earth 
elements, aluminium, 
steel, casings, 
quartz, etc.) 

CATEGORIES EXAMPLES DOMAIN DESCRIPTION 

Design, installation and maintenance 
of energy systems. 
- High-performance heating and air 

conditioning systems, including 
next-generation heat pumps. 

- Air quality control solutions to ensure 
clean air within buildings, hospitals and
environmental infrastructure. 

Advanced control systems for refrigeration 
and fire protection applications. 
- Industrial and commercial refrigeration 

systems for food products, beverages and
pharmaceutical applications. 

- Fire detection and protection systems
for buildings, data centres and critical 
infrastructure. 

Construction and maintenance solutions to 
enhance the energy performance of buildings. 
- Design, installation and maintenance of 

electrical systems, air conditioning, heating, 
ventilation, plumbing, etc. 

- Services for industrial and tertiary 
infrastructure. 

CATEGORIES EXAMPLES 

Equans Digital provides digital solutions to 
enhance energy performance and enable 
predictive maintenance. 
- IoT technologies, smart sensors, building 

management systems (BMS), cybersecurity 
tools and AI-driven energy optimisation. 

Solutions for power distribution and energy 
efficiency. 
- Installation and maintenance of electrical

networks, energy generation and storage 
systems. 

- Integration of renewable energy sources 
and smart systems. 

Solutions to enhance industrial performance 
and automation. 
- Automation of production lines.
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Geographic	distribution	of	major	projects	in	2025 
Equans	does	business	in	20	pays	and	five	continents.	The	table	below	provides	an	overview	of	the	geographic	distribution	of	Equans'	major	projects	in	2025: 

Continent Country Projects 

North	America Canada Electrical	and	technology	systems	works	on	the	new	Mississauga	Hospital	construction	project	in	Toronto 

North	America US Design	and	construction	of	a	high-output	solar	power	plant	(67	MWdc/50	MWac)	in	California 

Europe Belgium Work	on	HV	lines	(380	KV)	including	the	construction	of	new	pylons	and	the	dismantling	of	existing	ones,	as	well	as	
the	replacement	of	old	conductors	with	new-generation	HTLS	conductors 

Europe Belgium Design	and	maintenance	of	machinery	and	equipment	for	the	six	tunnels	of	the	upcoming	Antwerp	ring	road 

Europe France Construction	in	partnership	with	Bouygues	Construction	of	a	40	MW	liquid	cooling	data	centre 

Europe France Construction	of	a	new	380	KV	HV	line,	including	foundations	for	new	pylons	and	dismantling	of	the	existing	220	KV	line 

Europe UK Construction	of	solar	farms	in	three	different	locations 

Europe Italy Design,	construction	and	installation	of	a	15	MW	data	centre	in	Milan 

Europe Romania Construction	of	two	facilities	producing	green	hydrogen	using	water	electrolysis	(20	MW	and	35	MW) 

Europe Germany Construction	of	a	105	MW	green	hydrogen	production	plant	in	Hamburg 

Governance 
A	 steering	 committee	 specifically	 for	 the	 Vigilance	 plan,	 comprising	 representatives	 of	 the	 CSR,	 Environment,	 Human	 Resources,	 Health	 and	 Safety, 
Purchasing,	Legal	and	Compliance	functions,	meets	at	least	twice	a	year. 

The	work	described	below	was	presented	to	Equans’	Executive	Vice-President	in	charge	of	Strategy,	Development	and	CSR,	as	well	as	to	Equans’	Ethics,	CSR 
and	Patronage	Committee	at	its	meeting	on	16	March	2026. 

Monitoring	and	control	systems 

Monitoring	arrangements 
The	 table	below	outlines	 the	arrangements	 in	place	 to	monitor	duty	of	 care	 issues.	 It	 lists	 the	 relevant	 supervisory	and	oversight	bodies,	 the	members 
involved,	their	roles	and	how	frequently	the	actions	implemented	are	monitored. 

Issues Scope 
Supervisory	or	
oversight	body Members	(position	and	function) Role(s)	of	the	oversight	body 

Monitoring	
frequency 

Duty	of	care Global Equans	Duty	of	Care	
Committee 

Directors	and	managers	responsible	for	
Purchasing,	Human	Resources,	Health	
&	Safety,	the	Environment,	Legal	Affairs 
and	Ethics 

Roadmap	performance	review	
and	decision-making,	
management	of	action	plans 

Twice	a	year 

Health	&	Safety Own	activities	and	
on-site	contractors/ 
temporary	workers	
and	subcontractors  

Equans	Board	Safety	
Committee 

Equans	Executive	Committee	members	
and	Health	&	Safety	directors 

Roadmap	performance	review	
and	decision-making,	
management	of	action	plans 

Three	times	
a	50year 

Environment Own	activities	and	
on-site	contractors/ 
temporary	workers	
and	subcontractors  

Ethics,	CSR	and	
Patronage	
Committee 

CSR	Steering	
Committee 

General	Counsel,	Bouygues	SA	and 

Senior	Vice-President,	Innovation,	
Sustainable	Development	and	
Information	Systems,	Bouygues	SA 

CSR	managers 

Review	of	CSR	actions	and	
coordination	with	the	CSR	
managers	of	the	operating	
divisions 

Twice	a	year 

Human	rights	
and	
fundamental	
freedoms 

Own	activities	and	
on-site	contractors/ 
temporary	workers  

Ethics,	CSR	and	
Patronage	
Committee 

General	Counsel,	Bouygues	SA 

Senior	Vice-President,	Innovation,	
Sustainable	Development	and	
Information	Systems,	Bouygues	SA 

Roadmap	performance	review	
and	decision-making,	
management	of	action	plans 

Twice	a	year 

All	issues Purchasing	(without	
temporary	workers	or 
subcontractors) 

Ethics,	CSR	and	
Patronage	
Committee 

Purchasing	CSR	
Steering	Committee 

General	Counsel,	Bouygues	SA 

Senior	Vice-President,	Innovation,	
Sustainable	Development	and	
Information	Systems,	Bouygues	SA 

Purchasing	Directors,	CSR	Purchasing	
Managers	and	CSR	Directors 

Roadmap	performance	review	
and	decision-making,	
management	of	action	plans 

Twice	a	year 
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Performance	indicators 
The	table	below	shows	the	main	indicators	used	to	monitor	the	risks	and	issues	covered	by	the	duty	of	care,	and	the	performance	targets	for	2030: 

Risks	or	issues Indicator 2030	target 2025	outcome 2024	outcome 
2023	outcome 
(if	available) 

Climate	risks	–	
Own	activities 

Scopes	1	&	2,	excluding	power	
generation 

42%	reduction	for	Scopes	1	
and	2	emissions	from	
activities	excluding	energy	
production	(in	absolute	
terms) 

-15% -8% Reference	year 

Reduction	in	Scope	3	GHG	emissions	
versus	2023 

52%	reduction	in	CO2	
emissions	(in	GEVA	intensity)	
between	2023	and	2030 

14% -5% Reference	year 

Company-wide	
purchases 

Percentage	of	suppliers	with	
framework	contracts	that	have	
completed	EcoVadis	assessments 

95% 35% 20% 

Company-wide	
purchases 

Number	of	social	audits	carried	out	on	
suppliers	during	the	year 

14	in	2016 9 

Company-wide	
purchases 

Number	of	supplier	meet-ups	on	CSR	
issues	(since	2023) 

500 244 121 31 

Health	&	Safety Percentage	of	ISO	45001-certified	sites 100% 75% ND 

Frequency	rate	of	workplace	accidents	
among	employees	and	union	workers	
(excluding	Axione	and	VIVO)	resulting	
in	time	off	work 

2.5 3.81 3.78 3.77 

Frequency	rate	of	workplace	accidents	
among	employees	and	union	workers	
(excluding	Axione	and	VIVO)	resulting	
in	and	not	resulting	in	time	off	work 

8.5 13.09 13.21 12.76 

Number	of	fatal	accidents	among	
employees	and	union	workers	
(excluding	Axione	and	VIVO) 

0 1 1 1 

Frequency	rate	of	workplace	accidents	
among	temporary	workers	(excluding	
Axione	and	VIVO)	resulting	in	time	off	
work 

15 26.34 20.65 25.52 

Number	of	fatal	accidents	among	
temporary	workers 

0 0 0 0 

(excluding	Axione	and	VIVO) 

Number	of	fatal	accidents	among	
subcontractors 

0 1 1 0 

(excluding	Axione	and	VIVO) 

Number	of	serious	accidents	among	
employees	and	union	workers	
(excluding	Axione	and	VIVO) 

0 16 16 14 

Number	of	serious	accidents	among	
temporary	workers 

0 1 1 0 

Number	of	serious	accidents	among	
subcontractors 

0 3 6 12 

Human	rights Percentage	of	women	managers 20%	in	2026 17.4% 16.8% 16.5% 
(including	Axione) 

Percentage	of	young	people	recruited	
as	apprentices	(France) 

7%	in	2026 Equans:	4.9% 

Equans	excluding 
Axione:	4.9% 

Equans:	4.9% 

Equans	excluding 
Axione:	4.9% 

Equans:	4.9% 

Equans	excluding 
Axione:	5% 

Equans,	France:	8.1% Equans,	France:	8.1% Equans,	France:	8.2% 

Fair	wages	analysis 90%	of	permanent	contract	
employees	covered	in	2026 

75% 
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Control	arrangements 
Under	 the	 controls	 in	 place,	 the	 main	 countries	 undergo	 EcoVadis	 certification,	 which	 provides	 an	 external	 assessment	 of	 the	 CSR	 actions	 they	 have 
undertaken.	 In	2024,	France	 received	a	platinum	medal,	 Italy	and	 the	UK	were	awarded	gold	medals,	and	 the	Netherlands	and	Belgium	 received	 silver 
medals.	The	table	below	shows	the	control	arrangements	set	up	for	each	issue	covered	by	the	Vigilance	plan: 

Level	1	controls Level	2	controls Level	3	controls 

Issues Scope Who? Actions Who? Actions Who? Actions 

Duty	of	care Global Duty	of	Care	
Steering	Committee 

Health	&	Safety	
and	Security 

Own	activities	
and	on-site	
contractors/ 
temporary	
workers	and	
subcontractors  

On-site	operations 
staff	and	Health	
&	safety	officers 

Fostering	a	
safety	culture	
among	field	
teams,	training,	
checks	and	
overseeing	
prevention	
measures 

Equans	group	
Health	&	Safety	
Department	and	
local	management	
committees,	Duty	
of	Care	Steering	
Committee 

Roadmap	
performance	
review	and	
decision-making, 
management	of	
action	plans 

Audit,	Internal	
Control 

Verifying	
implementation	
of	fundamentals 

Environment Own	activities	
and	on-site	
contractors/ 
temporary	
workers	and	
subcontractors  

CSR	managers	in	
the	operating	
divisions 

Environmental	
plan	for	local	
areas 

Risk	prevention	
and	awareness	
raising 

Equans	group	CSR	
Department 

Duty	of	Care	
Steering	Committee 

Roadmap	
performance	
review	and	
decision-making, 
management	of	
action	plans 

Audit,	Internal	
Control 

To	be	determined 

Human	rights	
and	fundamental 
freedoms 

Own	activities	
and	on-site	
contractors/ 
temporary	
workers	and	
subcontractors  

HR/Local	
compliance	
managers 

Risk	prevention	
and	
management	of	
incidents	in	
relation	to	this	
issue 

Equans	group	
Human	Resources	
and	Ethics	
departments 

Roadmap	
performance	
review	and	
decision-making, 
management	of	
action	plans 

Audit,	Internal	
Control 

Integration	into	
the	internal	
control	
arrangements 

ISO14001	
certifications	for	
all	scopes	
concerned 

All	issues Purchasing	
(without	
temporary	
workers	or	
subcontractors) 

Purchasing	
departments	of	
operating	
divisions	and	
Purchasing	
Managers 

Risk	prevention Equans	group	
Purchasing	
Department 

Duty	of	Care	
Steering	Committee 

Roadmap	
performance	
review	and	
decision-making, 
management	of	
action	plans 

Audit,	Internal	
Control 

In	the	process	of	
being	defined 

The	 main	 gross	 third-party	 risks	 are	 listed	 and	 described	 below	 in	 two 
separate	parts:	Own	Activities	and	Supply	Chain.	“Own	Activities”	refers	to 
activities	 carried	out	 in	 connection	with	Equans’	operations	using	 its	own 
workforce	or	subcontractors.	“Supply	Chain”	refers	to	activities	performed 
upstream	of	Equans’	operations	by	partners	in	connection	with	its	projects. 

Own	activities 

Summary	of	gross	risks	(before	the	roll-out	of	prevention	
and	mitigation	measures) 
The	 risk	 mapping	 below	 shows	 gross	 risk	 levels.	 The	 risk	 mitigation 
measures	 implemented	 by	 Equans	 are	 described	 in	 the	 section	 entitled 
“Prevention	Measures”.	Gross	risks	classified	as	“high”	were	the	subject	of 
particular	 focus	 in	 2024	 and	 2025,	 leading	 to	 a	 reduction	 in	 residual	 risk 
levels. 

• With	 regard	 to	 human	 rights,	 the	 gross	 risks	 identified	 range	 from 
moderate	 to	high	depending	on	geographic	 location.	Gross	 risks	 relating 
to	working	conditions	are	assessed	as	high	in	France,	in	particular	due	to 
its	 “Export”	 activities	 conducted	 in	 countries	with	higher	 risk	profiles	 in 

this	 area.	 Furthermore,	 gross	 risks	 associated	 with	 the	 rights	 of	 local 
communities	are	generally	higher	across	the	majority	of	Equans’	locations, 
given	 the	 potential	 impacts	 of	 certain	 infrastructure	 projects,	 such	 as 
high-voltage	transmission	lines	and	solar	farms. 

• In	 the	 area	 of	 health	 and	 safety,	 gross	 risks	 are	 assessed	 as	 high, 
reflecting	both	exposure	 to	challenging	 security	environments	 in	certain 
countries	where	 the	Equans	group	 conducts	export	operations,	and	 the 
occupational	hazards	 inherent	 to	 its	 activities,	 in	particular	 risks	of	 falls 
and	electric	shock. 

• Environmental	 risks	arising	 from	operations	are	another	key	 focus	area. 
Although	 Equans’	 business	 model	 is	 largely	 centred	 on	 activities	 that 
promote	the	decarbonisation	of	the	economy,	its	own	activities	generate 
climate-related	 risks	 due	 to	 emissions	 associated	 with	 energy	 and 
construction	 projects.	 Pollution	 and	 environmental	 incidents	 also 
represent	major	concerns,	particularly	 in	 jurisdictions	with	 less	stringent 
regulatory	 frameworks	 or	 in	 connection	 with	 complex	 projects.	 Finally, 
biodiversity	 and	 waste	 management	 require	 particular	 attention, 
especially	 for	 projects	 located	 in	 natural	 or	 environmentally	 sensitive 
areas. 
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Vigilance plan 
SUSTAINABILITY STATEMENT - VIGILANCE PLAN 

Modern slavery, human trafficking, forced 
labour, child labour 

Working conditions 

Workplace relationships 

Discrimination and harassment 

Rights of local communities: 

Health & Safety and Security risks 

Health & Safety 

Security 

Environmental risks 

Climate change 

Biodiversity and natural areas 

Pollution and environmental incidents 

Use of resources and waste management 
(circular economy) 

Summary of gross risks before prevention 
and mitigation measures France North America Latin America Belux & ANZ CH & NL CEDE UK & Ireland 

Human Rights risks 

Company-wide risk prevention and mitigation measures 
Equans takes specific company-wide actions to mitigate these risks or 
prevent serious breaches. The company-wide actions described below lay a 
foundation and address all risks specific to Equans' operations. Targeted 
actions, described in the following section, supplement this system for each 
material risk identified. 

• At operational level, Equans’ key managers formally commit to upholding 
ethical standards by signing an undertaking incorporating the 
requirements of the Vigilance plan. A standardised ethics clause is also 
available at group level and is proposed for inclusion in contracts covering 
the relevant activities. In addition, senior executives most exposed to 
ethical risks complete a dedicated training course facilitated by Equans’
Ethics Officer, which is designed to reinforce their understanding of 
business ethics and ethical behaviour. 

• Equans has established a mandatory training framework applicable to all 
employees, structured around three core priorities: ethics, health and 
safety, and cybersecurity. In addition, dedicated training on changes in 
CSR regulations, including the French duty of vigilance law, was delivered 
at Equans’ Legal Convention in September 2024. Further training was 
provided to the entire Purchasing function in 2025, and all training 
delivered by the Equans group Legal department includes a dedicated 
module on the French duty of vigilance law. 

• The duty of care mechanism includes routine assessment of subcontractor 
performance during and after service delivery, with immediate remedial 
action plans triggered if breaches are identified, particularly in relation to 
safety obligations. An annual awareness campaign is conducted to engage 
managers and subcontractors around preventive actions. Subcontractors, 
together with temporary workers, are involved in site preparation 
activities, thereby ensuring they are included in risk mitigation processes. 

• Furthermore, several Equans entities (including in the United Kingdom, 
Canada and Peru) are certified, or are in the process of obtaining 
certification, under ISO 14001 and ISO 45001 standards, reflecting the 
maturity of their environmental and occupational health and safety 
management systems. 

• A formal crisis management policy provides for appropriate escalation 
procedures, activation of a crisis unit, implementation of an action plan 
and routine post-incident reviews, ensuring a controlled approach to 
sensitive incidents. 

• Finally, via the Besignal whistleblowing facility, accessible to all employees 
and stakeholders, Equans’ Legal department received and processed over 
300 reports in 2025.

       Very high risk           High risk          Moderate risk          Low risk 
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Description	of	significant	risks	and	prevention	and	mitigation	measures 

Human	rights 
Working	conditions 

Description	of	gross	risks 
• The	 risk	of	modern	 slavery,	human	 trafficking,	 forced	 labour	and	 child 

labour	arises	primarily	due	 to	 the	potential	use	of	undeclared	 labour	by 
contractors	 or	 subcontractors	 working	 on	 construction	 sites.	 Within 
Equans’	operations,	key	risk	factors	include: 

▪ first	 and	 foremost,	 countries	 where	 the	 group	 conducts	 export 
operations	and,	in	particular,	countries	that	lack	mature	institutions	for 
dealing	with	 human	 rights	 and	working	 standards	 issues:	weak	 laws, 
weak	regulatory	authorities	and	weak	countervailing	powers; 

▪ numerous	worksites	 and	numerous	workers,	both	 Equans	 employees 
and	 subcontractors,	 who	 may	 potentially	 work	 alone	 on	 sites,	 thus 
creating	risks	in	terms	of	supervision	and	regulating	local	practices. 

• Risks	relating	to	labour	relations,	working	conditions	and	harassment	at 
Equans	encompass	excessive	working	hours,	pay	below	 the	 living	wage, 
workplace	 harassment,	 inadequate	 food,	 accommodation	 and	 sanitary 
conditions.	Key	risk	factors	include: 

▪ countries	 where	 the	 group	 conducts	 export	 operations	 and,	 in 
particular,	 countries	 that	 lack	 mature	 institutions	 for	 dealing	 with 
human	 rights	 and	 working	 standards	 issues:	 weak	 laws,	 weak 
regulatory	authorities	and	weak	countervailing	powers; 

▪ numerous	subcontractors	used,	including	employment	agencies,	whose 
workers	 change	 frequently;	 small	 companies,	 with	 limited 
management	 resources	 for	 dealing	 with	 human	 resources	 and 
subcontracting	issues; 

▪ individual	conduct	inconsistent	with	Equans’	values. 

Prevention	and	mitigation	measures 
Equans	 implements	 an	 ambitious	 and	 structured	 policy	 in	 the	 areas	 of 
human	rights,	quality	of	working	life	and	the	prevention	of	discrimination. 

In	matters	 relating	 to	work	 (forced	 labour,	minimum	 age,	working	hours, 
adequate	wages,	 freedom	 of	 association,	 etc.),	 Equans	 entities	 apply	 ILO 
requirements	 while	 respecting	 local	 regulations.	 In	 some	 countries,	 its 
working	arrangements	may	differ.	Where	 this	 is	 the	case,	 they	are	always 
accompanied	 by	 an	 appropriate	 organisation	 of	 work	 and	 sufficient	 rest 
time	following	the	period	worked. 

For	 certain	 projects	 outside	 France	 where	 there	 is	 no	 permanent	 local 
presence,	 the	entities	must	work	 through	 recruitment	agencies	 that	meet 
Equans’	ethical	criteria.	In	addition,	the	purchasing	teams	regularly	carry	out 
audits	 of	 suppliers	 and	 subcontractors,	 and	 the	 HR	 teams	 conduct 
anonymised	interviews	with	employees	to	verify	recruitment	conditions. 

The	Equans	group	has	created	a	Diversity,	Equity	and	Inclusion	portal	on	its 
Learning	Hub	training	platform,	which	is	accessible	to	all	employees	with	an 
internet	 connection.	 It	 offers	 modules	 on	 diversity	 (“Living	 Together	 in 
Diversity”)	and	sexism	(“Stop	Casual	Sexism”),	videos,	podcasts	and	lectures, 
as	well	as	a	self-assessment	module	for	managers. 

In	 2024,	 Equans	 introduced	 a	 “Breaking	 Bias”	 video	 series	 focused	 on 
conscious	and	unconscious	bias.	To	date,	nearly	6,000	managers	have	been 
completed	 on	 these	 topics,	 and	 1,500	 managers	 have	 received	 specific 
training	on	quality	of	working	life. 

In	2025,	a	video	 featuring	 the	CEO,	 the	Director	of	Human	Resources,	 the 
Head	 of	 Purchasing,	 the	 CSR	 Officer	 and	 the	 Legal	 Affairs	 Director	 was 
released	 to	 raise	 awareness	 among	 all	 Equans	 employees	 regarding	 the 
group’s	new	Human	Rights	policy. 

In	addition,	psychosocial	risk	prevention	programmes	are	implemented	in	a 
number	 of	 countries,	 providing	 free	 support	 services	 for	 employees.	 In 
France,	a	network	of	75	 “harassment	and	 sexism”	officers	was	 trained	 in 
2024	to	provide	local-level	oversight. 

An	 annual	 campaign	 to	 assess	 human	 rights	 risks	 in	 connection	with	 the 
group’s	 activities	 is	 also	 conducted	 across	 the	 operational	 entities.	 If	 the 
accommodation	 conditions	 for	 staff	 are	 good	when	 they	 are	working	 on 
projects	or	on	long‑distance	assignments	(such	as	in	guesthouses	or	hotels), 
they	 are	 nonetheless	 checked	 through	 regular	 audits	 carried	 out	 by	 the 
prevention	teams	or	internal	audit	teams. 

Finally,	the	annual	“ECHO”	engagement	survey	gave	42,800	employees	the 
opportunity	 to	share	 their	views	on	 their	working	environment,	equipping 
over	2,000	managers	with	actionable	 improvement	 tools	 to	 implement	at 
operational	level. 

Equans	holds	several	certifications	that	recognise	its	practices	in	areas	such 
as	working	 conditions,	employee	benefits,	 career	development,	 corporate 
culture,	 training,	 talent	management,	and	diversity	and	 inclusion:	 the	Top 
Employer	certification	in	France,	the	United	Kingdom,	Belgium	and	Canada; 
gender	parity	certification	 in	Canada;	and	the	Empresa	Segura	certification 
in	Peru. 

Local	communities 

Description	of	gross	risk 
Risk	 relating	 to	 the	 rights	 of	 local	 communities	 concerns	 potential 
infringement	 of	 communities’	 rights	 to	 a	 healthy	 environment,	 property 
rights,	and	natural	and	cultural	heritage.	Key	risk	factors	include: 

• infringement	of	 local	 communities’	 economic,	 social	 and	 cultural	 rights: 
land	 acquisition	 for	 major	 projects,	 which	 may	 result	 in	 population 
displacement	or	land	use	changes; 

• localised	 disturbances	 associated	 with	 infrastructure	 projects,	 including 
noise,	traffic	disruptions	and	visual	impacts	affecting	the	quality	of	life	of 
local	communities; 

• Potential	 infringements	 of	 indigenous	 peoples'	 rights	 in	 Australia	 and 
Canada:	land	rights	and	cultural	rights. 

Prevention	and	mitigation	measures 
Local	 prevention	 actions	 implemented	 on	 a	 case-by-case	 basis	 in 
coordination	with	the	customer.	These	interactions	with	local	communities, 
which	vary	depending	on	local	practices	and	local	law,	include: 

• neighbourhood	surveys	conducted	 in	the	UK,	 information	notices	posted 
at	worksites,	dedicated	outreach	platform,	consultation	meetings; 

• in	Canada,	Gastier	has	adopted	a	charter	for	indigenous	populations,	and 
a	dialogue	with	local	communities	is	established	in	advance	of	projects; 

• in	France,	a	dialogue	with	local	communities	is	maintained	before,	during 
and	after	projects.	Equans	is	implementing	specific	measures	for	the	long-
term	unemployed: 

• an	occupational	integration	clause	is	included	in	project	calls	for	tenders; 

• a	charity	has	been	set	up	to	support	people	in	fuel	poverty	and	train	the 
long-term	unemployed	for	jobs	in	energy	services; 

• as	part	of	 the	policy	of	 integrating	 young	people	 experiencing	difficulty 
entering	 the	 jobs	market,	10%	of	work/study	 interns	are	 recruited	 from 
disadvantaged	urban	areas. 

The	whistleblowing	 facility,	 details	 of	which	 are	 posted	 on	 Equans’	 sites, 
also	allows	local	communities	to	raise	concerns	where	necessary. 
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Health,	safety	and	Security 

Description	of	gross	risks: 
• The	 health	 and	 safety	 risk	 category	 covers	 workplace	 accidents	 and 

occupational	 illnesses.	 In	 the	 case	 of	workplace	 accidents,	 the	 principal 
risk	factors	at	worksites	fall	into	two	categories: 

▪ major	 risks,	 which	 are	 most	 often	 the	 cause	 of	 the	 most	 serious 
incidents	 (the	 most	 significant	 include	 falls	 from	 height;	 hazardous 
forms	of	 energy,	 such	 as	 electrical,	mechanical,	 compressed	 air,	 etc.; 
vehicles	and	machinery;	lifting	operations	and	heavy	load	handling); 

▪ minor	 risks,	 which	 cause	 frequent	 accidents	 (slip-and-fall	 accidents, 
pain	attributable	to	awkward	postures,	tools	and	working	conditions). 

• For	occupational	illnesses,	risk	factors	are	primarily	associated	with	past, 
long-term	exposure	to	asbestos,	noise	and	sustained	awkward	postures. 

• Regarding	security	risks,	the	main	risk	factors	are: 

▪ work	 assignments	 in	 countries	 with	 a	 deteriorated	 security 
environment; 

▪ performance	of	all	or	part	of	operations,	 including	export	activities,	 in 
areas	with	elevated	security	 risks	or	where	 the	security	situation	may 
deteriorate	rapidly. 

Prevention	and	mitigation	measures: 
At	 Equans,	 health,	 safety	 and	 security	 are	 core	 priorities,	 reflected	 in	 a 
common	 framework	 applicable	 to	 all	 its	 entities,	 countries	 and	 business 
activities,	 and	 coordinated	 by	 a	 dedicated	 network	 of	 health	 and	 safety 
officers. 

To	 limit	 health,	 safety	 and	 security	 risks,	 Equans	 has	 defined	 12	 golden 
rules,	which	are	implemented	in	all	locations	where	it	operates. 

Each	 business	 unit	 translates	 the	 Health	 and	 Safety	 policy	 into	 an 
operational	improvement	plan,	while	security	governance	is	coordinated	at 
Equans	France	level. 

This	approach	is	underpinned	by	strong	managerial	engagement,	induction 
training	 for	 new	 employees	 and	 ongoing	 training	 for	 all	 employees,	 and 
sharing	 of	 best	 practices	 and	 lessons	 learned	 from	 serious	 incidents.	 In 
addition,	 Equans	 provides	 “Safety	 First”	 e-learning	 modules	 for	 all 
employees,	along	with	specific	training	programmes	for	workers	exposed	to 
particular	 risks,	 temporary	 workers,	 subcontractors	 and	 employees	 on 
international	assignments	(ISOS	training). 

At	 operational	 level,	 safety	 is	 embedded	 from	 the	 worksite	 preparation 
stage,	 with	 reinforced	 onboarding	 and	 qualification	 checks	 for	 external 
contractors,	 participation	 in	 daily	 “toolbox	 talks”,	 pre-start	meetings,	 and 
mandatory	 use	 of	 proper	 personal	 protective	 equipment,	 including	 hard 
hats	fitted	with	chin	straps. 

Ongoing	awareness	initiatives,	such	as	Safety	Week	and	targeted	campaigns 
(e.g.	work-at-height	risks),	further	strengthen	this	safety	culture. 

Managers	 conduct	 monthly	 site	 visits	 and	 routinely	 integrate	 safety 
considerations	into	their	operational	practices. 

The	 most	 serious	 incidents	 are	 thoroughly	 investigated	 and	 corrective 
actions	are	immediately	implemented. 

In	addition,	Equans	 seeks	 to	assess	 the	 level	of	health	and	 safety	 culture 
within	 its	 teams.	 To	 that	 end,	 every	 year	 it	 confidentially	 surveys	 its 
employees	about	their	perceptions	of	their	working	conditions	and	whether 
they	 feel	 safe	and	have	 the	appropriate	means	 to	protect	 themselves.	At 
the	 same	 time,	because	 culture	 is	 conveyed	by	operational	management, 
managers	 were	 asked	 about	 their	 day‑to‑day	 commitment	 in	 order	 to 
identify	opportunities	 for	 improvement.	This	highlighted	the	need	to	work 
on	regularly	recognising	safe	behaviours	and	adopting	a	more	practical	and 
sincere	approach	in	the	field. 

The	security	of	employees	on	assignment	 is	rigorously	managed	through	a 
process	 comprising	 assessments	 of	 areas	 exposed	 to	 security	 risks, 
personalised	 recommendations,	 logistical	 and	 medical	 assistance,	 and 
psychological	 and	 family	 support	 in	 the	 event	 of	 a	 serious	 accident, 
including	activation	of	a	crisis	unit	if	necessary. 

Environment 

Description	of	risks: 
• Climate	 change	 risk	 is	 linked	 to	 greenhouse	 gas	 (GHG)	 emissions 

generated,	primarily	byÒ	the	following	activities: 

▪ construction	 support	 services	 (including	 the	 production	 of	 heating 
circuits); 

▪ multi-technical	services; 

▪ solar	farms;	and 

▪ cooling	operations. 

• At	Equans,	pollution	risks	and	 impacts	on	biodiversity	and	natural	areas 
primarily	occur	in	connection	with	construction	activities,	including: 

▪ emissions	of	dust,	exhaust	gases	and	noise,	as	well	as	oil	and	fuel	leaks 
from	construction	machinery	and	equipment; 

▪ disruption	to	the	movement	of	local	wildlife; 

▪ the	introduction	of	invasive	plant	species; 

▪ the	loss	of	greenfield	sites. 

• The	risk	relating	to	resource	use	and	waste	management	is	primarily	due 
to	 the	consumption	of	 resources,	 such	as	water	and	electricity,	and	 the 
generation	 of	 non-recyclable	 waste,	 particularly	 in	 countries	 where 
pollution	 control	 frameworks	 are	 weak	 and	 local	 waste	 management 
policies	are	insufficient	or	non-existent. 

Prevention	and	mitigation	measures 
In	 support	 of	 its	 environmental	 commitments,	 Equans	 implements	 a 
structured	policy	anchored	 in	 its	“Our	Planet”	programme,	communicated 
through	 the	 “My	 Fundamentals”	 induction	 booklet	 issued	 to	 all	 new 
employees. 

This	commitment	is	reflected	in	quantified	targets,	including	an	SBTi-aligned 
objective	to	reduce	Scope	1	and	Scope	2	carbon	emissions	by	42%	by	2030. 

To	 achieve	 this	 objective,	 the	 programme	 focuses	 on	 three	 priorities	 — 
climate,	 circular	 economy	 and	 biodiversity	 —	 and	 articulates	 the	 Equans 
group’s	environmental	goals.	A	biodiversity	risk	prevention	guide	has	been 
developed	 for	 photovoltaic	 and	 data	 centre	 operations	 to	 ensure	 that 
biodiversity	 considerations	 are	 integrated	 from	 the	 construction	phase.	A 
mandatory	 e-learning	 module,	 including	 a	 knowledge	 validation	 quiz, 
ensures	employees	fully	understand	these	issues. 

In	 addition,	 a	 biodiversity	 training	 package	 is	 available	 to	 help	 entities 
organise	 awareness-raising	 sessions.	 At	 operational	 level,	 a	 carbon 
transition	plan	has	been	developed	to	reduce	the	environmental	footprint 
of	Equans’	activities,	in	line	with	the	1.5°C	trajectory	established	by	the	Paris 
Agreement. 

This	 plan	 is	 implemented	 across	 the	 main	 subsidiaries	 through	 concrete 
actions.	 The	 transition	 opportunities	 identified	 primarily	 leverage	 Equans’
expertise	in	assisting	customers	to	achieve	a	sustainable	energy	and	climate 
transition,	which	is	the	core	of	its	business	model. 

Finally,	to	achieve	Equans’	objectives,	priority	actions	have	been	defined: 

• progressively	 electrifying	 the	 vehicle	 fleet	 (in	 countries	 where	 the 
electricity	mix	emits	less	than	350	kg	CO₂/MWh)	and	implementing	green 
mobility	policies	(target:	30%	electric	vehicles	by	2026;	80%	by	2030); 

• maximising	 fleet	 usage	 (carpooling,	 vehicle	 leasing	 allowances)	 and 
optimising	building	occupancy	efficiency; 
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• enhancing	building	energy	performance; 

• ensuring	that	95%	of	office	buildings	achieve	energy	consumption	below 
210	kWh/m²	by	2030; 

• deploying	 best-in-class	 technologies	 in	 owned	 buildings,	 prioritising 
solutions	 with	 the	 most	 favourable	 carbon	 cost-benefit	 ratio;	 in	 other 
buildings,	 submitting	 improvement	 proposals	 to	 landlords	 and,	 if	 no 
agreement	is	reached,	vacating	leased	premises; 

• replacing	 gas	 systems	 with	 heat	 pumps,	 installing	 green	 energy 
production	systems	and	decarbonising	Equans’	industrial	sites. 

2026	improvement	plan 
At	the	level	of	the	Risk	Committees,	risks	identified	under	the	Vigilance	plan, 
as	 well	 as	 other	 major	 Corporate	 Social	 Responsibility	 (CSR)	 issues,	 are 
taken	 into	 consideration,	 serving	 as	 a	 major	 driver	 for	 continuous 
improvement.	Since	2025,	this	has	resulted	in	the	introduction	of	a	new	risk 
category	within	the	committees’	risk	matrix. 

Furthermore,	 the	creation	of	a	 stakeholder	committee	promotes	dialogue 
and	 the	 integration	of	external	 stakeholder	expectations	 into	 the	duty	of 
care	strategy. 

Lastly,	 the	 roll-out	of	 the	Bouygues	group	Human	Rights	Policy,	combined 
with	an	action	plan	to	ensure	effective	 implementation	across	all	business 
segments,	 reinforces	 the	 strategy	 to	 prevent	 violations	 of	 fundamental 
rights	in	all	operations. 

Regarding	Human	rights	risks 
• Definition	of	an	awareness-raising	plan	 for	operational	 staff	 in	 line	with 

the	CSR	criteria	validated	at	Risk	Committee	level. 

• Inclusion	 of	 an	 ethics	 clause	 in	 relevant	 project	 contracts	 requiring 
compliance	 with	 Equans’	 human	 rights	 commitments,	 including 
commitments	towards	local	communities. 

Regarding	Health	&	safety	and	Security	risks 
• Continued	 implementation	 of	 health	 and	 safety	 initiatives	 in	 the 

“Fundamentals”	management	reference	manual. 

• Redesign	of	the	Health	and	Safety	training	module	to	enhance	employee 
training	and	awareness. 

Regarding	environmental	risks 
• Roll-out	 of	 the	 biodiversity	 awareness	 package	 to	 all	 employees,	 with 

priority	given	to	worksites,	particularly	in	the	photovoltaic	and	data	centre 
sectors. 

• Implementation	of	 the	 four	priority	actions	defined	under	 the	 transition 
plans	aimed	at	reducing	the	carbon	footprint	of	Equans’	activities. 

• Training	for	sales	teams	on	CSR	issues,	including	environmental	aspects,	in 
order	to	incorporate	these	criteria	into	tenders	and	projects. 

Supply	chain 

Summary	of	gross	risks	(before	the	roll-out	of	prevention	
and	mitigation	measures) 
The	 risk	 mapping	 presented	 below	 highlights	 the	 gross	 risks	 to	 which 
Equans	is	exposed	through	its	supply	chain,	prior	to	the	implementation	of 
its	 internal	 risk	 mitigation	 measures.	 The	 risk	 mitigation	 measures 
implemented	by	Equans	are	described	 in	 the	 section	entitled	 “Prevention 
Measures”.	Purchasing	categories	assessed	as	presenting	“very	high”	gross 
risks	were	 the	 subject	of	particular	 focus	 in	 2024	 and	 2025,	 leading	 to	 a 
reduction	in	residual	risk	levels. 

In	connection	with	the	Vigilance	plan,	the	assessment	of	purchasing-related 
gross	risks	has	identified	material	human	rights	and	environmental	issues. 

Sensitive	 purchasing	 categories	 include	 HVAC	 equipment,	 low-,	 medium-
and	 high-voltage	 equipment,	 lighting	 systems,	 cables,	 cooling	 equipment, 
machinery	 and	 vehicle	 hire	 services,	 photovoltaic	 panels,	 and	 tools, 
accessories	and	sundry	metal	products. 

• With	 regard	 to	 human	 rights	 and	 health	 and	 safety,	 risk	 exposure 
primarily	concerns	modern	slavery,	human	trafficking,	 forced	 labour	and 
child	 labour,	 as	 well	 as	 working	 conditions	 and	 labour	 relations.	 These 
risks	are	particularly	high	 for	photovoltaic	panels	and	certain	purchasing 
categories	 such	 as	 cables	 and	 metal	 products,	 due	 to	 complex	 supply 
chains	 and	 exposure	 to	 risk-prone	 geographies.	 Discrimination	 and 
harassment,	as	well	as	worker	health	and	safety,	are	also	significant	issues 
within	equipment	manufacturing	and	transport	operations. 

• The	 environmental	 impacts	 associated	 with	 purchasing	 are	 material 
across	all	mapped	categories.	Climate	change	risk	 is	assessed	as	high	for 
all	purchasing	categories,	due	to	greenhouse	gas	emissions	generated	by 
the	manufacturing,	transport	and	installation	of	equipment.	Pollution	and 
environmental	 incidents	 are	 also	 major	 risks,	 particularly	 for	 metal 
products,	 cables	 and	 cooling	 systems.	 Biodiversity	 and	 waste 
management	 are	 also	 critical	 focal	 points,	 in	 particular	 for	 photovoltaic 
panels	and	electrical	equipment,	whose	production	processes	and	end-of-
life	management	may	significantly	impact	ecosystems. 
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Summary of gross risks before prevention and 
mitigation measures 
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Company-wide risk prevention and mitigation measures 
Equans has implemented a basic framework of high-impact actions 
designed to address all risks specific to Equans’ purchases. Targeted actions, 
described in the following section, supplement this system for each 
material risk identified. 

Documentation database 
• CSR guidelines for buyers were drafted in 2024. These guidelines establish 

the Bouygues group's eight golden rules of responsible purchasing and 
require their application in Equans’ operations. The guidelines were 
approved by the CEO of Equans and subsequently signed by all Purchasing 
directors in Equans’ national markets in 2025; 

• Bouygues group CSR Charter for Suppliers and Subcontractors; 

• Human rights, health and safety and environmental clauses included in 
the group’s purchasing terms and conditions, as well as an audit clause. 

• A responsible purchasing governance memorandum has been drafted, 
which sets out the roles and responsibilities of the people involved. 
Responsible purchasing officers, tasked with rolling out the supplier due 
diligence process, have been appointed in all the operating entities. 

Assessment of suppliers and subcontractors 
Equans uses around 170,000 active suppliers and subcontractors. In 2024, it 
adopted a procedure for assessing environmental, human resources and 
health and safety risks that includes two levels of control: 

• First level of control: in 2024, Equans introduced a supplier mapping tool. 
This tool is used to assess the gross risk of key suppliers on environmental, 
human resources, ethical and responsible purchasing issues. These 
assessments are based on sector and country analyses for each supplier, 
and identify the suppliers most exposed to risk. The rating obtained draws 
on international databases and NGO reports. By year-end 2025, 
approximately 7,000 assessments had been completed. Suppliers 
identified as presenting potential CSR risk through the risk mapping tool 
are required to complete a CSR questionnaire (EcoVadis or equivalent). In 
2025, 35% of suppliers with framework contracts were covered by an 
EcoVadis-compliant assessment. Suppliers presenting a potential ethics 
risk are also required to complete an additional ethics assessment. 

• Second level of control: suppliers who do not obtain satisfactory results in 
the additional assessments (EcoVadis or ethics assessments), or that 
present potential risk according to the Equans group risk mapping, are 
audited on the most critical risk areas. In 2025, eight social audits and one 
environmental audit were planned for suppliers of cables, lighting 
systems, photovoltaic panels and structural components.

       Very high risk           High risk          Moderate risk          Low risk 
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Prevention	measures 
• Annual	campaigns	carried	out	in	all	operating	units	to	analyse	exposure	to 

human	 rights	 risk	due	 to	 their	business	 relationships	 (risk	of	association 
with	abuse	committed	by	a	supplier,	subcontractor	or	partner):	working 
conditions	on	worksites,	use	of	forced	labour	or	child	labour	by	suppliers, 
illegal	actions	committed	by	security	providers,	etc. 

The	CSR	audit	 clause	may	be	 implemented	 if	a	 supplier	 is	 suspected	of 
breaching	its	obligations	during	the	performance	of	the	contract. 

• For	 environmental	 issues,	 the	 methodology	 for	 calculating	 Scope	 3	 CO2

emissions	was	updated	and	automated	in	2024.	All	Equans	group	buyers	are 
able	to	see	the	CO2	emissions	of	the	purchasing	categories	for	which	they 
are	responsible	and	of	the	main	suppliers	in	their	panel.	These	results	have 
been	presented	to	all	the	Equans	group's	purchasing	directors	and	group-
wide	 buyers	 to	 enable	 them	 to	 set	 decarbonisation	 targets	 for	 their 
respective	areas.	Carbon	maturity	questionnaires	were	sent	to	600	suppliers 
in	2025.	Suppliers	assessed	as	less	mature	will	be	offered	dedicated	support 
programmes,	 while	 decarbonisation	 action	 plans	 will	 be	 developed	 with 
those	demonstrating	higher	levels	of	maturity. 

• Supplier	meetings	on	CSR	 issues	were	held	 in	all	operational	entities	 to 
present	Equans'	human	rights	and	decarbonisation	commitments	and	 its 
expectations	 for	 the	coming	years.	During	 these	meetings,	 suppliers	are 
challenged	 on	 their	 CSR	maturity	 levels	 and	 on	 the	 robustness	 of	 their 
decarbonisation	 plans.	 The	 results	 of	 the	 carbon	 maturity	 assessment 
conducted	with	the	600	suppliers	will	be	incorporated	into	these	meetings 
to	 serve	as	a	basis	 for	dialogue.	 In	2025,	123	 supplier	meetings	on	CSR 
issues	 were	 held,	 bringing	 the	 total	 to	 254	 meetings	 over	 three	 years 
(target:	500	by	2030). 

Two	 duty	 of	 care	 awareness	 sessions	 for	 buyers	were	 held	 in	 2025.	 The 
Equans	 group	 Director	 of	 Purchasing	 and	 the	 Legal	 Affairs	 Director 
presented	 the	 tools	available	 to	buyers	 to	 identify	and	 report	 risks.	These 
include	 a	 duty	 of	 care	 checklist	 designed	 to	 help	 buyers	 detect	 potential 
environmental,	 human	 rights	 and	 health	 and	 safety	 risks	 among	 their 
suppliers. 

Description	of	material	risks	and	prevention	and	mitigation	measures	specific	to	these	risks 

Human	Rights	and	Health,	Safety	and	Security 
Description	of	risks 

The	main	human	rights	risks	associated	with	purchases	are: 
• fundamental	 freedoms:	 undeclared	 subcontractors;	 night	 work; 

unidentified	 worksites;	 poorly	 trained	 workers;	 illegal	 labour,	 forced 
labour,	abusive	recruitment	practices,	illegal	child	labour,	modern	slavery; 

• labour	 relations	 and	 working	 conditions:	 excessive	 working	 hours; 
arduous	 and	 dangerous	 work;	 sub-adequate	 wages;	 discriminatory 
practices;	workplace	 harassment,	 inadequate	worker	 housing,	 food	 and 
health	conditions; 

• no	 staff	 representative	 body:	 non-existent	 labour	 relations;	 failure	 to 
respect	the	freedom	of	association	and	effective	recognition	of	the	right 
to	 collective	 bargaining	 guaranteed	 by	 the	 ILO	 Declaration	 on 
Fundamental	Principles	and	Rights	at	Work;	 lack	of	collective	bargaining; 
lack	of	employee	benefits;	personal	data	breaches;	breach	of	the	right	to 
privacy;	discrimination. 

These	risks	arise	due	to	the	following	risk	factors: 

• vulnerable	workers:	purchases	of	manufactured	products	containing	raw 
materials	 mined	 by	 vulnerable	 workers	 in	 countries	 with	 weak	 human 
rights	laws,	regulatory	authorities	and	countervailing	powers; 

• complex	 supply	 chain:	 difficult	 to	 trace	 and	 influence	 due	 to	 the 
involvement	 of	 numerous	 intermediaries	 and	 multiple	 subcontracting 
tiers	in	different	countries; 

• limited	supplier	base	for	photovoltaic	panels:	concentrated	market	with	a
small	number	of	suppliers,	most	of	whom	are	Chinese.	There	are	 limited 
non-Chinese	options	for	Tier	1	suppliers; 

• peaks	 in	 activity,	 off-hours	 work:	 unforeseen	 use	 of	 subcontracting 
platforms	 that	 are	 difficult	 to	 control,	 which	 can	 increase	 the	 risk	 of 
unauthorised	workers	at	worksites; 

• non-compliance	with	the	Purchasing	policy:	employees'	and/or	suppliers'
failure	to	understand,	or	ignorance	of,	ethical	and	purchasing	rules;	failure 
to	regularly	monitor	suppliers	under	framework	contracts; 

• pressure	on	contractors	to	meet	deadlines	and	cost	targets:	increased	risk 
of	deterioration	in	employees’	working	conditions	and	of	non-compliance 
with	human	rights	standards. 

The	main	health,	safety	and	security	risks	associated	with	purchases	are: 

• fatal	or	disabling	accidents; 

• dangerous	machinery,	falls	from	height,	burns,	electrocution,	poisoning; 

• exposure	to	harmful	chemicals; 

• illnesses	due	to	accidents	during	manual	handling	operations	on	worksites 
may	lead	to	musculoskeletal	disorders; 

• dust-	and	noise-related	illnesses; 

• security	risks	to	on-site	contractors. 

These	risks	arise	primarily	due	to	the	following	risk	factors: 

• purchases	of	manufactured	products	containing	 raw	materials	mined	by 
vulnerable	workers	 in	countries	with	weak	human	rights	 laws,	regulatory 
authorities	and	countervailing	Health	&	Safety	and	Security	powers; 

• pressure	on	contractors	 to	meet	deadlines	and	cost	 targets	 increase	 the 
risk	 of	 deterioration	 in	 employees’	 working	 conditions	 and	 of	 non-
compliance	with	health,	safety	and	security	standards. 

• non-compliance	with	the	Purchasing	policy	 leading	to	employees'	and/or 
suppliers'	 failure	 to	understand,	or	 ignorance	of,	ethical	and	purchasing 
rules;	failure	to	regularly	monitor	suppliers	under	framework	contracts. 

Prevention	and	mitigation	measures 
Equans	updated	its	contractual	clauses	to	further	ensure	that	human	rights 
and	corporate	social	responsibility	issues	are	taken	into	consideration	across 
its	 supply	chain.	Equans	prohibits	cascading	 subcontracting	arrangements, 
requires	 its	CSR	Charter	 to	be	appended	 to	 the	contracts	of	suppliers	and 
subcontractors,	and	 incorporates	 specific	health,	 safety	and	human	 rights 
requirements	into	its	general	terms	and	conditions	of	purchase. 

An	 audit	 clause	 is	 also	 included	 to	 enable	 more	 rigorous	 oversight	 of 
contractual	commitments. 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
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In	 the	event	a	 supplier	 is	 suspected	of	not	complying	with	 its	obligations, 
particularly	 in	 relation	 to	 health,	 safety	 or	 human	 rights,	 the	 CSR	 audit 
clause	 may	 be	 activated.	 Depending	 on	 the	 audit	 findings,	 Equans	 may 
implement	 corrective	 measures,	 including	 termination	 of	 the	 contractual 
relationship.	 These	 measures	 reflect	 the	 Equans	 group’s	 stringent 
expectations	 of	 its	 partners	 and	 its	 determination	 to	 prevent	 any	 risk	 of 
fundamental	rights	violations	in	the	conduct	of	its	activities. 

Recognising	 the	 increased	 exposure	 to	 human	 rights	 and	 occupational 
health	 and	 safety	 risks	 in	 the	 photovoltaic	 supply	 chain,	 Equans	 has 
implemented	enhanced	due	diligence	measures. 

Buyers	of	photovoltaic	panels	receive	targeted	awareness	training	on	these 
issues	 and	 take	 part	 in	 operational	 reviews	 during	 which	 suppliers	 are 
required	to	present	their	CSR	policies	and	action	plans. 

These	 meetings	 also	 provide	 an	 opportunity	 to	 reiterate	 Equans’
commitments	 regarding	 environmental	 protection	 and	 respect	 for 
fundamental	 human	 rights.	 In	 2025,	 in-person	 business	 reviews	 were 
conducted	with	the	participation	of	the	CSR	Purchasing	teams. 

Meetings	were	held	with	suppliers	of	photovoltaic	panels,	as	well	as	 their 
Tier	1	suppliers	(polysilicon	manufacturing	plants). 

In	total,	nine	sites	were	visited	and	assessed	regarding	their	management	of 
human	resources,	environmental	and	health	and	safety	issues. 

Unannounced	 inspections	of	worker	dormitories	were	 also	 carried	out	 to 
assess	 accommodation	 conditions.	 In	 addition,	 a	 specific	 assessment	 and 
audit	 programme	 (social	 and	 environmental)	 is	 being	 rolled	 out,	 which 
includes	 audits	of	 the	majority	of	 suppliers	with	whom	 Equans	maintains 
business	relationships. 

Environment 
Description	of	risks 
Only	 three	 product	 and	 equipment	 categories	 have	 been	 identified	 as 
exposed	to	very	high	risk,	due	to	the	significant	greenhouse	gas	emissions 
generated	 during	 their	 production	 and	 use:	 cables,	 lighting	 systems,	 and 
low-,	medium-	and	high-voltage	equipment. 

The	main	risk	factors	are	the	following: 

• specific	 environmental	 impacts	 of	 products:	 greenhouse	 gas	 emissions 
and	 pollutant	 emissions	 due	 to	 the	 manufacture,	 transport	 and	 use	 of 
products,	 consumption	of	non-renewable	 resources,	 generation	of	 toxic 
waste	and/or	large	quantities	of	waste; 

• ability	to	influence	customers:	inability	to	install	the	most	environmentally 
friendly	 products	 and	 equipment	 on	 worksites	 due	 to	 restrictions 
imposed	by	customers; 

• pressure	on	contractors	to	meet	deadlines	and	cost	targets:	increased	risk 
of	 breach	 of	 environmental	 requirements	 on	 worksites	 and	 across	 the 
supply	chain	in	order	to	achieve	expected	results; 

• country	 of	 sourcing:	 purchases	 of	 products	 in	 countries	 with	 weak 
environmental	laws,	regulatory	authorities	and	countervailing	powers; 

• complex	 supply	 chain:	 traceability	difficulties	due	 to	 the	 involvement	of 
numerous	 intermediaries,	 purchases	 of	 finished	 products	 only,	 which 
contain	large	numbers	of	components. 

Prevention	and	mitigation	measures 
• Equans	 has	 reinforced	 its	 environmental	 commitments	 through	 a

responsible	purchasing	strategy	integrated	into	its	CSR	policy. 

• A	 dedicated	 environmental	 section	 has	 been	 added	 to	 framework 
contracts,	 aligned	 with	 the	 roll-out	 of	 the	 “Our	 Planet”	 strategic	 plan, 
which	 aims	 to	 engage	 employees,	 suppliers,	 customers	 and	 other 

stakeholders	 across	 three	 key	 priorities:	 reducing	 greenhouse	 gas 
emissions,	circular	resource	use,	and	protecting	biodiversity. 

• In	line	with	these	objectives,	the	CSR	Purchasing	Charter	sets	out	two	key 
principles	for	buyers:	 integrating	carbon	criteria	 into	supplier	assessment 
processes,	as	well	as	into	product	selection	decisions. 

• In	parallel,	training	and	awareness	initiatives	have	been	carried	out,	such 
as	 the	 UK	 and	 Ireland	 teams’	 participation	 in	 the	 Supply	 Chain 
Sustainability	 School,	meet-ups	with	 local	 suppliers,	 and	 “Inventing	Our 
Low-Carbon	Lives”	workshops	facilitated	in	France. 

• To	 further	 strengthen	 prevention	 efforts,	 Equans	 is	 developing 
decarbonisation	 roadmaps	 for	 selected	 purchasing	 categories	 (in 
particular	 cables	 and	 lighting	 systems),	 which	 include	 assessments	 of 
lower-carbon	alternatives. 

• In	2025,	a	carbon	questionnaire	was	distributed	to	600	Equans	suppliers. 
The	objective	was	 to	 assess	 the	maturity	 level	of	 Equans’	 key	 suppliers 
and	 to	 implement	 appropriate	 action	 plans.	 A	 voluntary	 support 
programme	for	suppliers	assessed	as	less	mature	has	been	developed	by 
CarbonShift,	an	Equans	subsidiary	specialising	in	decarbonisation. 

2026	improvement	plan 
• Assessment	of	suppliers	and	subcontractors 

Equans	 plans	 to	 automate	 its	 third-party	 assessment	 system	 in	 order	 to 
achieve	a	more	 streamlined	and	efficient	assessment	process.	The	 results 
will	be	directly	 incorporated	 into	supplier	qualification	tools,	thus	enabling 
more	effective	consideration	of	CSR	criteria	within	purchasing	processes. 

• Prevention	measures 

To	 reinforce	 supply	 chain	 oversight,	 Equans	 will	 intensify	 its	 efforts	 to 
develop	 traceability	 solutions	 for	 photovoltaic	 panels	 and	will	 establish	 a 
framework	 for	 these	purchases	 in	a	comprehensive	policy.	An	action	plan 
will	 be	 rolled	 out	 to	 implement	 decarbonisation	measures	with	 suppliers 
that	contribute	most	significantly	to	Equans’	carbon	footprint,	as	well	as	to 
identify	 low-carbon	 alternatives	 offered	 by	 key	 partners.	 In	 addition, 
supplier	selection	criteria	based	on	carbon	maturity	will	be	 introduced	and 
incorporated	 into	 calls	 for	 tender	 for	 purchasing	 categories	 identified	 as 
presenting	significant	CSR	risk	exposure. 

• Training	and	awareness-raising 

Training	sessions	will	be	held	for	buyers	and	suppliers	to	raise	awareness	of 
social	 and	 environmental	 issues.	 Buyers	 involved	 in	 the	 procurement	 of 
cables,	lighting	systems	and	low-,	medium-	and	high-voltage	equipment	will 
be	prioritised	for	a	dedicated	programme	focused	on	climate-related	issues 
and	decarbonisation,	 in	order	 to	deepen	 their	expertise	 in	 these	 strategic 
areas. 

• Remedial	and	remediation	measures 

Remedial	action	plans	will	be	implemented	based	on	the	results	of	supplier 
assessments.	 This	 approach	 will	 address	 identified	 shortcomings	 and 
improve	partners’	compliance	with	CSR	expectations. 

• Quantified	targets	for	2030 

Equans	has	set	ambitious	targets	to	strengthen	 its	Vigilance	plan.	By	2030, 
95%	of	 suppliers	with	 framework	contracts	will	be	 required	 to	have	been 
assessed	 through	 the	 EcoVadis	 platform.	 In	 addition,	 meetings	 on 
environmental	 and	 human	 rights	 issues	 will	 be	 held	 with	 500	 strategic 
suppliers.	 With	 regard	 to	 training,	 100%	 of	 relevant	 employees	 will 
complete	training	on	the	Bouygues	group	Human	Rights	Policy	by	2026,	and 
all	employees	will	attend	awareness-raising	sessions	on	these	issues	within 
the	same	period.	Finally,	95%	of	buyers	will	be	trained	on	CSR	and	climate 
issues	by	2030,	and	a	new	mandatory	health	and	safety	training	module	will 
be	developed	by	2026,	in	addition	to	existing	local	programmes. 
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3.6.5 Bouygues	Telecom 
Bouygues	Telecom	is	a	French	all-round	operator	of	digital	communications 
and	services	with	sales	of	€7.8	billion	 in	2025,	10,500	employees	and	519 
stores	across	France. 

Founded	in	1994,	Bouygues	Telecom	is	committed	to	providing	its	B2B,	B2C 
and	 public	 administration	 customers	 with	 high-quality,	 innovative	 and 
secure	fixed	 and	mobile	 communications	 as	well	 as	 superfast	 internet	by 
constantly	improving	its	network	and	user	experience. 

At	 year-end	 2025,	 24.2	 million	 mobile	 customers	 and	 5.1	 million	 fixed 
customers	 put	 their	 trust	 in	 Bouygues	 Telecom.	 Its	 Entreprises	 division 
supports	 nearly	 100,000	B2B	 customers,	of	which	 70%	of	 the	CAC	 40,	 in 
adopting	 new	 collaborative	 practices	 and	 transforming	 their	 digital 
infrastructure. 

In	times	when	digital	technology	plays	an	essential	role,	Bouygues	Telecom 
is	convinced	that	human	connections	are	the	most	 important	connections. 
Bouygues	Telecom	has	been	committed	to	a	CSR	approach	since	the	2000s 
and	is	strengthening	its	stance	in	favour	of	a	more	responsible,	positive	and 
inspiring	digital	environment. 

In	 2024,	 Bouygues	 Telecom	 launched	 a	 revision	 of	 its	 sustainability 
roadmap,	in	consultation	with	all	its	stakeholders,	both	internal	(employees 
and	Executive	Management	Committee)	and	external	(customers,	suppliers, 
public	 authorities,	 industry	 federations,	 social	 economy	 players,	 schools, 
etc.),	with	the	aim	of	prioritising	CSR	 issues.	The	double	materiality	matrix 
was	created	in	2024. 

The	 new	 CSR	 strategy	 was	 announced	 in	 early	 2025	 and	 is	 structured 
around	three	core	priorities: 

• being	 a	 committed	 and	 responsible	 digital	 company	 that	 nurtures	 the 
well-being	of	its	people	and	ensures	strong	business-ethic	and	responsible 
purchasing	values; 

• fostering	 a	 safe	 and	 inspiring	 digital	 environment	 for	 its	 customers	 to 
provide	them	with	a	positive	experience	of	digital	technology,	particularly 
in	terms	of	parenting	and	digital	accessibility; 

• providing	digital	technology	that	supports	the	environmental	transition	so 
as	 to	 ramp	 up	 decarbonisation	 and	 ensure	 the	 resilience	 of	 digital 
activities,	 to	optimise	digital	 technology’s	use	of	 resources	and	preserve 
biodiversity. 

Scope	of	subsidiaries	and	supply	chain 
Bouygues	 Telecom	 deploys	 and	 manages	 fixed	 and	 mobile	 telecoms 
networks,	 which	 it	 uses	 to	 offer	 its	 customers	 fixed-line	 telephony	 and 
digital	services. 

To	develop	its	business,	it	draws	on	an	organisational	structure	built	around 
the	following	key	entities: 

• a	group-wide	division	and	 six	 regional	divisions	manage,	coordinate	and 
provide	support	for	all	operations; 

• six	customer	relations	centres,	 including	four	 in	France,	one	subsidiary	 in 
Portugal	(Bouygues	Telecom	Services)	and	one	subsidiary	in	Tunisia	(Xpert 
Call); 

• a	 network	 of	 501	 stores	 operated	 through	 an	 ecosystem	 of	 branches, 
affiliates	and	authorised	agents,	as	well	as	a	subsidiary	(La	Poste	Mobile) 
providing	in-store	customer	services; 

• Tisseo,	a	subsidiary	responsible	for	customer	connection	activities. 

• In	 Telecom	works	with	approximately	2,600	suppliers, 
organised	into	42	purchasing	families,	addressing	the	following	needs: 

addition,	Bouygues	

▪ In	 connection	 with	 the	 development	 and	 operation	 of	 the	 telecoms 
network:	 sourcing	 of	 telecom	 and	 IT	 hardware,	 software	 and	 SaaS 
solutions,	and	environmental	and	energy	 infrastructure	equipment,	as 
well	as	performance	of	works	and	services	at	telecom	and	IT	sites; 

▪ in	connection	with	 the	delivery	of	digital,	fixed	and	mobile	 telephone 
services	to	customers:	procurement	of	a	range	of	customer	equipment 
and	devices	 (such	as	mobile	 terminals	and	SIM	cards),	digital	services 
and	televisual	content,	the	provision	of	customer	services,	and	product 
refurbishment,	reconditioning	and	after-sales	service	activities; 

▪ In	connection	with	 its	general	operations:	procurement	of	equipment 
and	the	performance	of	various	services. 

The	table	below	provides	an	overview	of	Bouygues	Telecom’s	value	chain	as 
described	above.	The	two	tables	that	 follow	present	a	more	detailed	view 
of	its	own	activities	and	the	purchasing	categories	that	comprise	this	value 
chain. 
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BOUYGUES TELECOM’S SIMPLIFIED VALUE CHAIN 

Scopes	assessed	by	Bouygues	Telecom	in	connection	with	the	Vigilance	plan 

Scope	covered Activity	category Purchasing	sub-category/subsidiary 

Own	activities Support,	management	and	coordination	activities Group-wide	support	functions	(HR,	Finance,	Purchasing,	etc.) 

Management	and	coordination	of	sales	and	customer	activities 

Management	and	coordination	of	technical	activities 

Sales	and	customer	relations	activities Customer	relations	and	call	centres 

Stores/RCBT 

Bouygues	Telecom	Services	(subsidiary	in	Portugal) 

La	Poste	Mobile 

Xpert	Call	(subsidiary	in	Tunisia) 

Connection	activities Tisseo	Services	(subsidiary) 

Technical	activities	(Network	and	IT) Networks	–	Site	acquisition,	leases,	property	portfolio,	external	relations	and	liaison	
with	elected	officials 

Networks	–	Deployment,	civil	engineering	and	equipment 

Networks	–	Operations,	maintenance	and	incident	management 
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Management/lead functions 

Management/lead functions 

Company-wide support functions (HR, Finance, Purchasing, etc.) 

PURCHASING AND DELIVERY 
OF PRODUCTS AND EQUIPMENT TECHNICAL ACTIVITY (NETWORK AND IS) 

Lease 
management Works 

Site roll-out, operation 
and maintenance 

Services on Telecoms and IT sites 

MARKETING & CUSTOMERS ACTIVITY (B2B AND B2C) 

Products and 
services design 

Digital services 
and televisual 

content 

Sales and 
customer 
relations 

Product repair, 
refurbishing 

and after-sales 
service 

COMPANY-WIDE SUPPORT FUNCTIONS 

Various services provided 

Electronic equipment 
– Telecoms hardware & IT

Digital services and software 
– Software and Saas

Miscellaneous devices - Customers 

Site infrastructure equipment 
Lo

gi
st

ic
s a

nd
 tr

an
sp

or
t s

er
vi
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s 

Electronic equipment 
– Customer devices (electronic

accessories and handsets, SIM
cards, routers) 

Miscellaneous devices - Employees 

En
er

gy
 

――  Own activities        ――  Purchase of products and services        ――  Own activities and purchase of products and services 
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Purchasing	categories Purchasing	sub-categories 

Energy Energy 1. Energy

Site	infrastructure	
equipment 

Site	infrastructure	equipment 2. Towers

3. Other	site	infrastructure	equipment 

4. Power	generators

5. Batteries 

6. HVAC 

Miscellaneous	equipment Miscellaneous	equipment:	Customers 7. Protective	accessories	(plastic,	glass,	fabric) 

8. Freebies 

9. Manufacturing,	publishing,	printing

Miscellaneous	equipment:	Employees 10. Store	and	staff	equipment

11. Sales	staff	attire 

12. Vehicles 

13. Catering	and	events 

14. Office	supplies 

Electronic	equipment Electronic	equipment:	Telecom	&	IT	hardware 15. Telecom	&	IT	hardware

Electronic	equipment:	Customer	equipment 16. Electronic	accessories	and	handsets 

17. SIM	cards 

18. Router

Services Deployment,	operation	and	maintenance	of	sites 19. Hardware	and	software	installation	and	deployment

20. Site	maintenance	services 

21. Services	on	Telecoms	and	IT	sites 

22. Maintenance	of	Telecoms	&	IT	equipment

23. Intellectual,	IT	and	telecom	services 

Services	on	Telecoms	and	IT	sites 

Customer	services 24. Commercial	operations 

25. Sales	operations 

26. Customer	connection

27. Call	centres 

Logistics	and	transport	services 28. Logistics	services 

29. Transport	services 

Product	refurbishment,	reconditioning	&	after-sales	service 30. Product	refurbishment,	reconditioning	&	after-sales	service 

Various	services	provided 31. Intellectual	services 

32. Staff	on-site	services 

33. Staff	travel 

34. Temporary	workers

35. Contributions

Digital	services	
and	software 

Digital	services	and	software:	Software	and	SaaS 36. Infrastructure	as	a	Service	(IaaS) 

37. SaaS	platforms 

38. Telecom	&	IT	software 

Digital	services	and	software	Digital	services	
and	broadcasting	content 

39. Digital	services	and	broadcasting	content 

Works Works 40. Works	on	telecom	and	IT	sites 

41. Date	centre	works 

42. Store	works 
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Governance 
Bouygues	 Telecom	 has	 set	 up	 a	 company-wide	 duty	 of	 care	 governance 
structure	 with	 representatives	 from	 three	 departments:	 CSR	 & 
Commitment,	Legal,	Human	Resources	and	Purchasing. 

The	 CSR	 &	 Commitment,	 Purchasing	 and	 Legal	 departments	 jointly 
coordinate	 duty	 of	 care	 arrangements	 and,	 depending	 on	 the	 issues 
discussed	at	duty	of	care	committee	meetings,	include	representatives	from 
other	 departments,	 such	 as	 the	 Human	 Resources,	 Health	 and	 Safety, 
Regulatory	Affairs	and	Risk	departments. 

This	 duty	 of	 care	 committee,	 which	 meets	 two	 or	 three	 times	 a	 year, 
discusses	 the	 risks	 identified	 and	 the	 corresponding	 preventive	 and 
remediation	measures. 

On	 22	 January	 2026,	 the	 risks	 and	 prevention	 and	 mitigation	 measures 
described	 below	 were	 presented	 to	 Bouygues	 Telecom’s	 senior 
management. 

Monitoring	and	control	systems 

Monitoring	arrangements 
The	 table	below	outlines	 the	arrangements	 in	place	 to	monitor	duty	of	 care	 issues.	 It	 lists	 the	 relevant	 supervisory	and	oversight	bodies,	 the	members 
involved,	their	roles	and	how	frequently	the	actions	implemented	are	monitored. 

Issues Scope Oversight	body Members	(position	and	function) 
Role(s)	of	the	
oversight	body 

Monitoring	
frequency 

Duty	of	care Global Company-wide	
duty	of	care	
governance 

Legal	department 

Purchasing	department 

CSR	&	Commitments	department 

• Duty	of	care	monitoring	
and	coordination 

Quarterly 

Vigilance	
Committee 

CSR	&	Commitments	department:	CSR	&	
Commitments	Director,	CSR	Strategy	&	
Compliance	manager,	Environment	manager 

• Critically	assessing	and	
making	contributions	to	
the	Vigilance	plan 

Twice	a	year 

Legal	department:	Competition	and	
Compliance	manager,	DPO 

Purchasing	department:	CSR	Purchasing	
Performance	Manager,	CSR	Supplier	Risk	
Management	Manager,	Supplier	&	CSR	Risk	
Manager. 

HR	department:	Health	&	Safety	Manager,	
Labour	Relations	Manager	(RCBT) 

Regulatory	Affairs	department:	Head	of	the	
Health	Regulations	Unit 

CSR	(including	
Environment	
issues) 

Global CSR	Committee All	Bouygues	Telecom	operating	departments • 

•

Coordinating	the	CSR	
strategy 
Facilitating	the	roll-out	of	
the	CSR	strategy	within	
the	departments 

Quarterly 

Health	&	Safety	
and	Security 

Own	activities	and	
on-site	contractors/ 
temporary	workers  

National	Network	
Health	&	Safety	
Committee 

Subsidiaries’	
committees 

Network	Health	&	Safety	Managers 

HR	managers	in	the	subsidiaries	coordinated	
by	the	Bouygues	Telecom	Labour	Relations	
department 

• Process	oversight	and	
control,	monitoring	
regulatory	and	health	
developments 

Quarterly 

Infrastructure	and	
Health	Committee	
and	Telecom	
Equipment	and	
Health	Committee 

All	relevant	Bouygues	Telecom	operating	
departments 

Human	rights	
and	fundamental	
freedoms 

Global Human	Rights	
committee 

Legal	department 

Purchasing	department 

CSR	&	Commitments	department 

• Coordinating	and	
overseeing	the	process 

Quarterly 

HR	department 
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Performance	indicators 
For	duty	of	care	purposes,	Bouygues	Telecom	monitors	two	types	of	indicators: 

• Indicators	introduced	pursuant	to	the	implementation	of	the	CSRD,	which	are	also	discussed	in	the	Sustainability	Statement	in	Chapter	3	of	this	document; 
and 

• specific	indicators	reported	in	connection	with	the	duty	of	care. 

Indicators Target Issues	concerned Scope 
2025 

outcome 
2024 

outcome 
2023 

outcome 

Reduction	in	carbon	footprint	between	the	reference	year	
and	previous	year 

SBTi-endorsed	
targets 
scope	1, 

Environment 
(E1-6) 

Global 20% -8.2% -7.2%

scope	2, 
scope	3. 

Handsets	collected	for	recycling	or	re-use - Environment Own	activities 325,663 309,166 278,984 

Workplace	accident	frequency	rate - Health	&	Safety Own	activities 5.83 5.95 7.58 
(S1-14) 

Workplace	accident	frequency	rate	
(resulting	in	and	not	resulting	in	time	off	work) 

- Health	&	Safety 
(S1-14) 

Own	activities 8.95 8.95 n.a.

Workplace	accident	severity	rate - Health	&	Safety Own	activities 0.61 0.50 0.59 
(S1-14) 

Number	of	fatal	accidents	among	workers 0 Health	&	Safety Own	activities 0 0 0 
(S1-14) 

Total	workplace	accidents - Health	&	Safety Own	activities 100 101 129 
(S1-14) 

Total	workplace	accidents	
(resulting	in	and	not	resulting	in	time	off	work) 

- Health	&	Safety 
(S1-14) 

Own	activities 153 152 n.a.

Number	of	serious	human	rights	and	fundamental	
freedoms	incidents 

- Human	rights/ 
fundamental	freedoms

Own	activities 0 0 n.a.

Specific	indicators	reported	solely	in	connection	with	the	duty	of	care: 

Indicators Issues Scope 
2025 

outcome 
2024 

outcome 
2023 

outcome 

Number	of	active	suppliers	at	31/12	of	the	year - Purchasing Approx.	2,600 Approx.	2,600 2,100 

Percentage	of	top	50	suppliers	with	whom	Climate	strategy	
meetings	were	held	during	the	year 

Environment Purchasing 90% 78% 56% 

Percentage	of	top	50	suppliers	who	have	approved	a	
decarbonisation	clause	for	at	least	one	purchasing	category  

Environment Purchasing 10% 10% 10% 

Percentage	of	buyers	trained	in	CSR	as	applied	to	procurement	
through	sessions	on	the	environmental	questionnaire	and/or	
LCAs	and/or	"Fresque	du	Climat"	workshops	and/or	socially-
responsible	purchasing	and/or	responsible	purchasing	
fundamentals 

Human	rights,	health	&	safety	
and	the	environment 

Purchasing 100% 100% 100% 
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Control	arrangements 
For	many	years,	a	specific	governance,	steering	and	monitoring	system	has	focused	on	the	CSR	issues	to	which	Bouygues	Telecom	is	exposed.	CSR	policies 
and	indicators	are	also	audited	by	its	statutory	auditors	in	connection	with	non-financial	audits. 

The	table	below	shows	the	control	arrangements	set	up	for	each	issue	covered	by	the	Vigilance	plan: 

Level	1	controls Level	2	controls Level	3	controls 

Issues Scope Actions Who? Actions Who? Who? Actions 

Duty	of	care Global Regular	internal	
monitoring	update 

Employees	of	
the	
Purchasing,	
Legal	and	CSR	
departments 

Duty	of	Care	Committee Purchasing,	Legal,	
CSR,	Environment, 
Regulatory	Affairs 
and	Internal	
Control	
departments 

- Statutory	
auditor	audits

Health	&	Safety	
and	Security 

Own	activities	
and	on-site	
contractors/ 
temporary	
workers  

Security	(reporting 
tool	for	workplace 
accidents	and	
occupational	
illnesses) 

Completeness	
of	data	verified 
by	HR	
departments 

Workplace	Accidents	
Committee	(quarterly	
workplace	accident	
review	with	senior	
management) 

EcoVadis	commitment 

Bouygues	
Telecom	group	
Health	and	Safety	
Manager 

Head	of	HR	
Management	
Control 

Health	&	Safety 
manager 

Environment Contribution	by	
operational	leads	
or	data	owners 

Approval	by	
the	strategic	
coordinators	
or	by	their	line	
managers 

Approval	of	data	
reported	to	the	CSR	&	
Commitments	
department 

Ecovadis 

Environment	unit	
of	the	CSR	&	
Commitment	
department 

Environment	
manager 

Human	rights	
and	
fundamental	
freedoms 

Training	courses	
on	fighting	all	
forms	of	
discrimination 

HR	and	CSR	
departments 

EcoVadis	commitment - -

All	issues Off-site	
purchases 

Setting	up	and	
monitoring	
supplier	audit	
audits 

Purchasing	
department 

Purchasing	
department 

-

Summary	of	gross	risks	and	prevention	and	mitigation	measures 
This	summary	is	the	product	of	an	ongoing	assessment	carried	out	over	the 
past	several	years,	based	on	the	following	sources: 

• use	of	Bouygues	SA’s	 third-party	 risk	mapping	methodology,	established 
in	2023	and	updated	in	2024	and	2025; 

• consultation	with	teams	with	expertise	in	third-party	and	operational	risks 
relevant	 to	 the	 duty	 of	 care	 within	 Bouygues	 Telecom	 SA	 and	 its 

Own	activities 
Summary	of	gross	risks 
The	 risk	 mapping	 presented	 below	 highlights	 the	 gross	 risks	 to	 which 
Bouygues	Telecom	is	exposed	within	the	scope	of	its	own	activities,	prior	to 
the	implementation	of	its	internal	risk	mitigation	measures.	“Own	activities" 
refers	 to	 Bouygues	 Telecom’s	 support,	 management	 and	 coordination, 
sales	 and	 customer	 relations,	 connection,	 technical,	 IT	 and	 network 
activities	carried	out	by	its	own	employees	and	those	of	its	subsidiaries. 

With	regard	to	human	rights,	the	only	gross	risks	assessed	as	high	concern 
working	conditions	and	labour	relations,	as	well	as	the	risk	of	discrimination 

subsidiaries:	 RCBT,	 Bouygues	 Telecom	 Services,	 La	 Poste	 Mobile,	 Xpert 
Call	and	Tisseo; 

• consultation	of	a	number	of	trusted	external	sources. 

The	 main	 gross	 third-party	 risks	 are	 listed	 and	 described	 below	 in	 two 
separate	parts:	Own	Activities	and	Supply	Chain 
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and	 harassment	 within	 foreign	 subsidiaries	 providing	 customer	 relations 
services.	 In	 the	 area	 of	 health,	 safety	 and	 security,	 two	 gross	 risks	 are 
considered	 high:	 threats	 to	 the	 security	 of	 employees	 working	 in	 RCBT 
network	 retail	 outlets	 and	 the	 risk	 of	 workplace	 accidents	 to	 which 
connection	technicians	are	exposed.	Lastly,	 in	the	environmental	field,	the 
risk	 of	 contributing	 to	 climate	 change	 through	 network	 operations	 is	 the 
only	 gross	 risk	 assessed	 as	 high.	 The	 following	 section	 provides	 a	 more 
detailed	description	of	all	these	risks. 
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Summary of gross risks before prevention 
and mitigation measures 

Support, management 
and coordination 

activities 

Sales and customer 
relations activities 

Connection 
activities 

IT, Network and 
Technical activities 

Human Rights risks 

Modern slavery, human trafficking, forced labour, child labour 

Working conditions 

Labour relations 

Discrimination and harassment 

Rights of local communities: 

Health & Safety and Security risks 

Health & Safety 

Security 

Environmental risks 

Climate change 

Biodiversity and natural areas 

Pollution and environmental incidents 

Use of resources and waste management (circular economy) 

Description of significant risks and prevention 
and mitigation measures 

LABOUR RELATIONS AND WORKING CONDITIONS STANDARDS 
IN FOREIGN SUBSIDIARIES 

Description of risk 
In certain jurisdictions, local factors may impact the extent to which 
practices align with the Bouygues group’s standards, in particular with 
respect to working conditions, labour relations and the prevention of 
discrimination and harassment. 

The main factors affecting this risk are the national contexts of the countries 
in which subsidiaries operate: 

• applicable laws, public policies, supervisory authorities and collective 
agreements in these areas; 

• the socio-economic profiles of local workers and their ability to effectively 
exercise and defend their rights. 

Prevention and mitigation measures 
When a new subsidiary is established, whether in France or internationally, 
Bouygues Telecom undertakes to ensure that all Bouygues group values and 
policies are applied to the subsidiary’s employees. This commitment 
covers: 

• compliance with applicable labour laws and existing collective 
agreements; 

• providing pay and employee benefits that fairly reward employees’ work; 

• rigorous oversight of working time arrangements; 

• ongoing improvement of the working environment; 

• fighting all forms of discrimination and harassment; and 

• fostering constructive labour relations. 

Accordingly, Bouygues Telecom has ensured that the following measures are 
implemented within Bouygues Telecom Services, its subsidiary in Portugal: 

• a comprehensive remuneration and employee benefits policy. For 
example, Bouygues Telecom goes beyond its statutory obligations by 
providing health and life insurance, including access to preventive 
healthcare services such as medical treatment consultations (four hours 
per month) and free consultations with certified psychologists; 

• rigorous oversight of working time arrangements, supported by a 
dedicated monitoring tool and a flexible working time policy incorporating 
specific scheduling arrangements for certain employee groups, such as 
senior employees; 

• ongoing improvement of the working environment, including targeted 
initiatives to enhance workplace ergonomics and the application of 
standards equivalent to those in France for all workstations and 
equipment; 

• the commissioning of external assessments, such as “Great Place to 
Work” and “Top Employer”, which confirm the high level of employee 
satisfaction with working conditions. 

Similarly, Bouygues Telecom has ensured that the following measures are 
implemented within Xpert Call, its subsidiary in Tunisia: 

• the adoption of a Code of Ethics and the creation of a works council 
composed of employee representatives; 

• pay set at a level four times higher than the Tunisian minimum wage, 
together with employee benefits such as meal vouchers; 

• implementation of a CRM-based time-recording system combined with shared 
scheduling tools, ensuring compliance with statutory working time limits; 

• ongoing improvement of the working environment, including targeted 
initiatives to enhance workplace ergonomics and introduction of a taxi 
service to mitigate delays due to local transport infrastructure limitations; 

• monitoring labour relations and employee engagement through annual 
satisfaction surveys, and tracking recommendation rates and staff 
turnover and absenteeism metrics.

       Very high risk           High risk          Moderate risk          Low risk 

BOUYGUES - 2025 UNIVERSAL REGISTRATION DOCUMENT 364

3



THREATS	TO	THE	SECURITY	OF	EMPLOYEES	OF	THE	RÉSEAU	
CLUB	BOUYGUES	TELECOM	(RCBT)	STORE	NETWORK 

Description	of	risk 
Bouygues	Telecom	has	observed	an	increase	in	the	number	of	assaults	and 
incidents	of	rude	behaviour	in	the	stores	of	its	RCBT	retail	network. 

The	main	factors	contributing	to	these	risks	include: 

• the	financial	value	of	products	held	in	stores; 

• the	large	number	of	retail	outlets	throughout	France	that	may	be	exposed 
to	such	incidents;	and 

• differences	 in	management	practices,	depending	on	whether	 stores	 are 
operated	as	branches,	affiliates	or	authorised	agents	of	RCBT. 

Prevention	and	mitigation	measures 
Firstly,	 an	 industry-wide	 consultation	 has	 been	 initiated	 to	 advocate	 for 
legislative	change	permitting	manufacturers	to	block	stolen	mobile	phones 
sold	in	all	stores,	which	would	significantly	reduce	their	appeal	to	robbers. 

Secondly,	RCBT	is	implementing	the	following	measures	within	its	branches: 

• optimisation	 of	 in-store	 inventory	 levels	 to	 make	 sales	 outlets	 less 
attractive	targets	for	theft; 

• enhanced	security	measures	in	both	sales	areas	and	back-office	premises 
(including	 video-surveillance	 systems,	 secure	 storage	 units	 and	 GPS 
tracking	devices); 

• close	 cooperation	with	 law	 enforcement	 authorities	 to	 ensure	 effective 
protection; 

• annual	 audits	 of	 all	 stores	 to	 check	 that	 security	 systems	 are	 working 
properly;	and 

• implementation	 of	 a	 structured	 post-robbery	 support	 programme, 
providing	 individual	and	 collective	psychological	and	 social	assistance	 to 
affected	 employees	 to	 help	 them	 cope	 with	 potentially	 traumatic 
incidents. 

Thirdly,	 RCBT	 actively	 engages	 its	 network	 of	 affiliates	 and	 authorised 
agents	on	security	matters	through	contractual	clauses,	as	well	as	through 
regular	 updates,	 at	 mandatory	 quarterly	 meetings,	 on	 security	 measures 
implemented	in	stores	and	proposals	for	innovative	secure	retail	fittings. 

HEALTH	AND	SAFETY	RISKS,	IN	PARTICULAR	ACCIDENT	RISKS,	
TO	WHICH	TECHNICIANS	ARE	EXPOSED 

Description	of	gross	risk 
Bouygues	Telecom	has	observed	an	elevated	 incidence	of	accidents	 (falls, 
cuts,	 electric	 shocks	 and	 road	 traffic	 accidents)	 impacting	 the	 activities 
performed	by	 technicians	who	 carry	out	 connection	works	on	 customers’
premises. 

The	main	factors	contributing	to	these	risks	include: 

• frequent	road	travel;

• work	at	heights;

• work	performed	near	live	electrical	cables;	and 

• prolonged	crouching	or	overhead	working	positions,	which	may	result	 in 
musculoskeletal	disorders. 

Prevention	and	mitigation	measures 
Safeguarding	 the	 health	 and	 safety	 of	 its	 workforce	 is	 a	 key	 priority	 for 
Bouygues	Telecom,	which	mobilises	appropriate	organisational,	human	and 
technical	resources	to	ensure	that	all	employees	work	 in	the	best	possible 
conditions. 

• Implementation	of	this	safety	culture	at	operational	level	is	ensured	by	a 
network	of	dedicated	health	and	safety	officers.	These	liaisons	coordinate 
awareness-raising	 and	 training	 initiatives	 for	 all	 teams,	 ensuring	 that 
health	 and	 safety	 requirements	 and	 best	 practices	 are	 consistently 
embedded	in	employees’	day-to-day	activities. 

• Bouygues	Telecom	also	prepares	annual	health	and	safety	reports,	which 
are	 submitted	 for	 review	 by	 employee	 representatives,	 with	 a	 view	 to 
reaching	a	shared	understanding	of	the	risks	faced	by	employees	and	the 
effectiveness	 of	 the	 prevention	 and	 mitigation	 measures	 implemented. 
These	 reports	draw	on	a	 continuous	 review	and	prevention	 framework, 
including	 individual	 meetings	 centred	 on	 employees’	 workplace 
experience	 (in	 particular	 workload	 perception)	 and	 regular	 surveys 
addressing	issues	such	as	work-life	balance. 

• Finally,	 in	 the	 event	of	 an	 accident,	 an	 extraordinary,	multi-stakeholder 
Health	 &	 Safety	 and	 Working	 Conditions	 Committee	 is	 convened.	 This 
committee,	composed	of	employee	representatives	and	medical	experts, 
is	 tasked	 with	 identifying	 root	 causes	 and	 developing	 a	 concrete	 and 
scalable	action	plan	to	ensure	the	risk	is	properly	managed. 

Bouygues	 Telecom	 is	 also	 committed	 to	 ensuring	 that	 these	 health	 and 
safety	 requirements	 apply	 across	 all	 its	 subsidiaries,	 particularly	 those 
employing	technical	staff.	This	 is	particularly	the	case	at	Tisseo,	where	the 
following	measures	are	implemented: 

• risk	assessments	conducted	through	a	multi-stakeholder	process	involving 
employee	representatives; 

• field	 interviews	and	 surveys	 to	obtain	direct	 feedback	 from	 technicians, 
enabling	a	more	granular	analysis	of	risk-prone	situations; 

• safety	procedures	and	precautionary	guidelines	updated	with	specific	and 
relevant	measures	derived	from	the	analyses	and	interviews	conducted; 

• in	parallel,	Bouygues	Telecom	rolls	out	a	change	management	programme 
targeting	teams	and	managers,	aimed	at	strengthening	the	safety	culture 
and	 improving	 compliance	 with	 safety	 procedures	 and	 precautionary 
guidelines	 (awareness-raising,	 training,	managers’	participation	 in	multi-
stakeholder	 reviews	 in	 the	 event	 of	 accidents	 involving	 their	 team 
members); 

Internal	 and	 external	 audits	 conducted	 to	 verify	 compliance	 with 
established	procedures. 

CLIMATE	CHANGE	IMPACT	OF	NETWORK	OPERATIONS 

Description	of	risk 
Network	operations	are	the	primary	source	of	Bouygues	Telecom’s	Scope	1 
and	Scope	2	carbon	emissions	(71%	in	2025). 

The	main	factors	contributing	to	these	risks	include: 

• energy	 consumption	 required	 to	operate	 radio	 sites	 and	data	 transport 
infrastructure,	including	data	centres; 

• the	use	of	fossil	fuels	to	power	back-up	generator	systems. 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
Vigilance	plan 
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Prevention	and	mitigation	measures 
• Bouygues	 Telecom’s	main	data	 centre	 is	 ISO	 50001	 certified	 and	 it	 is	 a 

signatory	to	the	European	Code	of	Conduct	for	Energy	Efficiency	 in	Data 
Centres.	 Furthermore,	 the	 energy	 management	 system	 has	 been 
strengthened	across	the	mobile	telephone	network.	In	line	with	its	energy 
efficiency	 strategy,	 Bouygues	 Telecom	 signed	 the	 Ecowatt	 charter	 in 
2022,	with	 the	objective	of	 reducing	 its	electricity	 consumption	by	10% 
during	the	winter	season;	this	commitment	is	renewed	each	year. 

• In	 Telecom	has	established	a	set	of	major	 initiatives, 
prioritised	 by	 scope	 and	 by	 their	 impact	 on	 the	 various	 types	 of 
equipment	used	within	its	network: 

addition,	Bouygues	

▪ to	address	the	network’s	Scope	1	emissions,	Bouygues	Telecom	has	set 
targets	 to	 reduce	 the	 use	 of	 back-up	 generators	 and	 has	 adopted 
initiatives	 to	 develop	 biofuel	 solutions	 and	 test	 hybrid	 generator 
systems	combining	solar	and	hydrogen	energy.	Finally,	for	data	centres, 
Bouygues	Telecom	is	also	exploring	alternative	refrigerant	solutions; 

▪ with	 regard	 to	 Scope	2	emissions	 from	data	 transmission	operations, 
Bouygues	 Telecom	 has	 introduced	 initiatives	 to	 reduce	 the	 power 
consumption	of	data	centre	air-conditioning	systems	(eco-cooling),	with 
plans	to	extend	this	solution	to	all	newly	commissioned	sites; 

▪ concerning	 Scope	 2	 emissions	 from	 radio	 network	 operations, 
Bouygues	 Telecom	 has	 implemented	 energy-saving	 features,	 such	 as 
automatically	 switching	 radio	 cells	 to	 standby	 mode	 if	 no	 traffic	 is 
detected	over	a	defined	period. 

• Lastly,	 Bouygues	 Telecom	 has	 entered	 into	 a	 10-year	 Corporate	 Power 
Purchase	 Agreement	 (CPPA)	 with	 Starkraft	 for	 the	 supply	 of	 solar-
generated	 electricity	 in	 France,	 supplemented	 by	 renewable	 energy 
guarantees	of	origin,	covering	82%	of	 its	electricity	requirements.	Across 
the	 mobile	 network,	 advanced	 energy	 management	 tools	 have	 been 
deployed,	as	well	as	energy-saving	features,	such	as	automatic	night-time 
switch-off	at	nearly	12,300	sites. 

Radio	frequency	exposure	associated	with	network	equipment 
Leading	European	and	international	public	health	authorities	concur 
that,	in	light	of	current	scientific	evidence,	no	proven	health	risk	has 
been	 established	 if	electromagnetic	 wave	 exposure	 remains	below 
the	 thresholds	 recommended	 by	 the	 World	 Health	 Organization 
(WHO).	 The	 WHO	 draws	 on	 the	 work	 of	 the	 International 
Commission	 on	 Non-Ionizing	 Radiation	 Protection	 to	 formulate	 its 
guidelines	 regarding	 public	 exposure	 to	 electromagnetic	 fields. 
These	 thresholds	 have	 been	 adopted	 by	 most	 countries,	 including 
France	 (Decree	 no.	 2002-775	 of	 3	 May	 2002),	 and	 apply	 to	 all 
radiocommunication	services. 

Bouygues	Telecom	is	committed	to	implementing	measures	aimed	at 
reducing	 exposure	 to	 radio	 frequencies,	 in	 compliance	 with 
applicable	 regulations,	 and	 in	 a	 spirit	 of	 full	 transparency	 towards 
the	public	and	its	employees. 

In	 2023,	 Bouygues	 Telecom	 signed	 an	 inter-operator	 agreement 
setting	out	the	procedures	for	mast	power	cuts	during	works	carried 
out	on	multi-operator	sites. 

A	 comprehensive	 training	 and	 awareness	 programme	 has	 been 
implemented.	 Each	 technician	 is	 provided	 with	 an	 individual 
exposure	 meter	 and	 trained	 in	 its	 use.	 Informational	 videos	 are 
available	on	the	Bouygues	Telecom	website	to	explain	the	effects	of 
radio	 waves	 and	 to	 pass	 on	 the	 opinions	 of	 the	 public	 health 

authorities.	Customers	are	also	provided	with	information,	either	in-
store	 or	 when	 entering	 into	 a	 subscription,	 including	 a	 health 
brochure	and	a	map	of	relay	masts. 

Bouygues	Telecom	continuously	monitors	the	opinions	issued	by	the 
French	 health	 agency	 (Anses),	 European	 institutions	 and 
international	 bodies	 such	 as	 the	 WHO,	 as	 well	 as	 independent 
experts.	 Atypical	 exposure	 levels	 (above	 6	 V/m)	 are	 analysed. 
Bouygues	 Telecom	 strictly	 complies	 with	 regulatory	 requirements 
concerning	 the	 disclosure	 of	 radio	 equipment	 exposure	 levels	 and 
the	monitoring	of	public	exposure. 

Internal	procedures	are	regularly	updated,	including	demarcation	of 
safety	zones	around	relay	masts,	installation	of	appropriate	signage, 
and	enhanced	tools	for	the	safe	deployment	of	infrastructure. 

In	 the	 event	 of	potential	 non-compliance,	 corrective	measures	 are 
immediately	 implemented:	 site	 lockout/tagout	 procedure, 
suspension	of	emissions	 in	the	affected	sectors,	and	rectification	of 
safety	 zoning	 and	 signage	 following	 audit.	 If	 equipment	 placed	 on 
the	 market	 is	 found	 by	 the	 French	 National	 Frequencies	 Agency 
(ANFR)	to	exceed	regulatory	thresholds,	Bouygues	Telecom	 informs 
its	customers	and	may	suspend	its	commercial	distribution. 

2026	improvement	plan 
In	 addition	 to	 the	 new	 CSR	 strategy	 announced	 in	 early	 2025,	 specific 
actions	addressing	various	duty	of	care	 issues	within	 the	scope	of	 its	own 
activities	 are	 also	 planned	 in	 order	 to	 reinforce	 control	 over	 the	 risks 
described	above. 

Regarding	human	rights: 
Increase	HR	 support	provided	by	Bouygues	Telecom	 to	new	and/or	 less 
mature	subsidiaries 

• monitor	the	consolidation	of	human	resources	management	frameworks 
at	Xpert	Call	and	Tisseo; 

• develop	 and	 implement	 a	 Bouygues	 HR	 management	 framework 
applicable	to	all	new	subsidiaries,	which	includes	the	following	elements: 
a	 detailed	 reference	 guide	 and	 self-assessment	 tool,	 a	 library	 of	 best 
practices,	 compliance	 monitoring	 mechanisms,	 and	 coordination	 of	 a 
network	of	HR	officers. 

Regarding	health,	safety	and	security: 
Reinforce	 the	 commitment	 of	 RCBT	 affiliates	 and	 authorised	 agents	 to 
managing	 labour	 relations,	 working	 conditions,	 and	 health,	 safety	 and 
security	risks 

• when	contracts	are	signed	and	renewed,	reinforce	contractual	provisions 
addressing	 labour	 relations,	 working	 conditions,	 and	 health,	 safety	 and 
security	 risks,	 and	 conduct	 awareness	 initiatives	on	 these	 issues	 among 
contracting	parties; 

• At	mandatory	quarterly	meetings,	facilitate	dedicated	training	sessions	on 
labour	relations,	working	conditions,	and	health,	safety	and	security	risks; 

• share	 best	 practices	 and	 lessons	 learned	 from	 RCBT	 and	 from	 affiliates 
and	authorised	agents	with	greater	maturity	in	these	areas; 

• offer	pooled	 solutions	 (e.g.	equipment	 available	 for	order	 via	Bouygues 
Telecom); 

• coordinate	an	information-sharing	network	focused	on	CSR-related	risks. 
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Regarding the environment: 
• continue the Climate initiative and ensure it is properly implemented; 

• continue actions promoting eco-design and the circular economy. 
Distribute the new circular economy policy featuring a dedicated 

section on waste. This policy will be implemented on the basis of a 
roadmap incorporating quantitative performance targets, which will be 
overseen by the existing Climate ambassador network. Dedicated 
governance and monitoring arrangements will be established for this 
purpose. 

Supply chain 

Summary of gross risks 
The risk mapping presented below highlights the gross risks to which 
Bouygues Telecom is exposed within the scope of its supply chain, prior to 
the implementation of its internal risk mitigation measures. This scope 
covers all purchases of goods (energy, site infrastructure equipment, 
electronic and miscellaneous equipment) and services (service contracts, 
digital services, software and works) necessary for its operations. 

Suppliers, service providers and subcontractors involved in purchases of site 
infrastructure equipment, miscellaneous equipment and works are exposed 
to high gross risks across several risk sub-categories in the areas of human 
rights, health, safety and security, and the environment. These risks are 
assessed as very high in the case of purchases of electronic equipment. The 
following section provides a more detailed description of all these risks. 

Summary of gross risks before prevention and 
mitigation measures 

Energy 
Site 

infrastructure 
equipment 

Miscellaneous 
equipment 

Electronic 
equipment Services 

Digital 
services and 

software 
Works 

Modern slavery, human trafficking, forced labour, 
child labour 

Working conditions 

Labour relations 

Discrimination and harassment 

Rights of local communities 

Health & Safety and Security risks 

Health & Safety 

Security 

Environmental risks 

Climate change 

Biodiversity and natural areas 

Pollution and environmental incidents 

Use of resources and waste management (circular 
economy) 

Human Rights risks 

Assessment of suppliers and subcontractors 
Bouygues Telecom works with approximately 2,600 active suppliers (as at 
31 December 2025). Bouygues Telecom’s Purchasing department has set up 
tools in response to issues involving human rights and fundamental 
freedoms, health and safety, and the environment: 

• member of the Joint Alliance for Corporate Social Responsibility (JAC) 
since 2022, a non-profit body of telecoms operators that aims to verify, 
assess and drive forward the implementation of CSR by their main 
suppliers. 

• initial on-site CSR audits conducted of suppliers of telecom and IT 
equipment and customer equipment exposed to very high duty of care 
risk, and of selected off-site service providers exposed to high duty of care 
risk. In particular, the aim is to verify that the working conditions of 
suppliers' employees who manufacture products are in compliance with 
ILO conventions. Between 2014 and 2024, 79 on-site audits have been 
conducted at the initiative of Bouygues Telecom; 

• annual CSR assessment campaign (via the EcoVadis platform) for suppliers 
identified as eligible based on the duty of care risk mapping by purchasing 
category, equating to over 100 eligible suppliers; 

• ad hoc questionnaires distributed to Bouygues Telecom suppliers on 
issues with high risk exposure, including conflict minerals, forced labour 
and the situation of the Uyghur people. 

If an initial on-site CSR audit identifies non-compliance, the supplier is 
required to implement a corrective action plan. Implementation is 
subsequently verified through a follow-up on-site audit or document 
review. In cases of recurring non-compliance, dedicated meetings are held 
with the suppliers concerned to identify root causes and strengthen 
corrective measures.

       Very high risk                High risk Moderate risk           Low risk 
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Furthermore,	if	a	supplier	obtains	a	score	below	45/100	in	an	EcoVadis	CSR 
assessment,	 a	 meeting	 is	 held	 to	 analyse	 the	 deficiencies	 identified,	 a 
corrective	action	plan	 is	requested,	and	a	new	assessment	 is	scheduled	on 
the	anniversary	of	the	previous	assessment. 

Description	of	gross	material	risks	and	prevention	
and	mitigation	measures	specific	to	these	risks 

Risk	of	violation	of	human	rights	and	the	health,	safety	and	
security	of	suppliers,	service	providers	and	subcontractors 
Description	of	gross	risk 
• modern	 slavery,	 human	 trafficking,	 forced	 labour,	 child	 labour:	 risks 

related	to	the	sourcing	of	conflict	minerals	used	to	manufacture	electrical 
and	electronic	equipment; 

• health	 and	 safety:	 exposure	 to	 hazardous	 chemicals,	 extreme 
temperatures,	 tools	 that	 can	 cause	 disabling	 injuries,	 and	 workplace 
accident	risks; 

• non-compliance	with	working	conditions:	risks	related	to	the	sourcing	of 
conflict	minerals	used	to	manufacture	electrical	and	electronic	equipment 
and	 difficult	 working	 conditions	 in	 the	 electronic	 components	 supply 
chain; 

• labour	relations	risks:	risk	of	non-existent	management-labour	dialogue	in 
the	electronic	components	supply	chain; 

• discrimination	 and	 harassment:	 risk	 of	 discrimination	 in	 the	 electronic 
components	supply	chain; 

• rights	of	local	communities:	high	risk	that	the	extraction	of	raw	materials 
will	adversely	impact	vulnerable	communities; 

• personal	security	risks:	risks	to	the	security	of	workers,	particularly	those 
involved	 in	 the	 extraction	 of	 conflict	 minerals	 in	 the	 electronic 
components	supply	chain. 

The	main	factors	contributing	to	these	risks	are: 

• the	 significant	 or	 very	 significant	 volume	 of	 purchases	 of	 the	 relevant 
products; 

• a	 complex	 supply	 chain	 may	 make	 traceability	 of	 raw	 materials	 and 
components	difficult; 

• the	presence	of	vulnerable	workers,	particularly	upstream	 in	 the	 supply 
chain; 

• extraction	of	minerals	in	unstable	regions,	in	countries	with	weak	human 
rights	or	health	and	safety	laws,	regulatory	authorities	and	countervailing 
powers; 

• equipment	manufacturing	operations	in	countries	with	weak	labour	rights 
or	 health	 and	 safety	 laws,	 regulatory	 authorities	 and	 countervailing 
powers. 

Prevention	and	mitigation	measures 

Spotlight	on	the	working	conditions	of	Uyghurs	within	the	value	
chain 
Each	year	for	the	past	three	years,	following	the	publication	of	a	report	by 
the	Australian	Strategic	Policy	 Institute	mentioning	certain	of	 its	suppliers, 
Bouygues	 Telecom	 has	 written	 to	 15	 suppliers	 regarding	 the	 working 
conditions	of	Uyghurs	in	the	Xinjiang	region	of	China. 

Spotlight	on	the	sourcing	of	conflict	minerals	used	to	manufacture	
electrical	and	electronic	equipment 
Bouygues	Telecom	incorporates	the	duty	of	care	obligations	with	regard	to 
minerals	 sourced	 from	 conflict-affected	 areas	 into	 its	 documentation 
database	and	responsible	purchasing	practices. 

The	specifications	of	calls	for	tender	addressed	to	suppliers	of	electrical	and 
electronic	equipment	contain	specific	requirements	relating	to	the	policies 
and	 controls	 suppliers	 must	 implement	 to	 identify	 and	 prevent	 risks 
associated	with	minerals	sourced	from	conflict-affected	areas. 

In	 addition,	 a	 questionnaire	 on	 this	 subject	 was	 sent	 in	 2025	 to	 19	 key 
suppliers	 within	 purchasing	 categories	 assessed	 as	 presenting	 very	 high 
gross	risk,	in	order	to	update	the	analyses	previously	conducted	in	2022	and 
2020. 

Climate	change	impact	of	goods	and	services	purchased 
Description	of	gross	risk 
• greenhouse	 gas	 emissions	 generated	 by	 the	 manufacture	 and	 use	 of 

electronic	 products:	 high	 energy	 and	 carbon	 impact	 of	 the	 electronics 
manufacturing	and	processing	industry	(use	of	diesel,	oil); 

• impact	of	works	services	performed	at	telecom	sites. 

The	main	factors	contributing	to	these	risks	include: 

• a	 complex	 supply	 chain	making	 traceability	 of	 raw	materials	 and	 lower 
manufacturing	tiers	difficult; 

• the	large	volume	of	purchases	of	electrical	and	electronic	equipment; 

• purchases	 in	 countries	 with	 weak	 environmental	 protection	 laws, 
regulatory	authorities	and	countervailing	powers; 

• energy	performance	of	manufacturing	sites:	energy	mix	of	 the	 region	 in 
which	the	site	is	located. 

Prevention	and	mitigation	measures 
Firstly,	 Bouygues	 Telecom	 conducts	 ongoing	 monitoring	 and	 each	 year 
identifies	 suppliers	 with	 the	 greatest	 impact	 on	 its	 carbon	 footprint. 
Strategic	 dialogues	 are	 held	 with	 these	 suppliers	 in	 order	 to	 understand 
their	approaches,	identify	impact	reduction	measures,	and	initiate	concrete 
actions.	 This	 dialogue	 has	 been	 reinforced	 through	 Business	 Review 
meetings	 held	 with	 key	 partners,	 which	 are	 attended	 by	 Purchasing 
directors,	 operational	 staff	 and	 their	 supplier	 counterparts,	 and	 during 
which	environmental	performance	is	specifically	addressed. 

In	parallel,	key	suppliers	are	bound	through	environmental	clauses	requiring 
them	 to	 increase	 their	 sustainability	 maturity,	 conduct	 life	 cycle 
assessments,	 reduce	 the	 carbon	 footprint	 of	 their	 products	 and	 services, 
and	 report	 on	 their	 actions	 during	 dedicated	 follow-up	 meetings. 
Environmental	 performance	 is	 a	 significant	 criterion	 in	 supplier 
consultations	and	award	decisions.	Selected	suppliers	 receive	 feedback	on 
areas	 for	 improvement,	 while	 a	 capacity-building	 pathway	 is	 offered	 to 
unsuccessful	bidders. 

Bouygues	 Telecom	 also	 promotes	 capability	 building	 among	 its	 buyers 
through	dedicated	training	programmes	(corporate	environmental	strategy, 
eco-design,	circular	economy	and	 life	cycle	assessment	(LCA))	and	the	roll-
out	of	tools	to	support	these	initiatives. 

Lastly,	Bouygues	Telecom	continues	 to	actively	pursue	eco-design,	circular 
economy	 and	 raw	 material	 optimisation	 initiatives	 in	 collaboration	 with 
selected	suppliers. 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
Vigilance	plan 
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Biodiversity	loss	and	risk	of	pollution 
Description	of	gross	risk 
• biodiversity	loss:	ground	surface	area	occupied	by	installations	and	impact 

of	corresponding	works;	risk	of	water	consumption	in	the	manufacture	of 
electrical	 and	 electronic	 equipment;	 impact	 of	 mineral	 extraction, 
particularly	in	the	case	of	unregulated	mines; 

• risk	of	pollution:	industrial	pollution	risks	in	the	value	chain,	particularly	in 
metal-extraction	mines;	risk	of	soil,	air	and	water	pollution	throughout	the 
electronic	components	manufacturing	chain. 

The	main	factors	contributing	to	these	risks	include: 

• a	 complex	 supply	 chain	making	 traceability	 of	 raw	materials	 and	 lower 
manufacturing	tiers	difficult; 

• the	large	volume	of	purchases	of	electrical	and	electronic	equipment; 

• purchases	 in	 countries	 with	 weak	 environmental	 protection	 laws, 
regulatory	authorities	and	countervailing	powers. 

Prevention	and	mitigation	measures 
Bouygues	 Telecom	 incorporates	 biodiversity	 considerations	 into	 its 
environmental	 strategy	 through	 awareness-raising,	 prevention	 initiatives 
and	corporate	patronage.	 In	2024,	“Fresque	de	 la	Biodiversité”	workshops 
were	 held	 for	 the	 Purchasing	 and	 Network	 teams,	 and	 the	 projects 
supported	 by	 the	 Bouygues	 Telecom	 Foundation	 were	 showcased 
internally.	 A	 biodiversity	 impact	 assessment	 conducted	 by	 a	 specialist 
consultancy	 identified	 key	 risks,	 dependencies	 and	 levers	 for	 action.	 A 
programme	 of	 desk	 or	 on-site	 CSR	 audits	 of	 suppliers	 supplements	 this 
approach. 

Product	life	cycle	and	waste	management	under	a	circular	economy	
approach 
Description	of	gross	risk 
• waste:	 consumption	 of	 resources	 and	 significant	 generation	 of	 waste 

throughout	 the	value	chain,	 including	potentially	hazardous	waste;	non-
compliant	 treatment	of	WEEE	 a,	plastic	waste,	 recyclability	of	materials; 
use	of	non-recyclable	materials; 

• use	 of	 rare	 and	 scarce	 resources:	 use	 of	 non-recyclable	 materials; 
extraction	 and	 consumption	 of	 rare	 and	 scarce	 resources	 (rare	 metals, 
etc.). 

The	main	factors	contributing	to	these	risks	include: 

• a	 complex	 supply	 chain	making	 traceability	 of	 raw	materials	 and	 lower 
manufacturing	tiers	difficult; 

• the	large	volume	of	purchases	of	electrical	and	electronic	equipment; 

• purchases	 in	 countries	 with	 weak	 environmental	 protection	 laws, 
regulatory	authorities	and	countervailing	powers; 

Prevention	and	mitigation	measures 
• Bouygues	 Telecom	 has	 further	 strengthened	 its	 commitment	 to	 the 

circular	 economy	 and	 eco-design	 through	 a	 strategy	 structured	 around 
product	 innovation,	 training,	 prevention	 and	 collaboration	 with	 its 
partners. 

• In	2022,	Bouygues	Telecom	 introduced	five	environmental	commitments 
for	 its	 new	 fixed-line	 products,	 including	 the	 incorporation	 of	 recycled, 
halogen-free	 plastics,	 the	 gradual	 reduction	 of	 their	 carbon	 and	 energy 
footprint,	 obtaining	 environmental	 certifications,	 and	 improved 
accessibility	for	persons	with	disabilities. 

• Eco-design	 lies	 at	 the	 core	 of	 its	 practices:	 following	 the	 launch	 of	 a 
certified	TV	decoder	and	modem,	Bouygues	Telecom	further	innovated	in 
2024	 by	 assembling	 new	 modems	 from	 refurbished	 legacy	 models, 
thereby	reducing	associated	carbon	emissions	by	58%.	This	approach	has 
been	extended	 to	other	equipment,	 such	as	 remote	controls,	which	are 
now	manufactured	entirely	from	recycled	plastic	recovered	from	end-of-
life	products. 

• Bouygues	 Telecom	 also	 acts	 both	 upstream	 and	 downstream	 of	 the 
product	 life	 cycle:	 it	 promotes	 the	 reuse	 or	 recycling	 of	 end-of-life 
equipment,	 requires	 suppliers	 to	 conduct	 life	 cycle	 assessments,	 and 
encourages	them	to	adopt	eco-design	approaches. 

• In	 parallel,	 Bouygues	 Telecom	 raises	 awareness	 among	 its	 buyers	 and 
employees	 through	 training	 programmes,	 workshops	 (such	 as	 the 
“Fresque	des	Déchets	Tertiaires”	on	packaging	waste)	and	a	dedicated	e-
learning	module.	 Lastly,	 it	 continues	 to	 implement	 concrete	 prevention 
measures,	 in	particular	 through	 the	 “Sustainable	Smartphone	Solutions” 
programme,	 its	partnership	with	Back	Market,	and	the	reuse	of	network 
equipment,	 while	 actively	 contributing	 to	 national	 discussions	 on	 the 
circularity	of	critical	raw	materials. 

2026	improvement	plan 
In	 addition	 to	 the	 new	 CSR	 strategy	 announced	 in	 early	 2025,	 specific 
actions	addressing	various	duty	of	care	issues	within	the	scope	of	its	supply 
chain	are	also	planned	in	order	to	reinforce	control	over	the	risks	described 
above. 

Regarding	human	rights	and	fundamental	freedoms,	
and	health,	safety	and	security 
• continue	 to	 assess	 the	 CSR	 maturity	 of	 suppliers	 through	 EcoVadis 

assessments	and	encourage	them	to	implement	action	plans	if	necessary. 

• continue	to	conduct	supply	chain	audits,	either	on	its	own	or	with	the	JAC, 
and	implement	any	corresponding	action	plans; 

• update	 the	responses	of	suppliers	surveyed	 in	2025	 through	 the	conflict 
minerals	questionnaire	and	monitoring	maturity	levels; 

• continue	 assessments	 of	 suppliers	 participating	 in	 calls	 for	 tenders	 and 
required	to	complete	the	conflict	minerals	questionnaire; 

• continue	 to	 provide	 training	 to	 Purchasing	 department	 employees,	 in 
particular	through	dedicated	human	rights	e-learning	modules; 

• program	the	Purchasing	 IS	to	conduct	supplier	CSR	monitoring,	 including 
collecting	EcoVadis	ratings. 

Regarding	the	environment 
• continue	actions	 that	promote	eco-design	and	 the	 circular	economy	 for 

products	and	services	delivered	to	Bouygues	Telecom; 

• continue	 to	 take	 environmental	 considerations	 into	 account	 when 
selecting	subcontractors	and	suppliers; 

• continue	to	hold	meetings	and	workshops	and	develop	specific	tools	with 
key	 suppliers	 to	 help	 them	 acquire	 greater	 maturity	 on	 environmental 
issues	and	reduce	the	carbon	footprint	of	their	products	and	services; 

• continue	to	include	environmental	clauses	in	contracts	with	key	partners; 

• continue	to	train	the	employees	of	the	Purchasing	department. 

a Waste	electrical	and	electronic	equipment. 
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3.6.6 TF1 
As	France’s	 leading	media	group,	TF1	 is	present	all	along	 the	entire	value 
chain,	 from	 in-house	 production,	 creation	 and	 TV	 broadcasting	 to	 the 
distribution	 of	 television	 and	 on-demand	 media	 services.	 It	 attracts	 over 
60	million	 TV	 viewers	 each	month	 and	 reaches	 an	 average	 of	 38	million 
people	in	France	through	its	digital	platform.	The	TF1	group	is	also	a	leading 
producer	and	distributor	of	 television	 content.	 In	 this	 capacity,	 it	 supplies 
content	to	all	industry	players,	from	television	channels	to	digital	platforms, 
for	 distribution	 to	 their	 respective	 audiences.	 At	 year-end	 2025,	 the	 TF1 
group	had	3,600	employees	and	sales	of	€2,297	million. 

Scope	of	own	activities	and	supply	chain 
TF1	group	own	activities: 

The	 TF1	 group	 is	 structured	 around	 two	 sectors	 of	 activity	 that	 share 
common	strengths	and	values: 

The	Media	sector	of	activity,	which	comprises	the	following	activities: 

• television	 channels	 and	 streaming	 platforms	 (creation,	 in-house 
production,	 broadcasting	 and	 distribution	 of	 television	 channels	 and 
streaming	platforms); 

• advertising,	events	and	 licensing	 (media	 sales,	events	 agency	 activities, 
endorsement,	 modelling	 and	 influencer	 marketing	 agency	 activities, 
trademark	licensing	activities	with	B2B	partners); 

• musical	 works,	 live	 shows	 and	 cultural	 events	 (production	 of	 musical 
works	and	live	shows,	entertainment	complex	operation). 

The	 Studio	 sector	 of	 activity,	 which	 encompasses	 the	 production	 and 
distribution	of	broadcasting	content	in	France	and	internationally. 

The	 update	 of	 the	 gross	 risk	mapping	 encompasses	 both	 the	Media	 and 
Studio	 sectors	of	activity	and	 is	based	on	an	assessment	of	 the	 following 
activities: 

• production	 of	 broadcasting	 content	 (broadcasting	 content	 produced	 by 
Studio	TF1); 

• production	of	news	programmes	for	television	channels	(TF1,	LCI)	and	for 
the	on-demand	news	media	service	(TF1	Info); 

• production	of	musical	works	and	 live	shows,	and	entertainment	complex 
operation; 

• production	of	other	broadcasting	content	(broadcasting	content	produced 
by	 TF1	 Production	 and	 TF1	 Factory	 for	 the	 needs	 of	 the	 TF1	 group’s 
channels). 

Concerning	the	TF1	group’s	supply	chain: 

• Purchases	of	goods	and	services: 

The	update	of	the	gross	risk	mapping	carried	out	this	year	 focused	on	the 
TF1	group’s	main	purchasing	categories,	as	set	out	below: 

▪ intellectual	 services:	 purchases	 of	 IT	 services	 involving	 a	 range	 of 
profiles	 (product	 owners,	 project	 managers,	 developers,	 information 
systems	 experts,	 etc.).	 This	 category	 also	 includes	 general	 services, 
studies,	consultancy	and	other	services	(legal,	insurance,	etc.); 

▪ networks:	 purchases	 of	 goods	 and	 services	 relating	 to	 signal 
transmission	 and	 various	 connections	 (fibre,	 space	 technologies, 
telephony,	satellite	stations,	etc.); 

▪ news	 programming	 services:	 purchases	 of	 general	 and	 specialised 
information	services	(texts,	photos,	videos)	for	the	production	of	news 
programmes	for	the	TF1	group; 

▪ technical	equipment	rental:	purchases	of	goods	and	services	relating	to 
technical	production	services,	venue	hire,	logistics	and	post-production 
activities; 

▪ software:	 purchases	 of	 IT	 software	 (office	 suites,	 programming 
applications,	etc.); 

▪ IT	outsourcing/cloud	hosting:	purchases	of	hosting	services,	managed 
IT	 services	 (software,	 infrastructure,	 production	 systems,	 telephony) 
and	online	payment	services; 

▪ broadcasting	 equipment:	 purchases	 of	 equipment	 and	 capital	 goods 
for	broadcasting	content	production	(cameras,	 lenses,	camera	rigs	and 
gear); 

▪ IT	 and	 telecoms	 equipment:	 purchases	 of	 office	 IT	 hardware	 and 
related	maintenance	services	for	office	applications	and	infrastructure; 

▪ broadcasting	 rights	 purchasing:	 purchases	 of	 broadcasting	 rights 
required	 for	 the	 production	 of	 broadcasting	 content	 (programme 
bibles,	copyrights,	etc.). 

• Purchases	of	broadcasting	content: 

This	purchasing	category	 includes	purchases	made	by	 the	TF1	group	 from 
rights	 holders,	 as	 well	 as	 content	 it	 pre-finances,	 for	 the	 needs	 of	 the 
television	channels	and	on-demand	media	that	it	broadcasts. 

The	diagram	below	presents	a	concise	overview	of	the	TF1	group’s	value 
chain. 
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TF1’S SIMPLIFIED VALUE CHAIN 

Governance 
The	TF1	Compliance	Committee,	which	 is	made	up	of	the	General	Counsel 
and	TF1	group	Chief	Ethics	Officer,	the	Executive	VP	Human	Resources	and 
CSR,	 the	 Executive	 VP	 Finance,	 Strategy	 and	 Procurement,	 the	 Head	 of 
Compliance	and	Competition,	the	Group	Head	of	Legal	Affairs	and	the	Chief 
Compliance	Officer,	is	responsible	for	monitoring	the	implementation	of	the 
TF1	group's	compliance	system,	 including	the	duty	of	care.	This	committee 
meets	at	least	once	a	quarter. 

The	Vigilance	plan	is	coordinated	by	the	Compliance	department,	supported 
by	 representatives	 from	 the	Purchasing,	CSR,	 Labour	Relations,	 Legal	 and 
Internal	 Control	 departments,	 as	 well	 as	 from	 representatives	 of	 the 
business	segments	and	subsidiaries	most	exposed	to	risk. 

The	Vigilance	plan	was	 submitted	 to	 the	 TF1	Compliance	Committee	 and 
formally	approved	by	the	Chairman	and	CEO	on	17	February	2026. 
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BROADCASTING OF TV AND VOD SERVICES 

PRODUCTION AND DISTRIBUTION OF TELEVISION CONTENT 

PRODUCTION OF MUSICAL WORKS, LIVE PERFORMANCES AND ENTERTAINMENT VENUE OPERATION 

– Technical equipment rental 
– Software 
– Intellectual services
– Broadcasting equipment 
– News programme services 
– Managed Services / Cloud hosting 
– Network 

Purchases of goods and services Purchases of goods and services 
– Technical equipment rental 
– Software
– Intellectual services 
– Broadcasting equipment 
– IT and telecoms equipment 
– Purchases of broadcasting rights
– Managed Services / Cloud hosting 

Purchases of broadcasting content 

Purchases of goods and services 

– Technical equipment rental 
– Software 
– Intellectual services 

– Broadcasting equipment 
– IT and telecoms equipment 
– Purchases of broadcasting rights
– Managed Services / Cloud hosting 

– Purchases of broadcasting rights

Production 
of news content  

Production 
of other TV content 

Scheduling/planning/ 
broadcasting/distribution 

of TV and advertising 
content 

Commercial 
activities 

Purchases of goods and services 
– Software 
– Intellectual services 
– Broadcasting equipment 
– IT and telecoms equipment 
– Managed Services / Cloud hosting 
– Network 

Media sales activities 
for advertising clients 

Trademark licensing 
activities with B2B 

partners 

Purchases of goods and services 
– Software 
– Intellectual services 
– IT and telecoms equipment 
– Managed Services / Cloud hosting 

Purchases of goods and services 

– Technical equipment rental 
– Intellectual services 
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Monitoring	and	control	systems 

Monitoring	arrangements 
The	table	below	outlines	the	arrangements	in	place	to	monitor	duty	of	care	issues.	It	lists	the	relevant	supervisory	and	oversight	bodies,	the	members	
involved,	their	roles	and	how	frequently	the	actions	implemented	are	monitored. 

Issues Scope Oversight	body Members	(position	and	function) Role(s)	of	the	oversight	body 
Monitoring	
frequency 

Duty	of	care Media	and	
Studio	sectors	
of	activity 

TF1	Compliance	
Committee 

•

•

•

•
•
•

the	General	Counsel	and	Chief	
Ethics	Officer 
the	Executive	VP	Human	Resources	
and	CSR 
the	Executive	VP	Finance,	Strategy	
and	Procurement 
the	Head	of	Compliance	and	Competition 
the	Head	of	Legal	Affairs 
the	Chief	Compliance	Officer 

• Developing	and	monitoring	the
roll-out	plan	for	the	TF1	
group's	compliance	system,	
including	the	Vigilance	plan 

Once	a	
quarter 

Health,	Safety	
and	Security 

Media	sector	
of	activity	
(excluding	TMC	
Monaco) 

Health	and	personal	
risk	insurance	cover	
monitoring	
committee 

•

•
•

Trade	unions	that	signed	the	medical	
expenses	agreement 
Consulting	broker 
Employee	Relations	department 

•
•
Overseeing	accounts 
Implementing	preventive	
measures	concerning	financial	
aspects 

Twice	a	
year 

Media	sector	
of	activity	
(excluding	TMC	
Monaco) 

Personal	Protective	
Equipment	(PPE)	
Committee 

•
•
•
•
•
•

News	department 
Employee	Relations	department 
Health	&	safety	and	Security	department 
Coordination	of	reporting	operations 
Human	Resources	department 
Occupational	health	expert 

• Defining	appropriate	
equipment	for	each	country

Twice	a	
year 

Environment Media	sector	
of	activity	
(excluding	TMC	
Monaco) 

TF1	Green	Committee	
and	Operational	
Committees	convened 
at	the	initiative	of	
departments 

•
•
Environment	department 
Liaison	employees 

•

•

Sharing	experiences	and	
lessons	learned	from	the	
roll-out	of	action	plans 
Sharing	TF1	group	and	
departmental	policies 

Once	every	
three	
months 

Studio	sector	
of	activity	
(including	
international) 

International	Green	
Committee 

•

•
•
•
•
•
•
•

•
•

Business	Intelligence	and	International	
Synergies	Manager 
Production	Manager 
Office	Manager 
Producer 
Assistant	Producer	and	Office	Manager 
Assistant	Producer 
Legal	advisor 
Management	and	Business	Development	
Assistant 
Administration	Manager 
Assistant 

• Approving	strategic	policies	
and	monitoring	the	
environmental	roadmap 

Once	every	
two	months 

Studio	sector	
of	activity	
(excluding	
international) 

Studio	TF1	
Operational	Green	
Committee 

•

•
•
•

Human	Resources	and	CSR	Director,	
Carbon	Manager 
CSR	reporting	officer 
CSR	project	coordinator 
Liaison	employees	(in	the	operating	units	
and	functions) 

•

•

Rolling	out	an	eco-design	
approach 
Developing	and	monitoring	an	
action	plan 

Once	every	
two	months 

Studio	TF1	
Management	Green	
Committee 

•
•

•
•
•
•
•

Studio	TF1	CEO 
Director	of	Financial	Performance,	
Integration	and	Development 
Carbon	Manager 
Eco-production	and	CSR	Manager 
CSR	reporting	officer 
CSR	project	coordinator 
Human	Resources	and	CSR	Director 

• Approving	strategic	policies	
and	monitoring	the	
environmental	roadmap 

Once	every	
two	months 

Studio	sector	
of	activity	
(excluding	
international) 

Studio	TF1	Daily	
Series	Green	
Committee 

•
•
•
•
•
•

Production	directors	and/or	managers 
Eco-production	coordinators 
Carbon	Manager 
CSR	reporting	officer 
CSR	project	coordinator 
Eco-production	and	CSR	Manager 

•

•

Rolling	out	an	eco-production
approach. 
Raising	team	awareness 

Once	a	
month 
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Issues Scope Oversight	body Members	(position	and	function) Role(s)	of	the	oversight	body 
Monitoring	
frequency 

Human	
rights	and	
fundamental	
freedoms 

Media	sector	
of	activity	
(excluding	TMC	
Monaco) 

Diversity	and	
inclusion	strategy	
steering	committees	
(+	monthly	project	
committee	meetings) 

•

•
•
•

•

TF1	group	Executive	VP	Human	Resources	
and	CSR 
CSR	Director 
Diversity/Inclusion	manager 
Human	Resources	Development	and	
Transformation	Director 
Members	of	the	Human	Resources	
department	and	of	various	departments	
responsible	for	oversight 

• Sharing	progress	on	
the	roadmap	and	KPIs

Once	a	
quarter 

Human	Rights	
Coordination	
Committee 

•
•

•

Employee	Relations	Director 
Director	of	Support	Functions	(Legal	
Affairs,	Audit,	Purchasing,	CSR) 
Operational	Director	(News,	On-Air	
Operations,	Production,	Studio	TF1,	etc.) 

•

•
•

Setting	of	objectives	for	
each	key	theme 
Overview 
Performance	monitoring	KPIs

Twice	a	
year 

Studio	sector	
of	activity	
(excluding	
international) 

Studio	TF1	Diversity	
and	Inclusion	
Committee	(CODIVIN) 

•
•
•
•
•
•
•

Senior	Vice-President	in	charge	of	Soaps 
Human	Resources	and	CSR	Director 
Communications	Director 
Communications	Manager 
Human	Resources	officer 
Studio	TF1	Digital	Chief	Editor 
Literary	Director 

• Coordination	of	Studio	TF1	
initiatives	to	promote	diversity, 
inclusion	and	equity: 
▪ defining	and	clarifying	the	
concepts	of	diversity	and	
inclusion; 

▪ embedding	diversity	and	
inclusion	within	corporate	
culture	and	content; 

▪ launching	new	initiatives	
(partnerships,	events,	
inclusive	policies,	sharing	of	
best	practices,	etc.). 

Board	
meeting	
every	two	
months 

Meeting	of	
CODIVIN	
members	
every	two	
months 

Performance	indicators 
The	table	below	shows	the	main	indicators	used	to	monitor	the	risks	and	issues	covered	by	the	duty	of	care: 

Indicators Scopea Issues	concerned 2025	outcomes 

%	of	employees	falling	short	of	
an	adequate	wage 

TF1	group	(France,	Belgium,	United	
Kingdom,	Netherlands,	Spain	scope) 

Human	rights	and	fundamental	
freedoms 

0% 

Gender	pay	gap	(expressed	as	a	percentage	
of	average	remuneration	for	men) 

TF1	group	(France,	Belgium,	United	
Kingdom,	Netherlands,	Spain	scope) 

Human	rights	and	fundamental	
freedoms 

France:	13% 

UK:	24% 

Belgium:	13% 

Netherlands:	21% 

Spain:	10% 

Recordable	workplace	accidents	resulting	
in	time	off	work	for	employees	(per	million	
hours	worked) 

TF1	group	(global	scope) Health	&	Safety 4.09 

Recordable	workplace	accident	frequency	
rate	resulting	in	time	off	work	for	temporary	
workers	(per	million	hours	worked) 

TF1	group	(global	scope	+	New	Replay 
Spectacles) 

Health	&	Safety 2.86 

Number	of	recordable	cases	of	occupational	
illness	among	employees 

TF1	group	(global	scope) Health	&	Safety 1 

Reduction	in	greenhouse	gas	emissions	
for	scopes	1,2	and	3	versus	2021 

TF1	group	(excluding	Studio	TF1	
international	subsidiaries) 

Environment -11%	between	2021	and	2025 

a For	the	purposes	of	the	TF1	group	scope,	entities	divested	or	incorporated	during	the	year,	as	well	as	equity-accounted	entities,	are	excluded	from	the	scope. 
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Control	arrangements 
The	table	below	shows	the	control	arrangements	set	up	for	each	issue	covered	by	the	Vigilance	plan: 

Level	1	controls Level	2	controls Level	3	controls 

Issues Scope Actions Who? Actions Who? Actions Who? 

Duty	of	care Global Monitoring	the	progress	
of	the	action	plan 

Compliance	&	
Competition	
Department 

plan	for	the	TF1	group's	
compliance	system,	
including	the	Vigilance	
plan  

Monitoring	the	roll-out	  TF1	Compliance	
Committee 

Audit 

Health	
&	Safety	
and	Security 

Verifying	compliance	
with	the	measures	taken 
under	the	plan	to	
prevent	the	effects	of	
work-related	stress	and	
psychosocial	risks 

Employee	Relations	
department 

Internal	control	
campaigns 

TF1	Internal	Control 

Briefing	and	debriefing	
employees	leaving	for	
war	zones	and	verifying	
that	they	have	the	SSF	
app 

Line	managers 

Medical	department 

Corporate	Services	
and	Safety	
department 

Assignments	reported	to 
the	insurer 

Completing	the	tracking	
log	for	assignments	in	
war	zones 

Employee	Relations	
department 

Corporate	Services	and	
Safety	department 

Human	Resources	
operational	department 

Performing	health	and	
safety	reviews 

Employee	Relations	
department 

Annual	consultation	on	
the	employee	relations	
policy 

Economic	and	Social	
Committee,	HSWCC	a

    

Corporate	Services	
and	Safety	
department 

Verifying	performance	of 
the	prevention	plan	for	
external	companies 

Corporate	Services	
and	Safety	
department 

Spot	checks	of	
prevention	plans 

Health	&	Safety	
Executive 

Environment Own	activities	
and	on-site	
contractors/ 
temporary	
workers  

Checking	that	employees 
have	completed	the	
ecological	transition	
training	course 

Line	managers 

TF1	University 

Checking	that	employees 
have	completed	the	
ecological	transition	
training	course 

CSR	department Audit 

Verifying	carbon	data	
collection	and	validation 

Line	managers Checking	the	logical	
coherence	of	carbon	
data	received 

CSR	department 

Checking	that	employees 
have	completed	the	
training	course	on	
fighting	sexism 

Line	managers 

TF1	University 

Checking	that	employees 
have	completed	the	
training	course	on	
fighting	sexism 

Human	Resources	
department 

Economic	and	Social	
Committee,	Health	&	
Safety	and	Working	
Conditions	Committee 

Summary	of	gross	risks	and	prevention	and	mitigation	measures 
This	summary	is	the	product	of	an	ongoing	assessment	carried	out	over	the 
past	several	years,	based	on	the	following	sources: 

• use	of	Bouygues	SA’s	risk	mapping	methodology,	established	in	2023	and 
updated	in	2024	and	2025; 

• consultation	 of	 the	 Purchasing,	 CSR,	 Labour	 Relations	 and	 Legal 
departments,	as	well	as	representatives	of	the	various	business	lines	and 
subsidiaries	of	the	TF1	group; 

• consultation	of	a	number	of	trusted	external	sources. 

The	main	gross	 risks	 to	which	 the	TF1	group’s	own	activities	and	supply 
chain	are	exposed	are	described	in	detail	below. 

a Televisual	Production	Health,	Safety	and	Working	Conditions	Committee. 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
Vigilance	plan 

BOUYGUES - 2025 UNIVERSAL REGISTRATION DOCUMENT 374

3



SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
Vigilance plan 

Own activities 

Summary of gross risks (before roll-out of prevention and mitigation measures) 
The risk mapping presented below highlights the gross risks to which TF1 is 
exposed in connection with its own activities, prior to the implementation 
of its internal risk mitigation measures. 

With regard to human rights, the most significant risks concern labour 
relations and working conditions, in particular harassment, sexist behaviour, 
discrimination and other inappropriate conduct during production 
activities. 

In the area of health and safety, the main risks are accidents at production 
sites, especially during the production of news programmes and 
broadcasting content, as well as risks to the health, safety and security of 
journalists and film crews when producing news content in sensitive areas. 

In the environmental field, no gross risk is assessed as high in relation to the 
group’s own activities. 

News programme 
production 

(TF1/LCI) 

Broadcasting content 
production 
(Studio TF1) 

Other broadcasting 
content production 
(TF1 Production/TF1 

Factory) 

Other broadcasting 
content production 
(TF1 Production/TF1 

Factory) 

Human Rights risks 

Modern slavery, human trafficking, forced labour, 
child labour 

Labour relations and working conditions 

Rights of local communities 

Health & Safety and Security risks 

Health & Safety 

Environmental risks 

Climate change 

Pollution and Biodiversity 

Use of resources and waste management 
(circular economy) 

Description of significant risks and implemented 
prevention measures 

Workplace relations and conditions - Harassment, 
sexist behaviour, discrimination and other inappropriate 
behaviour during production activities 
Description of risk 
Public authorities have placed particular emphasis on addressing the risks of 
harassment, sexist conduct, discrimination and other inappropriate conduct 
in the broadcasting production industry. 

The findings of the Parliamentary Commission of Inquiry into violence in the 
cinema, television, live entertainment, fashion and advertising industries 
indicate, based in particular on studies conducted by industry bodies, that 
psychological, sexist and sexual violence remains widespread within the 
sector. 

The main factors contributing to this risk include: 

• demanding and long working hours, significant pressure associated with 
live broadcasts, artistic demands, audience ratings and reputation, and 
the imperative to deliver results within compressed time frames, 
potentially leading to blurred boundaries and inappropriate conduct; 

• constant pressure due to deadlines and service quality demands; 

• mandatory flexibility, including extended working schedules involving 
night and/or weekend work; 

• increased mobility requirements, entailing frequent and prolonged travel 
and extended absences from home; 

• the expectation of nearly continuous availability, driven by the 
unpredictable nature of news and increasingly demanding real-time 
reporting requirements; 

• extended periods of close working proximity and relative isolation of 
teams, which may distort the boundary between business and personal 
spheres and thus increase the risk of inappropriate behaviour; 

• the vulnerability of freelance journalists and casual workers in the 
entertainment industry due to the insecure nature of their status (short-
term contracts, potentially low pay, the need to accumulate qualifying 
hours to retain their status), combined with the decision-making power 
held by news departments, artistic directors and talent agents, which 
reinforces power dynamics within the industry and increases the risk of 
misconduct. 

Prevention and mitigation measures 
To prevent these practices, the TF1 group has created a respectful working 
environment designed to safeguard the physical and mental well-being of 
employees and partners. This framework is based on a comprehensive set 
of internal documents, including an agreement on Quality of Life, Working 
Conditions and Gender Equality, which sets out a zero-tolerance policy 
towards sexism, harassment and all forms of workplace violence, 
establishes a procedure for identifying and handling incidents of harassment 
and workplace violence, and is appended to the internal regulations of the 
various TF1 group entities.

       Very high risk                High risk Moderate risk           Low risk 
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The	TF1	group	is	also	a	signatory	to	several	voluntary	charters	and	inclusion 
commitments,	 including	 the	 Charter	 against	 Harassment	 and	 Sexist 
Behaviour	in	the	Media	issued	by	the	"For	Women	in	the	Media"	non-profit 
organisation,	 as	 well	 as	 charters	 promoting	 inclusion	 of	 LGBT+	 persons, 
people	 with	 disabilities	 and	 senior	 workers:	 L’Autre	 Cercle,	 50	 ans	 et	 +, 
AFMD,	 etc.	 Furthermore,	 the	 group	 actively	 contributes	 to	 the 
enhancement	 of	 industry-wide	 collective	 agreements	 (television 
broadcasting	and	broadcasting	production)	on	the	issue	of	sexist	and	sexual 
violence	and	harassment	through	dedicated	clauses	or	specific	annexes,	as 
well	as	by	developing	guidance	materials	and	practical	toolkits	for	handling 
such	cases. 

Since	2023,	the	TF1	group	has	also	been	a	signatory	to	the	#StOpE	initiative, 
committing	to	raise	awareness,	train,	prevent	and	sanction	all	 instances	of 
casual	 sexism	 in	 the	 workplace.	 The	 group	 employs	 recruiters	 trained	 in 

non-discrimination	 principles,	 has	 developed	 a	 handbook	 entitled 
“Everyone	Against	Sexism”,	which	includes	definitions	and	guidance	on	the 
procedure	 to	 be	 followed	 by	 witnesses	 or	 victims,	 and	 a	 comprehensive 
training	 and	 awareness	 programme	 for	 all	 employees	 (including	modules 
such	as	 “Recruiting	Without	Discrimination”,	 “Fighting	Everyday	Bias”	and 
“Everyone	 Against	 Sexism”).	 Workshops	 addressing	 psychosocial	 risks, 
harassment	and	workplace	violence	are	also	offered	to	managers. 

In	addition,	 several	 reporting	 channels	are	available	 to	employees	and	all 
individuals	working	in	connection	with	the	TF1	group’s	activities: 

• a	whistleblowing	platform	accessible	 via	 the	 intranet	and	 the	 corporate 
website,	or	using	 a	QR	 code	which	 is	posted	on	 all	premises	 (including 
production	sites); 

• several	helplines,	 including	the	“Stimulus	Care	Services”	support	 line	and 
the	“Allodiscrim”	external	discrimination	helpline. 

Spotlight	on	the	prevention	of	sexist	and	sexual	harassment	and	violence	(SSVH)	at	Studio	TF1 
The	French	National	Centre	of	Cinema	(CNC)	has,	for	several	years,	made	public	funding	contingent	on	compliance	with	clearly	defined	obligations 
concerning	the	prevention	of	sexual	and	sexist	harassment.	The	CNC	has	progressively	tightened	the	eligibility	criteria	for	its	funding	by	requiring 
SSVH	training. 

As	a	producer	of	broadcasting	 content	 that	 receives	CNC	 funding,	 Studio	TF1	has	 therefore	 implemented	a	 robust	SSVH	prevention	 framework, 
including	in	particular: 

• mandatory	training	on	harassment	and	SSVH	for	corporate	officers	and	film	crews; 

• the	appointment	of	two	designated	harassment	representatives	 for	each	production,	who	receive	appropriate	training,	whose	contact	details	are 
listed	on	the	production	call	sheet,	and	whose	roles	are	clearly	communicated	to	all	film	crew	members; 

• all	call	sheets	 for	Studio	TF1	productions	now	 include	a	hotline	number	 for	making	complaints	and	seeking	advice	on	these	 issues,	as	well	as	the 
contact	details	of	two	designated	liaison	officers	appointed	within	Studio	TF1; 

• the	insertion	of	a	dedicated	clause	in	employment	contracts,	both	permanent	and	non-permanent; 

• the	inclusion	of	a	dedicated	SSVH	annex	in	production	agreements,	which	is	also	posted	at	production	sites	and	included	in	all	call	sheets. 

Health	and	safety:	risk	of	workplace	accidents	
at	production	sites 
Description	of	risk 
The	production	sector	 faces	a	significant	risk	of	workplace	accidents	 (falls, 
electrocution,	 machinery-related	 incidents,	 unauthorised	 intrusions,	 etc.) 
due	 to	 the	 diversity	 of	 working	 situations	 (manual	 handling	 and	 heavy 
lifting,	 work	 at	 height,	 temporary	 electrical	 installations,	 frequent	 travel, 
filming	of	scenes	involving	special	effects	or	stunts)	and	the	large	number	of 
participants	 involved	 (employees,	 casual	 workers	 in	 the	 entertainment 
industry,	freelancers	and	external	service	providers). 

The	main	factors	contributing	to	these	risks	include: 

• the	 complexity	 of	 coordinating	 multiple	 trades	 and	 subcontractors 
working	under	tight	schedules	and	long	or	irregular	hours; 

• pressure	 to	 meet	 production	 deadlines,	 which	 may	 require	 working 
hurriedly; 

• working	 in	 temporary	 locations	 not	 specifically	 designed	 for	 production 
purposes; 

• preventive	and	security	measures	that	may	be	perceived	as	an	obstacle	to 
innovation	and	artistic	freedom; 

• the	presence	of	 large	numbers	of	 individuals	and/or	high-profile	persons 
during	 filming,	 potentially	 constituting	 attractive	 targets	 for	 acts	 of 
violence	or	terrorist	attacks. 

Prevention	and	mitigation	measures 
The	 TF1	 group	 deploys	 organisational,	 human	 and	 technical	 resources	 to 
ensure	 that	 all	 teams	 operating	 at	 production	 sites	work	 under	 the	 best 
possible	conditions. 

This	approach	is	underpinned	by	a	comprehensive	set	of	internal	reference 
documents	developed	in	consultation	with	employee	representative	bodies, 
including	the	Economic	and	Social	Committee	and	the	Health	&	Safety	and 
Working	Conditions	Committees.	To	address	accidents,	 in	December	2024, 
the	TF1	group	introduced	a	procedure	entitled	“Responding	to	a	Workplace 
Accident	or	Commuting	Accident”. 

A	Health	 and	 Security	 officer	 is	 present	 at	 all	 live	 prime-time	 broadcasts 
(both	 in-house	 and	 delegated	 productions),	 as	 well	 as	 at	 particularly 
sensitive	programmes	broadcast	with	a	time	delay.	This	officer	verifies	that 
all	 necessary	 measures	 have	 been	 implemented	 and	 conducts	 a	 security 
audit	prior	to	each	broadcast. 

An	 emergency	 physician	 is	 also	 present	 at	 certain	 filming	 locations	 (e.g. 
Ninja	Warrior). 

Lastly,	 the	 TF1	 group	 has	 established	 a	 comprehensive	 health	 and	 safety 
prevention	programme,	comprising	the	following	actions: 

• reinforcement	 of	 existing	 security	 systems,	 including	 surveillance	 and 
access	control	technologies,	enhanced	physical	security	at	the	Boulogne-
Billancourt	 site,	 and	 strengthened	 technological	 systems	 (video 
surveillance,	fire	detection	systems,	and	physical	intrusion	testing); 

• the	 routine	 preparation	 of	 prevention	 plans	 for	 shooting	 locations 
involving	more	 than	50	 individuals,	hazardous	work,	 contractor	 services 
exceeding	400	working	hours	per	year,	and	exceptional	operations,	such 
as	coverage	of	major	news	events	requiring	specific	arrangements. 
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SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
Vigilance plan 

Health and safety: risk to the health, safety and security 
of journalists and film crews when producing news 
programmes in sensitive areas 
Description of risk 
Journalists reporting in France and internationally, along with their 
production teams, may be exposed to numerous risks, including physical 
risks (on-site accidents, exposure to hazardous environments, physical 
exhaustion), psychological risks (exposure to traumatic events, isolation in 
the field), and security risks (verbal or physical attacks, hostility from the 
public or local authorities). These risks arise both from field conditions and 
from the nature of the events covered (conflict zones, natural disasters, 
accidents, terrorist attacks and other serious incidents). 

The main factors contributing to this risk include: 

• stress and pressure associated with the urgency of news reporting and 
broadcast deadlines, which may lead to risk-taking; 

• the complexity of operating in areas with high security risks, where limited 
familiarity with the local environment, restricted ability to conduct 
advance location scouting, and unpredictable filming conditions reduce 
the ability to control risk. 

Prevention and mitigation measures 
The TF1 group requires all journalists working in risk-prone urban areas or 
conflict zones to complete dedicated training (including training on 
assignments in war zones and on operations in sensitive urban 
environments). 

The group has also introduced a set of protective measures for teams 
operating in such environments: 

• use of dedicated security equipment and applications, including secure 
location tracking and communication systems; 

• assigning experienced two- or three-person teams, depending on the level 
of risk identified; 

• prior authorisation required from the Chief Editor or the Executive VP of 
News before any travel; 

• regular check-ins throughout the day between units in the field and the 
editorial team; 

• in conjunction with the French Ministry of Culture, introduction of a 
harmonised certificate entitling all employees who do not hold a press 
card to receive police protection; 

• establishment of a prevention plan for service providers, including a 
dedicated safety briefing sheet outlining identified risks and protective 
measures; 

• commissioning a close protection team for coverage of demonstrations or 
assignments in lawless areas; 

• country-specific reviews of protective equipment conducted at meetings 
of dedicated Personal Protective Equipment (PPE) Committees; 

In addition, the TF1 group routinely provides psychological support to teams 
returning from field assignments and offers consultations with an 
occupational health expert specialising in psychological trauma. 

Supply chain 

Summary of gross risks (before roll-out of prevention 
and mitigation measures) 
The risk mapping presented below highlights the gross risks to which TF1 is 
exposed in connection with its supply chain, prior to the implementation of 
its internal risk mitigation measures. 

In the area of human rights and Health and Safety, the most significant risks 
are human rights violations and harm to the health, safety and security of 
individuals involved in the supply chain for goods, services and broadcasting 
content. These risk exposures are particularly prevalent in the networks, 
news programme services, IT and telecoms equipment, broadcasting 
equipment and broadcasting rights purchasing categories. 

In the environmental field, the primary risk is the climate impact of 
broadcasting content purchases. 
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Company-wide	prevention	and	mitigation	measures 
TF1	takes	specific	company-wide	actions	to	mitigate	these	risks	or	prevent 
serious	 breaches.	 The	 company-wide	 actions	 described	 below	 are	 far-
reaching	and	address	all	risks	specific	to	TF1’s	purchases.	Targeted	actions, 
described	in	the	following	section,	supplement	this	system	for	each	material 
risk. 

IMPLEMENTATION	OF	A	RESPONSIBLE	PURCHASING	
REFERENCE	FRAMEWORK 
The	 TF1	 group	 has	 established	 a	 Responsible	 Purchasing	 framework 
applicable	 to	 all	 purchases	 of	 goods	 and	 services	 (excluding	 broadcasting 
content	 procurement),	 whose	 implementation	 is	 overseen	 by	 the 
Purchasing	department	of	the	Media	sector	of	activity. 

This	 framework	 is	 structured	 around	 a	 set	 of	 reference	 documents, 
including: 

• the	Bouygues	group	CSR	Charter	for	Suppliers	and	Subcontractors; 

• the	Responsible	Purchasing	policy; 

• the	Responsible	Supplier	Relations	and	Purchasing	Charter,	 issued	by	the 
French	 Corporate	 Ombudsman	 and	 the	 French	 National	 Purchasing 
Council,	to	which	TF1	is	a	signatory. 

The	framework	 is	complemented	by	a	contractual	policy	 incorporating	the 
following	provisions: 

• an	 ethics	 and	 compliance	 clause	 that	 reiterates	 the	 TF1	 group's 
commitments	 and	 is	 designed	 to	 ensure	 compliance	 with	 ethical	 and 
regulatory	standards	by	contracting	parties,	as	well	as	their	own	suppliers 
and/or	subcontractors; 

• an	audit	clause	that	permits	audits	of	the	supplier	or	service	provider	and 
its	subcontractors	if	necessary; 

• a	 formal	 statement	 certifying	 that	 the	 supplier	 or	 service	 provider 
complies	with	 its	obligations	regarding	the	hiring	of	 foreign	workers	and 
preventing	undeclared	work; 

• a	clause	that	warrants	that	the	services	will	be	performed	 in	accordance 
with	the	laws	and	regulations	in	force. 

AWARENESS-RAISING	AMONG	SUPPLIERS,	SUBCONTRACTORS	
AND	BUYERS 
The	Purchasing	department	of	the	Media	sector	of	activity	is	committed	to 
raising	 awareness	 of	 decarbonisation	 and	 human	 rights	 issues	 among	 its 
various	stakeholders	(including	buyers	and	suppliers). 

Accordingly,	the	buyers	of	the	Purchasing	department	of	the	Media	sector 
of	activity	receive	regular	awareness	training	on	duty	of	care	issues	and	on 
the	decarbonisation	of	purchasing	activities. 

The	Purchasing	department	of	 the	Media	 sector	of	 activity	 also	 conducts 
regular	awareness	initiatives	with	suppliers,	including: 

• holding	 a	 biennial	 convention	 for	 key	 and	 strategic	 suppliers	 (with	 86 
participants	in	2025); 

• regular	 operational	 reviews	 conducted	 throughout	 the	 year,	 including 
dedicated	 sessions	 addressing	 human	 resources,	 social,	 environmental 
and	ethical	issues. 

INCORPORATION	OF	CSR	CRITERIA	INTO	SUPPLIER	
AND	SUBCONTRACTOR	SELECTION 
To	assess	and	improve	the	non-financial	performance	of	its	partners	during 
calls	 for	 tender,	 the	 buyers	 of	 the	 Purchasing	 department	 of	 the	 Media 

sector	of	activity	use	a	robust	CSR	questionnaire,	which	was	fully	rolled	out 
in	 2025.	 This	 questionnaire	 comprises	 nearly	 100	 questions	 focusing	 on 
human	 resources,	social,	environmental	and	ethical	 topics.	Suppliers’	non-
financial	 performance	 is	 a	 material	 factor	 in	 partner	 selection,	 with	 a 
minimum	weighting	of	15%	applied	in	the	final	award	decision. 

In	both	directly	negotiated	and	competitive	bidding	purchasing	processes, 
suppliers	may	also	be	assessed	on	ethics	and	compliance	criteria,	depending 
on	their	size	and/or	the	purchasing	category. 

SUPPLIER	AND	SUBCONTRACTOR	IMPROVEMENT	PLANS 
Depending	 on	 their	 score	 on	 the	 CSR	 questionnaire,	 suppliers	 may	 be 
requested	 to	 implement	 an	 improvement	 plan,	 which	 is	 subsequently 
monitored	 during	 operational	 reviews.	 If	 necessary,	 these	 improvement 
plans	may	also	be	audited. 

Description	of	significant	risks	and	prevention	
and	mitigation	measures	specific	to	these	risks 

Risk	of	human	rights	violations	or	harm	to	the	health,	
safety	and	security	of	individuals	involved	in	the	supply	
chain	for	goods,	services	and	broadcasting	content 
Description	of	gross	risks 
In	respect	of	its	supply	chain,	TF1	is	exposed	to	three	main	human	resources 
risks: 

• Modern	 slavery,	 human	 trafficking,	 forced	 labour	 and	 child	 labour	 (IT 
and	telecoms	equipment,	broadcasting	equipment):	risks	associated	with 
the	 involvement	 of	 vulnerable	 workers	 in	 the	 manufacturing	 processes 
for	IT,	telecoms	and	broadcasting	equipment. 

• Working	 conditions	 (networks,	 news	 programming	 services,	 IT	 and 
telecoms	equipment,	broadcasting	equipment,	broadcasting	rights):	risk 
of	substandard	working	conditions	within	the	supply	chain,	particularly	 if 
workers	 are	 located	 in	 countries	 with	 weak	 labour	 law 
protections	 (excessive	 working	 hours,	 pay	 below	 the	 living	 wage,	 poor 
labour	 relations,	 inadequate	 accommodation	 conditions).	 The	 risk	 also 
encompasses	 harassment,	 sexist	 conduct,	 discrimination	 and	 other 
inappropriate	behaviours	occurring	 in	connection	with	the	production	of 
purchased	 broadcasting	 content,	 mirroring	 risks	 identified	 in	 the	 TF1 
group’s	own	activities. 

• Health	 and	 safety	 (news	 programming	 services,	 IT	 and	 telecoms 
equipment,	broadcasting	equipment,	broadcasting	rights):	exposure	to	a 
range	of	physical	risks	(exposure	to	tools	or	machinery	capable	of	causing 
disabling	 accidents,	 etc.),	 chemical	 risks	 (exposure	 to	 hazardous 
substances,	etc.)	and	psychosocial	risks	stemming	from	the	use	of	labour 
within	the	supply	chain	in	countries	where	occupational	health,	safety	and 
security	standards	are	lower	than	French	and/or	European	levels.	The	risk 
also	 extends	 to	 potential	 harm	 to	 the	 health,	 safety	 and	 security	 of 
journalists	and	film	crews	working	in	sensitive	environments,	as	well	as	to 
the	occurrence	of	serious	accidents	on	film	sets	during	the	production	of 
purchased	 broadcasting	 content,	 reflecting	 exposures	 comparable	 to 
those	identified	in	the	TF1	group’s	own	activities. 

The	main	factors	contributing	to	these	risks	include: 

• dependence	 on	 certain	 strategic	 third	 parties	 based	 in	 countries	 with 
weak	 human	 rights,	 labour	 law	 or	 occupational	 health	 and	 safety 
regulations,	supervisory	authorities	and	countervailing	powers; 

• a	complex	supply	chain	making	it	difficult	to	identify	all	participants; 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 
Vigilance	plan 
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• the	 significant	 volume	 of	 purchases	 negotiated	 under	 challenging 
conditions	 (tight	 deadlines,	 competitive	 pricing,	 etc.),	 which	 may 
adversely	affect	the	safety,	security	and	quality	standards	applied	within 
the	supply	chain; 

• the	 complexity	 of	 coordinating	 multiple	 trades	 and	 subcontractors 
working	under	tight	schedules	and	long	or	irregular	hours; 

• pressure	 to	 meet	 production	 deadlines,	 which	 may	 require	 working 
hurriedly; 

• working	 in	 temporary	 locations	 not	 specifically	 designed	 for	 production 
purposes; 

• preventive	and	security	measures	that	may	be	perceived	as	an	obstacle	to 
innovation	and	artistic	freedom; 

• the	presence	of	 large	numbers	of	 individuals	and/or	high-profile	persons 
during	 filming,	 potentially	 constituting	 attractive	 targets	 for	 acts	 of 
violence	or	terrorist	attacks; 

• stress	 and	pressure	 associated	with	 the	urgency	of	news	 reporting	 and 
broadcast	deadlines,	which	may	lead	to	risk-taking; 

• the	complexity	of	operating	in	areas	with	high	security	risks,	where	limited 
familiarity	 with	 the	 local	 environment,	 restricted	 ability	 to	 conduct 
advance	 location	 scouting,	 and	unpredictable	filming	 conditions,	 reduce 
the	ability	to	control	risk. 

Prevention	and	mitigation	measures 
The	TF1	group	has	established	a	contractual	policy	governing	purchases	of 
broadcasting	content,	which	includes	the	following	provisions: 

• an	 "Image	 and	 reputation"	 clause	 setting	 out	 the	 TF1	 group's	 ethical 
commitments	 and	 requiring	 exemplary	 conduct	 and	 language	 from 
programme	 participants,	 permanent	 and	 temporary	 staff	 involved	 in 
production,	and	producers; 

• Producers	of	works	eligible	for	subsidies	from	the	French	National	Centre 
of	Cinema	(CNC)	have	been	required	to	confirm	in	writing	that	they	have 
completed	 mandatory	 ad	 hoc	 training	 and	 will	 comply	 with	 their 
obligation	to	prevent	sexual	harassment	and	implement	measures	to	stop 
and	penalize	such	conduct,	if	required. 

These	commitments	are	required	for	all	broadcasting	content	pre-financed 
by	the	TF1	group,	regardless	of	eligibility	for	CNC	funding. 

Furthermore,	the	TF1	group	has	introduced	additional	specific	provisions	for 
broadcasting	 content	 it	 pre-finances,	 requiring	 its	 contractual	 partners	 to 
provide	a	written	undertaking	guaranteeing: 

• the	roll-out	of	health	and	safety	measures	appropriate	to	the	conditions 
of	 the	 shoot,	 both	 for	 its	 own	 staff	 and	 for	 guests,	 participants	 and 
members	of	the	public	attending	the	programme; 

• compliance	 with	 laws	 on	 the	 prevention	 of	 undeclared	 work	 and	 on 
working	 condition	 standards,	 particularly	 in	 the	 case	 of	 minors 
participating	in	productions. 

Producers	 receive	 a	 formal	 circular	 aimed	 at	 reinforcing	 awareness	 of 
filming	safety	requirements. 

The	 TF1	 group	 Safety	 Manager	 performs	 checks	 during	 the	 shooting	 of 
entertainment	programmes	to	ensure	the	contracting	party	has	effectively 
implemented	these	provisions. 

Finally,	the	TF1	group	regularly	reviews	its	insurance	policies	to	ensure	they 
are	 adapted	 to	 its	 identified	 risks.	 Furthermore,	 investment	 levels	 and 
purchase	prices	 for	programmes	are	aligned	with	market	rates	 in	order	to 
ensure	 that	 production	 and	 rights	 management	 comply	 with	 applicable 
regulations	and	protection	of	human	rights. 

Environment:	impact	of	purchases	of	broadcasting	
content	on	climate	change 
Description	of	gross	risks 
The	 group	 is	 exposed	 to	 a	 material	 risk	 of	 greenhouse	 gas	 emissions 
associated	with: 

• the	 production	 of	 broadcasting	 content,	 which	 requires	 purchasing 
electronic	products	and	equipment; 

• the	high	level	of	energy	consumption	on	filming	sets; 

• staff	travel. 

The	main	factors	contributing	to	this	risk	include: 

• the	type	of	content	purchased:	drama	productions	generally	have	a	higher 
carbon	footprint	than	documentaries	or	in-studio	magazine	programmes; 

• a	 complex	 supply	 chain	making	 traceability	 of	 raw	materials	 and	 lower 
manufacturing	tiers	difficult; 

• purchases	 in	 countries	 with	 weak	 environmental	 protection	 laws, 
regulatory	authorities	and	countervailing	powers. 

Prevention	and	mitigation	measures 
The	 TF1	 group	 is	 committed	 to	 a	 decarbonisation	 pathway	 with	 targets 
validated	by	the	Science	Based	Targets	 initiative	(SBTi):	a	42%	reduction	 in 
Scope	1	and	2	CO₂	emissions	and	a	25%	reduction	in	Scope	3a	emissions	by 
2030,	 compared	 with	 2021	 levels.	 To	 meet	 these	 targets,	 the	 group	 has 
identified	 five	 key	 priorities:	 eco-production,	 low-carbon	 purchasing, 
responsible	digital	practices,	sustainable	mobility	and	energy	efficiency. 

Monitoring	suppliers’	carbon	performance 
The	Purchasing	department	 requires	all	suppliers	 to	sign	 the	“Low-Carbon 
Purchasing”	 commitment,	 under	 which	 they	 undertake	 to	 measure	 and 
report	 their	 greenhouse	 gas	 emissions.	 In	 2025,	 100%	 of	 suppliers 
approached	 by	 TF1	 Media’s	 Purchasing	 department	 signed	 the	 Carbon 
provision,	which	is	now	appended	to	all	contracts. 

To	ensure	closer	oversight	of	suppliers’	carbon	 trajectories,	 the	TF1	group 
measures	and	monitors	the	data	collected	using	the	SWEEP	tool. 

Since	2023,	broadcasting	content	purchase	contracts	have	included	an	eco-
production	clause	aimed	at	fostering	third-party	producer	accountability	 in 
production	operations.	The	TF1	group	has	 committed	 to	making	 the	final 
instalment	of	payment	conditional	on	the	delivery	of	a	carbon	assessment 
for	 productions	 eligible	 for	 CNC	 funding	 (e.g.	 drama	 productions, 
documentaries,	 etc.).	 A	 formal	 letter	 is	 also	 sent	 to	 producers	 explicitly 
requesting	 that	 they	 apply	 eco-production	 principles	 to	 their	 content 
(excluding	 news	 and	 animation	 programming).	 In	 2025,	 several	 drama 
productions	 acquired	by	 the	 TF1	 group	were	 awarded	 the	 Ecoprod	 label, 
and	 discussions	 have	 been	 initiated	 with	 the	 producers	 of	 major 
entertainment	franchises,	such	as	The	Voice,	Star	Academy	and	Who	Wants 
to	Be	a	Millionaire?. 

Supplier	engagement	in	decarbonisation	initiatives 
In	 2025,	 the	 Purchasing	 department	 of	 the	 Media	 sector	 of	 activity 
identified	 decarbonisation	 initiatives	 across	 11	 purchasing	 categories, 
including	purchases	of	 IT	equipment,	with	the	aim	of	engaging	suppliers	 in 
decarbonisation	efforts. 

CSR	 and	 low-carbon	 criteria	 have	 continued	 to	 be	 incorporated	 into 
technical	 specifications	 for	 IT	 and	 broadcasting	 equipment	 purchases, 
including	 the	use	of	 recognised	ecolabels	 such	as	Energy	Star	 to	promote 
energy-efficient	solutions. 
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2026	improvement	plans 
In	connection	with	its	continuous	improvement	initiative,	the	TF1	group	has 
developed	an	action	plan	for	2026	to	tighten	control	of	the	risks	identified	in 
this	Vigilance	plan. 

The	action	plan	focuses	on	the	following	four	priorities: 

• Duty	of	care	governance	at	TF1	group	level; 

• communication,	training	and	awareness-raising	campaigns	on	duty	of	care 
issues; 

• the	TF1	group's	contracting	policy; 

• the	whistleblowing	facility. 

For	each	action,	the	TF1	group	has	defined	a	"lead"	department	and	contributors,	and	established	deadlines	and	performance	indicators	to	assess	progress 
in	rolling	out	the	actions	and	measure	how	effectively	they	are	implemented. 

Governance 

Issue Actions Leads	and	contributors Timetable Performance	indicators 

All	issues Continue	coordination	actions	aimed	
at	duty	of	care	officers 

Project	team	a Ongoing Number	of	workshops	
held	per	year 

a Team	appointed	by	the	Compliance	Committee,	made	up	of	the	officers	for	each	duty	of	care	issue,	and	coordinated	by	the	Compliance	and	Competition	
department. 

Communication,	training	and	awareness-raising 

Issue Actions Leads	and	contributors Timetable Performance	indicators 

Human	rights	and	
fundamental	freedoms 

Health,	safety	and	
security 

Continuing	awareness-raising	and	training	
initiatives	for	permanent	and	temporary	
staff	on	sexist	and	sexual	violence	and	
harassment 

Human	resources	
department 

Ongoing %	of	permanent	staff	
trained 

%	of	temporary	staff	
trained 

Environment Continue	to	provide	employee	training	on	
environmental	issues 

CSR	department Ongoing %	of	employees	trained 

All	issues Initiate	operational	reviews	with	suppliers	
on	Vigilance	plan	issues 

TF1	Media	purchasing	
department 

Ongoing Number	operational	
reviews	conducted 

The	Whistleblowing	facility 

Topic Actions Leads	and	contributors Timetable Performance	indicators 

Health,	safety	and	
security 

Human	rights	and	
fundamental	freedoms 

Continuing	communication	campaigns	
about	the	whistleblowing	facility	in	all	TF1	
group	entities	(including	internationally),	
both	on-	and	off-site	(e.g.	poster	displays	
in	studios,	concert	halls,	etc.) 

Compliance	department	
HR	department 

Business	segment	leads	in	
the	subsidiaries 

Ongoing / 

Continuing	awareness-raising	and	training	
initiatives	for	harassment	officers	on	sexist	
and	sexual	violence	and	harassment 

HR	department Ongoing %	of	officers	trained 

Training	employees	who	conduct	
investigations	in	connection	with	internal	
enquiries 

Bouygues	SA H1	2025 %	of	employees	trained 
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Vigilance plan 

Contracting policy 

Issue Actions Leads and contributors Timetable Performance indicators 

All issues Strengthen the TF1 group's contracting 
policy in order to engage our suppliers, 
service providers and employees on 
‘human rights” issues 

Compliance department 

Legal department 

Human Resources 
department 

/

Business segment leads in 
the subsidiaries 

3.6.7 Whistleblowing facility 
A whistleblowing facility was introduced in 2006 for Bouygues SA and the 
Bouygues group's business segments. It is described in the Code of Ethics 
and is accessible from the Intranet sites of Bouygues SA and the business 
segments and on the corporate website bouygues.com. The Group’s 
whistleblowing facility covers all situations that might lead to an alert being 
raised as permitted under French law (in particular, the Sapin 2 law and the 
law on the duty of care of parent companies referenced above) a.

The internal procedure for reporting, receiving and processing alerts is 
described in an appendix to the Code of Ethics. This procedure applies to all 
Group business segments and entities. 

It has been updated several times, in particular in 2022 to take into account 
the transposition into French law of the European directive on the 
protection of whistleblowers. This revision was submitted to the staff 
representative bodies of Bouygues SA and the business segments for 
consultation. 

In addition, an Internal Investigation Charter defines a 
core set of principles applicable to internal investigations 
carried out within the Group. 

The platform, which is used by all business segments, 
can be accessed at the following website address: 
https://alertegroupe.bouygues.com/ 

For employees who do not have a computer, the site can be accessed 
simply by scanning the QR code opposite with a smartphone. This facility 
may be used by all employees (internal, external or occasional workers) and 
third parties to identify the business segment implicated in the alert and 
report all unethical or unlawful behaviour. Whistleblowers may submit their 
alerts anonymously. They may choose to alert the business segment Ethics 
officer or, if they think that the situation goes beyond the scope of the 
business segment, they may raise the matter directly with the Group Ethics 

Officer. The latter are bound by a heightened duty of confidentiality. The 
Ethics Officer to whom alerts are reported will either investigate personally 
or appoint individuals specifically trained for this purpose. To this end, a 
training course on conducting internal investigations, organised by the 
Bouygues Management Institute (IMB) and aimed at Group employees in 
charge of internal investigations, has been introduced. The course covers all 
issues relevant to conducting an investigation, in particular: the 
fundamental principles to be observed, analysis of the facts and their legal 
classification, the resources to use, conducting interviews and drafting and 
delivering the investigation report. 

The Group has launched communication and awareness-raising initiatives to 
ensure widespread knowledge of the whistleblowing facility. These actions 
were continued in 2024: publications in the Group’s social media networks, 
specific articles in the Group's in-house magazine, procedure covered in in-
house training programmes, specific page on the Group's intranet, etc. 

In addition, each business segment has implemented initiatives specific to 
its activities. 

In 2025, Bouygues Construction revised its whistleblowing facility, 
consolidating the reporting channels dedicated to business ethics and 
behavioural ethics. A single SpeakUp portal has been rolled out across the 
entire Bouygues Construction scope, and a local-language poster campaign 
is underway in its branch offices and worksites. 

At Equans, the Legal and Compliance department conducted an awareness 
campaign addressed to employees in all the countries where it operates, 
and regularly disseminates videos on internal media. Details of how to use 
this facility are publicised by the Chairman, Head of Regulation and Public 
Affairs, and Director of Human Resources in training courses available on its 
intranet. 

In 2025, nearly 690 reports, covering all categories, were received by all the 
Group's business segments (compared with 430 in 2023 and 528 in 2024). 

3.6.8 Monitoring the vigilance plan 
The Bouygues group has set up an internal control and risk management 
system, the main aspects of which are described in section 4.4.2 of this 
document. These principles apply to all the Group's business segments and 
may be supplemented at business segment level to take into account any 
specific requirements of each business activity. 

This system includes self-assessments at business segment level enabling 
the operating entities to assess how well certain measures set out in the 
vigilance plan have been applied. Action plans are then implemented where 
necessary. Regarding suppliers and subcontractors, the monitoring system 
covers the results of assessments carried out by EcoVadis, SGS or any other 
external service provider. They are supplemented as required by the results 

of audits and controls performed by the business segment in accordance 
with the provisions of the Bouygues group's CSR Charter for Suppliers and 
Subcontractors. 

In addition, each year the Bouygues group completes the Carbon Disclosure 
Project (CDP) questionnaire attesting to the robustness of its Climate 
strategy and year-on-year reductions in its greenhouse gas emissions. 
Achieving a high recognition level is one of the criteria included in the 
executive compensation policy. Recognition by an external body (SBTi) that 
the greenhouse gas emissions reduction targets have been met enables the 
Group to demonstrate its alignment with the Paris Agreements and monitor 
trends in its emissions. 

a See also Chapter 3, section 3.4.1 

SUSTAINABILITY STATEMENT - VIGILANCE PLAN 

2025 UNIVERSAL REGISTRATION DOCUMENT - BOUYGUES 381

https://www.bouygues.com/
h�ps://alertegroupe.bouygues.com/
https://eqrcode.co/a/JxaIb1


SUSTAINABILITY STATEMENT - VIGILANCE PLAN 

BOUYGUES - 2025 UNIVERSAL REGISTRATION DOCUMENT 382

3



Risks and risk 
Management 

4.1 RISK FACTORS 384 4.3 INTERNAL CONTROL AND RISK 
MANAGEMENT PROCEDURES 
RELATING TO THE 
PREPARATION AND 
PROCESSING OF ACCOUNTING 
AND FINANCIAL INFORMATION 392 

4.1.1 Group 384 
4.1.2 Construction	businesses 387 
4.1.3 Telecoms 387 
4.1.4 Media 388 
4.1.5 Bouygues	SA 389 

4.3.1 Introduction 392 
4.3.2 Bouygues	group	internal	control	and	risk	

management 392 
4.3.3 Preparation	and	processing	of	financial	

information 392 
4.3.4 Management	control	-	Reporting 393 
4.3.5 Investor	relations 393 
4.3.6 Key	players	in	control 393 
4.3.7 Oversight 394 

4.2 CLAIMS AND LITIGATION 389 
4.2.1 Colas 389 
4.2.2 Bouygues	Construction 390 
4.2.3 Equans 390 
4.2.4 Bouygues	Telecom 391 
4.2.5 TF1 391 

4.4 INSURANCE – RISK COVERAGE 394 
4.4.1 Organisation	and	policy 394 
4.4.2 Core	insurance	programmes 395 

2025 UNIVERSAL REGISTRATION DOCUMENT - BOUYGUES 383

4



4.1 RISK	FACTORS 
This	 section	 describes	 the	 principal	 risks	 to	 which	 the	 Bouygues	 group 
believes	it	is	exposed,	and	which,	if	they	materialise,	could	have	an	adverse 
effect	on	 its	operations,	financial	position,	reputation,	 future	prospects,	or 
on	its	stakeholders. 

First,	 we	 present	 the	 risks	 to	 which	 the	 entire	 Group,	 and	 several	 of	 its 
business	segments,	are	exposed.	The	risks	are	then	described	separately	for 
each	of	the	Group’s	different	sectors	of	activity.	Within	each	category,	the 
most	important	risk	factors	are	described	first.	The	importance	of	each	risk 
is	determined	on	a	yearly	basis	at	Group	level,	according	to	an	assessment 
that	 takes	 account	 of	 their	 estimated	 financial	 impact	 on	 the	Group	 and 
probability,	after	factoring	in	the	measures	taken	to	manage	these	risks. 

In	addition,	other	risks	may	exist	or	arise	that	are	not	yet	 identified	at	the 
date	of	this	document,	or	that	are	not	regarded	at	that	date	as	likely	to	have 
a	significant	adverse	effect	if	they	materialise. 

Risks	that	are	not	mentioned	 in	this	document,	because	they	are	currently 
regarded	as	being	of	low	importance,	are	nonetheless	factored	into	the	risk 
management	 procedures	 operated	 within	 each	 of	 the	 Bouygues	 group’s 
business	 segments.	For	a	description	of	 the	Group’s	main	 internal	control 
and	risk	management	procedures,	see	section	4.3	of	this	document. 

The	Bouygues	group	is	not	directly	affected	by	the	ongoing	conflict	between 
Russia	 and	 Ukraine.	 In	 2025,	 Bouygues	 did	 not	 conduct	 any	 business	 in 
these	 two	 countries.	 Nevertheless,	 the	 Group	 remains	 very	 vigilant 
regarding	 the	changing	 situation	and	 the	consequences	of	 this	conflict	on 
the	world	economy	and	financial	markets. 

Category Risks Importance a

Group Operational	risks	on	major	projects ■■

Cybersecurity ■■

Erosion	of	skills	and	appeal ■■

Geopolitical	risk ■■

Risks	related	to	the	economic	context ■■

Risks	associated	with	climate	change ■■

Non-compliance	with	the	law	and	regulations ■

Construction	businesses Risks	related	to	the	supply	chain ■

Competition	risks ■

Human	rights	risks ■

Telecoms Competitive	environment	and	market	trends ■■

Dependence	on	major	suppliers ■

Continuity	of	service ■

Risks	related	to	current	and	future	regulations ■

Effects	of	electro-magnetic	waves ■

Media Risks	related	to	the	emergence	of	new	players	and	behaviour ■

Bouygues	SA Risk	of	impairment	in	value	of	equity	holdings ■■

Erroneous	choice	of	business	segment	CEO ■

a Estimated	impact	and	probability	of	occurrence,	on	a	scale	of	1(■)	to	2(■■),	from	moderate	to	significant. 

4.1.1 Group 

4.1.1.1 Operational	risks	on	major	projects 
The	complexity,	size	and	duration	of	the	projects	undertaken	by	Bouygues 
Construction	 and	Colas	may	 expose	 them	 to	 risk	both	 in	 the	 studies	 and 
design	phase	and	in	the	execution	phase. 

If	 such	 risks	 materialise,	 they	 may	 lead	 to	 cost	 overruns	 (repair	 works, 
penalties,	 etc.),	 litigation	 and	 significant	 losses	 for	 the	 Group,	 as	 well	 as 
damage	to	its	brand	image. 

Bouygues	 Construction	 and	 Colas	 both	 have	 specific	 organisational 
structures	and	processes	 in	place	to	ensure	maximum	control	over	project 
studies,	selection,	design	and	execution.	 In	addition,	particular	attention	 is 
paid	to	the	spread	of	risks	according	to	the	type	of	contract,	especially	those 
where	risk	can	be	shared	with	the	customer. 

Internal	 audits	 are	 regularly	 conducted	 on	 major	 projects	 to	 obtain 
assurance	of	adequate	control	over	emerging	risks.	

RISKS AND RISK MANAGEMENT 
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4.1.1.2 Cybersecurity 
Cyberattacks	on	networks	 and	 information	 systems	 can	have	 a	 variety	of 
impacts,	such	as: 

• information	 systems	 becoming	 unavailable	 resulting	 in	 disruption	 or	 a
complete	shut-down	of	activity; 

• disclosure	 of	 sensitive	 data,	 in	 particular	 private	 data	 relating	 to 
customers;	and/or 

• interruption	of	certain	services	such	as	a	slowdown	in	order	intake,	delays 
in	 implementation,	 difficulties	 for	 customers	 in	 connecting	 to	 the 
telecoms	 network,	 and	 disruption	 to	 in-store	 sales	 or	 to	 customer 
relations	services. 

If	a	cyber-attack	were	 to	occur,	 the	Group	would	be	exposed	 to	potential 
negative	impacts	on	its	financial	results,	operations	and	image. 

To	protect	themselves,	each	business	segment	has	set	up	a	security	policy 
adapted	to	its	specific	risks.	This	policy	is	regularly	updated	and	reinforced. 
It	is	based	on	the	following: 

• access	controls	to	information	systems; 

• permanent	anti-intrusion	systems; 

• a	monitoring	system	to	detect	security	incidents; 

• the	boosting	of	cybersecurity	measures,	both	at	the	Group	and	business-
segment	level	(appointment	of	local	officers)	and	the	roll-out	of	dedicated 
resources; 

• regular	 campaigns	 to	 raise	 security	 awareness	 among	 the	 Group’s 
employees,	suppliers	and	partners,	and 

• response	and	back-to-work	plans 

Internal	and	external	audits	are	also	carried	out	annually	in	order	to	ensure 
that	 IT	 security	 arrangements	 are	 fit-for-purpose.	 The	Group	 has	 specific 
cyber-risks	insurance	policies	in	place. 

4.1.1.3 Erosion	of	skills	and	appeal 
The	 activities	 of	 Bouygues	 Construction	 and	 Colas	 are	 dependent	 on	 the 
skills,	know-how,	dedication	and	expertise	of	their	employees,	especially	as 
regards	the	delivery	of	construction	projects. 

The	 jobs	 market	 for	 senior	 staff	 and	 engineers	 is	 very	 tight	 and	 the 
construction	 businesses	 must	 also	 meet	 the	 expectations	 of	 new 
generations	of	workers	 in	 terms	of	empowerment,	digitalisation,	flexibility 
and	remuneration	drawing	power. 

So	the	risk	is	that	those	companies	may	be	unable	to	attract	and	retain	the 
most	suitable	people	in	terms	of	their	know-how	and/or	potential;	to	train 
and	 build	 the	 skills	 of	 its	 employees	 effectively	 or	 to	 allocate	 resources 
appropriately,	particularly	in	terms	of	key	positions	(e.g.	works	directors	or 
works	 supervisors	 in	 the	 construction	 businesses)	 If	 this	 risk	 were	 to 
materialise,	 it	would	 lead	 to	 a	 reduction	 in	 the	quality	of	 the	design	 and 
construction	of	the	works. 

This	 risk	 is	 heightened,	 on	 the	 one	 hand,	 by	 the	 fact	 that	 ambitious 
infrastructure	programmes	 are	being	developed	 in	 certain	 geographies	 in 
short	 times	 and,	on	 the	other,	by	 the	highly	 seasonal	nature	of	business 
activity	in	some	areas	of	the	world,	which	increases	competition	in	the	jobs 
market	for	certain	very	sought-after	professions. 

If	this	risk	were	to	materialise,	it	would: 

• reduce	 the	 overall	 level	 of	 expertise	 within	 the	 business	 segments 
involved,	potentially	weakening	their	market	position; 

• make	 it	 difficult	 to	 plan	 the	 availability	 of	 certain	 resources,	 leading	 to 
internal	disruption; 

• impair	 the	 quality	 and	 lead	 times	 of	 project	 design	 and/or	 execution, 
leading	to	cost	overruns	(reworking,	post-delivery	interventions),	and 

• reduce	 customer	 satisfaction	 and	 adversely	 affect	 the	 image	 and 
reputation	of	the	business	segments	involved. 

Preventive	 and	 corrective	measures	 are	 applied.	 These	 relate	 to	 spotting 
skills	and	talent,	providing	training	and	support	to	management	and	internal 
job	mobility,	as	well	as	highlighting	 the	appeal	of	 the	 construction	 sector 
(raising	awareness	of	 the	employer	brand	among	potential	 job	applicants, 
presence	 on	 social	 media,	 continuation	 and/or	 creation	 of	 academic 
partnerships	worldwide,	boosting	of	apprenticeships	etc.) 

For	more	information,	see	Chapter	3,	section	3.3.1	"Own	workforce"	in	this 
document. 

On	top	of	this,	the	Group	regularly	carries	out	surveys	amongst	 its	people 
across	the	globe	to	better	understand	and	manage	its	risks	stemming	from 
labour	 relations,	 staff	 turnover,	well-being	 in	 the	workplace	 (psychosocial 
risks),	skills	management,	and	recruitment. 

4.1.1.4 Geopolitical	risk 
The	 construction	 businesses	 may	 be	 exposed	 to	 the	 increased	 global 
instability	 experienced	 over	 the	 past	 few	 years	 (the	 war	 in	 Ukraine	 and 
conflict	in	the	Middle	East)	and	the	rising	protectionism	in	several	countries. 
The	 measures	 that	 may	 result	 (stricter	 regulations,	 taxation,	 embargoes, 
trade	 wars)	 may	 have	 economic	 consequences	 such	 as	 the	 closing	 of 
markets	to	foreign	companies,	restrictions	on	foreign	investment,	disruption 
to	trade	and	supply	chains	(for	example,	a	price	hike	imposed	by	the	major 
suppliers	 of	 software	 or	 cloud	 solutions	 or	 by	 suppliers	 of	 computer 
components),	 inflation,	and	 restrictions	on	 the	 freedom	of	movement	 for 
foreign	workers. 

The	 construction	businesses’	diverse	 activities	 and	 geographical	 locations, 
their	overwhelming	presence	 in	Europe,	North	America	and	Australia,	and 
the	procedures	for	selecting	new	geographies	are	the	first	measures	used	to 
control	 this	 risk.	 The	 Group's	 geographical	 location	 strategy	 focuses	 on 
expansion	 into	 stable	 countries.	 In	 countries	 where	 the	 construction 
businesses’	 presence	 is	 more	 itinerant	 through	 one-off	 specific	 projects, 
their	 flexible	 organisation	 allows	 resources	 to	 be	 adapted	 in	 exceptional 
circumstances	under	the	least	damaging	conditions	possible.	In	addition,	an 
analysis	 of	 the	 local	 environment	 is	 carried	 out	 upstream	 in	 order	 to 
implement	 rigorous	contract	management	and	appropriate	 legal,	financial 
and	insurance	preventive	measures. 

As	regards	Colas'	long-established	sites,	committees	for	the	countries	most 
at	 risk	 have	 been	 set	 up	 to	 monitor	 very	 closely	 political	 and	 especially 
security	 developments.	 The	 size	 of	 the	 construction	 businesses’	 backlog 
offers	a	clear	view	of	their	short	and	mid-term	business	prospects.	They	use 
forecasts	 to	 prepare	 for	 adverse	 trends,	 which	 gives	 them	 a	 satisfactory 
ability	to	react	and	reallocate	production	resources	to	less	tight	markets	or 
activities. 

4.1.1.5 Risks	related	to	the	economic	context 
All	 the	 Group's	 business	 segments	 are	 exposed	 to	 unfavourable 
macroeconomic	risks	in	the	markets	in	which	they	operate. 

For	the	construction	businesses,	if	interest	rates	continue	to	rise	or	remain	at 
a	high	level,	which	has	an	impact	on	the	financial	equilibrium	of	projects,	this 
could	 lead	 to	 a	 slowdown	 in	 the	new-build	property	development	market, 
particularly	 in	 the	 private	 sector,	 thereby	 limiting	 the	 sector's	 business 
prospects.	The	high	volatility	of	energy	and	materials	prices	 in	 recent	years 
has	weakened	 traditional	 supply	 chains	 (increased	manufacturing	 and	 lead 
times,	occasional	shortages,	scarcity	of	certain	raw	materials,	etc.),	impacting 
construction	costs	and	potentially	 the	profitability	of	projects.	Unfavourable 
economic	 conditions	 increase	 the	 risk	 of	 default	 by	 certain	 suppliers	 and 
subcontractors,	 which	 can	 have	 an	 impact	 on	 project	 productivity.	 Finally, 
budgetary	 pressures	 in	 several	 countries,	 notably	 France	 and	 the	 United 
Kingdom,	could	lead	to	a	reduction	in	public-sector	orders. 
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In	 response	 to	 the	 downturn	 in	 the	 new-build	 property	 development 
market,	 Bouygues	 Construction	 is	 strengthening	 its	 position	 in	 the 
renovation,	 property	 conversion	 and	 industrial	 (data	 centres,	 logistics) 
markets. 

Bouygues	Immobilier’s	property	development	business	activities,	which	are 
mainly	present	in	France,	are	also	exposed	to	external	economic	factors	and 
to	 risks	 associated	 with	 the	 cyclical	 nature	 of	 property	 markets. 
Fluctuations	 in	the	property	market	and	the	general	economic	climate	can 
have	a	significant	impact	on	our	business	and	profitability. 

Amongst	 the	 factors	 impacting	 the	property	market	are	 international	and 
domestic	economic	conditions,	namely	trends	in	inflation,	interest	rates	and 
purchasing	power,	all	of	which	exert	a	 strong	 influence	on	 the	 residential 
property	 market;	 sales	 may	 also	 be	 significantly	 impacted	 by	 changes	 in 
administrative	 measures	 and	 in	 tax	 policies	 affecting	 segments	 of	 the 
property	market. 

At	Colas,	the	risk	of	a	decline	in	public	sector	funding	(and	private	funding	to 
a	lesser	extent)	could	have	a	negative	impact	on	forecast	earnings. 

Faced	 with	 this	 risk,	 Colas	 is	 pursuing	 its	 strategy	 of	 repositioning	 its 
products	and	services	on	the	back	of	a	segment-by-segment	market	analysis 
(customers/business	lines). 

At	 Equans,	 the	 high	 volatility	 in	 energy	 markets,	 as	 well	 as	 the	 general 
economic	 and	 geopolitical	 context,	 particularly	 the	 recessions	 in	 certain 
sectors	and	countries,	may	have	an	impact	on	the	sales	and	profitability	of 
energies	 and	 services.	 Inflation	 can,	 for	 example,	 squeeze	 margins,	 if	 it 
cannot	be	passed	on	to	sales	prices	or	 if	this	 is	delayed.	Public	sector	and 
private	investment	can	be	subject	to	sudden	downturns,	leading	to	cyclical 
attrition	 in	 some	 of	 the	 markets	 in	 which	 Equans	 operates,	 such	 as	 the 
construction	sector,	and	to	default	by	certain	players.	As	a	result,	Equans	is 
positioning	 itself	 nimbly	 in	 sectors	 offering	 growth	 opportunities	 such	 as 
data	centres	and	energy	transition	projects. 

4.1.1.6 Risks	associated	with	climate	change 
The	 consequences	of	 climatic	disturbances	 (higher	 temperatures,	drought 
and	floods,	coastal	erosion,	rising	sea	levels,	etc.)	may	impair	the	resilience 
of	more	and	more	infrastructure	that	is	being	built.	The	greater	incidence	of 
heatwaves	 and	 extreme	weather	 events	 (hurricanes,	 floods,	 fires,	 etc.)	 is 
disrupting	 implementation	on	some	projects,	with	 impacts	on	productivity, 
operating	costs	and	insurance	premiums. 

Today,	 all	 geographies	 where	 we	 are	 present	 are	 exposed	 to	 this	 risk, 
although	the	exposure	varies	from	region	to	region.	If	this	type	of	risk	were 
to	materialise,	it	would	lead	to	activity	being	interrupted	in	production	sites 
in	the	geographies	concerned	(caused	by	a	cyclone	in	the	Indian	Ocean,	for 
example)	or	 to	a	 shortened	 season	during	which	activity	 could	be	 carried 
out	(e.g.	the	length	of	winter	in	Canada). 

In	 addition,	 the	 production	 and	 building	 processes	 associated	 with	 the 
construction	 businesses,	 and	 the	 use	 of	 the	 assets	 and	 infrastructure 
constructed,	as	well	as	their	eventual	deconstruction,	generate	greenhouse 
gases.	 Given	 the	 Paris	 Agreement	 objective	 of	 keeping	 the	 rise	 in 
temperature	by	2100	below	1.5°C,	Bouygues	 is	also	exposed	 to	 transition 
risks,	 in	 other	 words	 risks	 relating	 to	 the	 consequences	 of	 transitioning 
towards	a	lower-carbon	business	model.	These	include: 

• supply	 risks:	 the	 highly	 carbon-intensive	 nature	 of	 the	 extractive 
industries	 and	 building	 materials	 manufacturing	 sector	 means	 they	 are 
having	 to	adapt	and	 this	 is	affecting	 the	cost	of	access	 to	some	primary 
raw	materials	 such	 as	 petroleum	 products,	 sand	 and	metals.	Delays	 or 
interruptions	in	supply	and	fluctuations	in	the	cost	of	such	raw	materials, 
potentially	have	direct	and	 indirect	financial	 impacts	for	the	construction 
industry.	The	adoption	of	a	carbon	border	adjustment	mechanism	could 
have	 financial	 impacts	 such	 as	 increased	 taxes	 and	 costs	 for	 high	 grey 
energy	materials; 

• regulatory	 requirements	 intended	 to	 replace	 some	 existing	 techniques 
with	solutions	 that	generate	 fewer	greenhouse	gas	emissions.	Failure	 to 
anticipate	developments	 in	this	area	could	 lead	to	a	drop	 in	demand	for 
certain	products	and	services	offered	by	Bouygues; 

▪ societal	demands:	certain	activities	could	be	deemed	by	civil	society	to 
be	incompatible	with	the	imperatives	of	the	ecological	transition; 

▪ loss	of	opportunity:	adapting	too	late	to	new	construction	methods	or 
new	regulations	in	response	to	the	challenges	posed	by	climate	change 
could	 result	 in	a	 loss	of	opportunity	 for	 the	Group,	given	 the	growing 
expectations	of	customers	and	external	stakeholders. 

In	 addition	 to	 the	 efforts	 made	 to	 propose	 techniques	 and	 materials	 to 
protect	existing	infrastructure	or	to	design	new	infrastructure	that	can	cope 
with	climate	change,	the	Group	is	striving	to	adapt	its	business	model	to	the 
changing	situation,	which	can	create	both	risks	and	opportunities. 

In	particular,	 the	Group’s	business	 segments	are	working	 to	 factor	 in	and 
counter	all	those	risks	by	developing	solutions	that	contribute	to	the	energy 
transition	 (such	as	 infrastructure	 for	decarbonised	energy	production)	and 
circular	 economy	 solutions,	 such	 as	 the	 integration	 of	 recycling	 solutions 
into	 its	 products	 and	 services,	 and	 by	 adopting	 sustainable	 construction 
strategies:	 low-carbon	buildings	and	purchasing,	active	and	passive	energy 
efficiency	 in	 both	 renovated	 and	 new	 buildings,	 creation	 of	 eco-
neighbourhoods,	 developing	 partnerships	 and	 commercial	 solutions	 to 
promote	soft	mobility,	etc.	Our	priorities,	and	the	main	 initiatives	taken	as 
part	of	our	climate	 strategy,	are	described	 in	Chapter	3	of	 this	document 
(section	3.2,	environmental	information). 

4.1.1.7 Non-compliance	with	the	law	
and	regulations 

The	 Bouygues	 group’s	 business	 segments	 are	 present	 in	 many	 different 
countries	 and	 are	 subject	 to	 a	 variety	 of	 constantly	 changing	 laws	 and 
regulations,	 particularly	 in	 the	 areas	 of	 competition	 law,	 anti-corruption 
legislation,	 export	 restrictions	 and	 embargoes,	 data	 protection	measures, 
and	 regulations	 relating	 to	 the	 health	 and	 safety	 of	 employees, 
environmental	law,	etc. 

Non-compliance	by	the	Group	with	the	 laws	and	regulations	to	which	 it	 is 
subject,	 in	 the	 countries	where	 it	operates,	whether	 in	France	or	abroad, 
may	 result	 in	different	 types	of	 sanctions,	fines	or	other	 types	of	penalty 
that	might	have	an	adverse	effect	on	the	Group’s	activity,	sales,	results	and 
reputation. 
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More	specifically,	the	construction	businesses	are	exposed	to	risks	relating 
to	breaches	of	ethics	given	 the	 international	nature	of	 their	projects,	 the 
high	proportion	of	public	procurement	contracts	and	the	number	of	people 
involved	in	operations,	in	both	the	commercial	and	operational	phases. 

Furthermore,	the	activities	of	certain	business	segments,	such	as	Bouygues 
Telecom	 and	TF1,	 are	highly	 regulated,	which	means	 they	have	 to	 adjust 
continually	to	regulatory	changes	within	their	respective	sectors. 

The	 Group	 has	 published	 specific	 compliance	 programmes	 and	 run 
campaigns	to	raise	awareness	amongst	employees	to	comply	with	laws	and 
regulations.	All	employees	the	most	exposed	to	these	risks	receive	regular 
training.	It	is	enhancing	the	expertise	of	its	legal	teams	who	work	at	Group-
wide	 and	 business-segment	 level	 to	 provide	 advice	 to	 operational	 staff. 
Finally,	the	Group	takes	disciplinary	action	against	any	compliance	breaches 
without	fail. 

4.1.2 Construction	businesses 

4.1.2.1 Risks	related	to	the	supply	chain 
Against	this	backdrop	of	uncertain	macroeconomic	conditions,	supply	chain 
disruptions	 linked	to	energy	price	 inflation,	volatile	material	prices	and	the 
scarcity	 of	 raw	 materials	 (iron,	 steel	 and	 aluminium)	 are	 increasing 
manufacturing	 and	 delivery	 times,	 impacting	 construction	 costs	 and 
potentially	compromising	the	profitability	of	projects.	In	terms	of	the	supply 
chain,	 our	 construction	 businesses	 could	 also	 be	 affected	 by	 the	 risk	 of 
increased	bankruptcies	and	withdrawals,	or	 lower	production	quality	 from 
suppliers. 

Measures	to	control	supply	chain	risks	have	been	implemented,	such	as: 

• securing	supplies,	alternative	sourcing	of	strategic	purchases	according	to 
the	 economic,	 geopolitical	 and	 health	 contexts	 in	 the	 countries 
concerned,	and	the	forging	of	nationwide	or	local	partnerships; 

• the	 forging	 of	 sustainable	 and	 balanced	 relations	 with	 suppliers,	 an 
approach	 certified	 by	 the	 RFAR	 (Responsible	 Supplier	 Relations	 and 
Purchasing)	label; 

• improvement	 of	 monitoring	 systems	 (construction	 index,	 raw	 materials 
prices,	etc.). 

4.1.2.2 Competition	risks 
The	arrival	of	new	entrants	 in	France	(in	the	renovation	and	 infrastructure 
sectors)	 and	 internationally,	 or	 of	 competitors	 taking	 advantage	 of	 the 
boost	in	the	roll-out	of	new	construction	methods	thanks	to	the	use	of	new 
technologies	(generative	AI,	a	shift	towards	robotics,	new	materials),	could 
have	a	negative	impact	on	the	company's	market	share	or	profitability. 

To	reduce	these	risks,	Bouygues	Construction	has	implemented	a	number	of 
measures,	including: 

• specialisation	by	product	and	key	account	to	better	identify	market	trends 
and	 develop	 new	 commercial	 offers	 in	 line	 with	 new	 customer 
expectations	(energy-efficient	buildings,	durability	of	materials,	new	uses); 

• rolling	out	new	 construction	methods	 (prefabrication,	mass	production) 
and	 investment	 in	 research	 and	 development	 (low-carbon	 materials, 
recycling,	re-use)	to	boost	productivity	and	seize	opportunities	to	develop 
new	markets; 

• setting	 up	 special	 purpose	 entities	 to	 acquire	 land	 with	 investors	 and 
operators	 and	 continue	 to	 move	 up	 the	 property	 development	 value 
chain; 

• strengthening	links	with	start-ups	in	the	construction	sector. 

4.1.2.3 Human	rights	risks 
Human	rights	violations	comprises	a	risk	of	sanctions,	particularly	under	the 
duty	 of	 care,	 a	 reputational	 risk,	 a	 loss	 of	 attractiveness	 and	 a	 human 
resources	 risk.	These	 risks	may	affect	a	 single	project	or	all	of	a	country's 
activities,	or	restrict	access	to	certain	markets	or	investors.	In	particular,	this 
risk	may	materialise	 anywhere	 in	 the	 value	 chain,	 at	 a	 subcontractor,	 for 
example. 

To	 address	 this	 risk,	 and	 in	 line	 with	 the	 Group's	 Human	 Rights	 Policy, 
Bouygues	Construction	has	defined	five	priority	areas	where	 it	 is	stepping 
up	 its	 actions:	 the	 prohibition	 of	 child	 labour,	 the	 prohibition	 of	 forced 
labour,	fair	and	favourable	working	conditions,	decent	accommodation	for 
workers	and	the	fight	against	discrimination	and	harassment. 

The	main	actions	taken	to	ensure	respect	for	human	rights	are	described	in 
section	3.6. 

4.1.3 Telecoms 

4.1.3.1 Competitive	environment	
and	market	trends 

Bouygues	Telecom	sells	 its	products	and	services	exclusively	 in	 the	French 
market.	France	 is	a	mature	market,	where	 in	recent	years	competition	has 
been	particularly	fierce	in	both	the	B2C	and	B2B	segments. 

Very	 intense	competition	 in	mobile	and	fixed	prices	could	have	a	negative 
impact	 on	 the	 results	 expected	 by	 Bouygues	 Telecom	 in	 a	 market	 that 
requires	major	investment	in	terms	of	infrastructure	and	frequencies. 

Bouygues	 Telecom	 is	 developing	 offers	 tailored	 to	 the	 needs	 of	 its 
customers,	against	a	backdrop	of	tight	household	budgets. 

4.1.3.2 Dependence	on	major	suppliers 
In	 order	 to	 maintain	 a	 high	 level	 of	 competitiveness,	 Bouygues	 Telecom 
pursues	 an	 ambitious	 purchasing	 policy	 that	 enables	 it	 to	 reconcile 
innovation	and	tight	cost	control. 

However,	 developments	 affecting	 the	 market	 may	 thwart	 efforts	 to 
establish	 the	 broadest	 possible	 competition	 between	 suppliers	 as	 part	 of 
this	 policy,	 for	 example,	 a	 reduction	 in	 the	 number	 of	 potential 
infrastructure	 suppliers	or	 a	 growing	proportion	of	 SAAS	 solutions,	which 
could	 have	 a	 negative	 impact	 on	 costs	 and	 delay	 the	 introduction	 of 
emerging,	more	competitive	solutions. 

Faced	 with	 these	 risks,	 Bouygues	 Telecom	 is	 pursuing	 its	 routine 
competitive	bidding	policy	and	diversifying	its	supplies. 

RISKS AND RISK MANAGEMENT 
Risk	factors 

2025 UNIVERSAL REGISTRATION DOCUMENT - BOUYGUES 387



4.1.3.3 Continuity	of	service 
Service	interruption,	or	a	deterioration	in	service	quality,	may	be	caused	by 
technical	equipment	breakdown,	an	on-site	 incident	affecting	the	network 
or	 information	 systems,	 complex	 equipment	 upgrades	 or	 the	 technical 
failure	of	a	business	partner	in	a	joint	operation. 

Such	 incidents	 could	 have	 a	 negative	 impact	 on	 Bouygues	 Telecom’s 
disaster	recovery,	image	and	financial	results. 

Bouygues	Telecom	addresses	these	risks	through: 

• security	measures	at	key	sites	including	restricted	access,	fire	prevention, 
air	conditioning,	power	supplies,	etc.; 

• a	 business	 continuity	 plan	 for	 critical	 mobile	 and	 fixed-line	 technical 
systems,	maintained	in	a	state	of	operational	readiness	at	all	times; 

• training,	 and	 a	 crisis	 management	 plan,	 based	 on	 keeping	 certain 
employees	 on	 call	 in	 order	 to	 ensure	 a	 fast,	 co-ordinated	 response	 to 
major	incidents;	and 

• cooperating	with	the	authorities	 in	suppressing	acts	of	vandalism	against 
its	telecoms	sites. 

Bouygues	 Telecom	 also	 carries	 out	 regular	 crisis	 simulation	 exercises. 
Regular	audits	of	these	procedures	are	commissioned,	 in	conjunction	with 
Anssi	a. 

4.1.3.4 Risks	related	to	current	
and	future	regulations 

Bouygues	Telecom	operates	 in	a	highly	 regulated	 sector	and	 is	 subject	 to 
many	 French	 and	 European	 regulations	 in	 areas	 such	 as	 electronic 
communications,	consumer	protection,	compliance,	and	data	protection. 

New	 national	 and	 European	 regulations,	 or	 changes	 in	 the	way	 they	 are 
applied	 by	 regulators	 or	 courts,	 may	 lead	 to	 additional	 constraints	 for 
Bouygues	Telecom	and	impact	its	marketing	methods	in	particular. 

4.1.3.5 Effects	of	electro-magnetic	waves 
Exposure	 to	 electro-magnetic	 waves	 is	 an	 issue	 of	 ongoing	 concern	 in 
France	due	to	lobbying	by	organisations. 

A	 perceived	 consumer	 health	 risk	 could	 have	 adverse	 impacts	 such	 as 
reduced	usage	per	customer,	shrinkage	of	the	customer	base,	and	increased 
leadtimes	 and/or	 costs	 in	 installing	 and	operating	 sites.	 In	 its	final	 report 
published	 in	 February	 2022,	 Anses	 b	 concluded	 that	 there	 were	 no	 new 
health	risks	posed	by	the	roll-out	of	5G	in	the	3.5GHz	frequency	band. 

Bouygues	Telecom	has	had	a	team	dedicated	to	this	issue	ever	since	it	was 
founded.	 This	 team	 is	 responsible	 for	 ensuring	 that	 the	 regulations	 are 
rigorously	 applied,	 and	 for	 carrying	 out	 a	 conscientious	 risk	 assessment 
based	 on	 collective	 experience.	 Bouygues	 Telecom	 contributes	 to 
independent	 research	and	 releases	all	of	 its	 scientific	publications	on	 this 
subject. 

4.1.4 Media 

4.1.4.1 Risks	related	to	the	emergence	
of	new	players	and	behaviour 

The	TF1	 group	operates	 in	 a	 competitive	environment	 that	 is	undergoing 
constant	 and	 rapid	 change,	 characterised	 by	 changes	 in	 consumer 
behaviour:	growth	 in	 the	consumption	of	non-linear	 television	 (connected 
television	and	video	content	on	smartphones	and	tablets),	the	boom	in	on-
line	video	content	(platforms	such	as	YouTube	and	TikTok	or	free	video-on-
demand	 services)	 and	 growth	 in	 the	 viewing	 of	 SVOD	 c	 content	 (Netflix, 
Amazon	Prime	Video,	Disney	+,	etc). 

Changing	 consumption	 patterns	 are	 leading	 to	 a	 structural	 decline	 in	 the 
amount	 of	 time	 the	 public	 spends	 watching	 linear	 television	 (a	 fall	 in 
individual	viewing	time).	For	example,	in	2025,	people	in	France	watched	an 
average	of	2	hours	and	44	minutes	of	television	every	day,	which	was	down 
around	7%	versus	2024. 

A	 continuation	 of	 this	 trend,	 as	 well	 as	 a	 possible	 deterioration	 in	 the 
economic	situation,	could	affect	the	linear	television	advertising	market. 

In	response	to	these	structural	changes,	the	TF1	group	has	launched	its	new 
free	TF1+	platform,	which	offers	a	wide	range	of	catch-up	and	pre-release 
content,	as	well	as	exclusive	content	and	complementary	viewing	options 
(especially	 AVOD	 d,	 TVOD,	 TF1+	 premium	 and	 the	 “A	 la	 carte”	 micro-
payment	solution),	with	the	aim	of	reaching	a	wide	audience. 

Competition	from	the	global	platforms	in	the	online	advertising	market	and 
in	access	to	content	is	likely	to	affect	the	development	of	TF1+ 

In	 this	 context,	 TF1	 is	 focusing	 on	 consolidating	 its	 market	 leadership 
position	by: 

• building	 a	 comprehensive	offering	based	 around	 its	 free-to-air	 channels 
and	through	its	powerful	programming	schedule; 

• staking	 out	 a	 position	 as	 a	 major	 DTT	 player	 with	 its	 portfolio	 of	 one 
premium	 TV	 channel	 (TF1)	 and	 four	 complementary	 TV	 channels	 (TMC, 
TFX,	TF1	Séries	Films	and	LCI); 

• by	positioning	 its	free	TF1+	platform	as	a	key	online	player	 in	the	French 
media	sector	and	seeking	to	maximise	its	visibility; 

• optimising	the	acquisition	of	programmes	for	its	premium	TF1	TV	channel, 
its	DTT	channels	and	 its	online	platforms	by	adopting	a	cross-disciplinary 
organisational	 structure	 that	 provides	 the	 best	 fit	 between	 each	 TV 
channel’s	 needs	 and	 programme	 purchases	 on	 the	 one	 hand,	 and 
acquiring,	 exploiting	 and	 circulating	 acquired	 rights	 (subject	 to	 the	 TF1 
group’s	undertakings)	on	the	other; 

• tightening	its	control	over	the	value	chain	by	using	its	in-house	production 
subsidiaries	 (TF1	 Production	 and	 Studio	 TF1)	 for	 part	 of	 its	 content 
output;	and 

• adapting	its	commercial	policy	to	the	new	competitive	landscape. 

a The	French	Agency	for	IT	Systems	Security. 
b The	French	Agency	for	Food,	Environmental	and	Occupational	Health	and	Safety. 
c Subscription	Video	on	Demand. 
d Advertising	Video	on	Demand. 
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4.1.5 Bouygues	SA 

4.1.5.1 Risk	of	impairment	in	value	
of	equity	holdings 

The	principal	risk	facing	Bouygues	SA	as	the	parent	company	of	a	diversified 
group	is	a	possible	significant	impairment	in	the	value	of	one	or	more	of	its 
equity	holdings	at	one	of	its	business	segments.	The	materialisation	of	these 
risks	 is	 related	 to	 unfavourable	 developments	 in	 the	 economic 
environments	 in	which	 the	Group’s	 businesses	 operate,	 or	 to	 changes	 in 
their	 markets	 and	 the	 associated	 competitive	 contexts.	 As	 required	 by 
accounting	standards,	the	main	equity	holdings	are	tested	for	impairment	at 
least	once	a	year. 

4.1.5.2 Erroneous	choice	of	business	segment	CEO 
Since	the	Bouygues	group	is	comprised	of	six	business	segments	that	enjoy 
genuine	freedom	to	act,	the	choice	and	renewal	of	their	CEOs	can	expose	it 
to	risks	relating	to	this	type	of	decision. 

4.2 CLAIMS	AND	LITIGATION 
Bouygues	group	companies	are	involved	in	a	variety	of	litigation	and	claims 
in	 the	normal	course	of	 their	business.	Risks	are	assessed	on	 the	basis	of 
past	experience	and	analysis	by	the	Group’s	in-house	legal	departments	and 
external	 counsel.	 To	 its	 knowledge,	 there	 is	 at	 present	 no	 exceptional 
event,	dispute	or	claim	 likely	 to	have	a	 significant	negative	 impact	on	 the 
business,	assets	and	liabilities,	results	or	financial	structure	of	the	Group	as 

a	whole.	Disputes	and	claims	are	subject	to	regular	review,	especially	when 
new	facts	arise.	The	provisions	recorded	in	the	financial	statements	appear 
to	be	adequate	 in	the	 light	of	these	assessments.	The	Group	uses	all	 legal 
means	to	defend	 its	 legitimate	 interests.	Details	about	which	claims	are	or 
are	not	covered	by	provisions	have	not	been	disclosed,	since	such	disclosure 
might	affect	the	outcome	of	some	ongoing	claims. 

4.2.1 Colas 

4.2.1.1 France	–	Urssaf	reassessments 
All	 the	 ongoing	 Urssaf	 controls	 and	 associated	 disputes	 and	 arguments 
concerning	the	reductions	in	social	security	contributions	connected	to	the 
“TEPA”	and	 “Fillon”	 regimes	have	been	 comprehensively	valued	by	Colas. 
The	 potential	 total	 amount	 of	 the	 adjustments	 on	 this	 ground,	 including 
lateness	penalties,	is	estimated	to	be	€56.8	million. 

These	disputes	were	 referred	 to	 the	Social	Security	 section	of	 the	 Judicial 
Courts,	which	delivered	initial	decisions	in	favour	of	Colas	on	30	June	2025. 
Urssaf	has	lodged	an	appeal. 

4.2.1.2 France	-	The	New	coastal	road 
• The	 consortium	 awarded	 the	MT	5.1	 contract	package	 to	build	 the	 sea 

wall	 (the	 “MT	 5.1	 Consortium”),	 of	 which	 Colas	 subsidiary	 GTOI	 is	 a 
member	with	a	55%	stake,	filed	a	claim	for	compensation	against	its	client 
(the	region	of	La	Réunion)	in	the	Saint-Denis	de	la	Réunion	Administrative 
Court	 (“TA”).	 The	 claim	 seeks	 compensation	 inter	 alia	 for	 difficulties	 in 
sourcing	 rock	 armour	 and	 obtaining	 payment	 for	 site	 installations,	 and 
extended	delays;	it	also	seeks	recovery	of	late	delivery	penalties. 

The	total	amount	claimed	is	€216.8	million. 

The	Court	 rejected	almost	all	of	 the	MT	5.1	Consortium’s	 claims	 in	 two 
judgements	dated	22	October	2024,	ordering	the	Region	to	pay	it	the	sum 
of	€122,000. 

The	 MT	 5.1	 Consortium	 lodged	 an	 appeal	 with	 the	 Bordeaux 
Administrative	Court	of	Appeal	on	23	December	2024.	These	proceedings 
are	ongoing. 

• The	 MT	 5.1	 Consortium	 also	 seized	 the	 Saint	 Denis	 de	 la	 Réunion 
Administrative	Court	in	order	for	the	court	to	draw	up	a	final	account	for 
the	same	contract. 

• The	La	Réunion	Island	regional	authority	(the	“Region”)	against	which	the 
consortium,	 which	 holds	 the	 MT	 3	 works	 contract	 (construction	 of	 a 
viaduct,	the	“MT	3	consortium”),	is	appealing	for	review	in	the	Saint	Denis 
de	la	Réunion	Administrative	Court,	has	also	issued	third	party	notices	for 
some	of	 these	 claims,	alleging	 that	 the	MT	5	 consortium’s	own	 failures 
caused	the	MT	3	consortium’s	indemnity	claims. 

In	 February	 2025,	 the	 Saint-Denis	 de	 La	 Réunion	 Administrative	 Court, 
having	 rejected	 the	MT	3	Consortium’s	claim,	also	 rejected	 the	Region’s 
claim	 to	 call	 in	 the	 guarantee.	 The	 MT	 3	 Consortium	 and	 the	 Region 
lodged	an	appeal	against	those	judgements	in	April	and	July	2025. 

4.2.1.3 International	–	Colas	Rail	files	a	complaint	
in	relation	to	an	international	project 

In	2017,	an	 internal	audit	and	subsequent	external	 investigation	requested 
by	Colas	Rail	 revealed	 suspicious	payments	dating	back	 to	2021	made	 to 
local	 consultants	 by	 a	 foreign	 subsidiary	 of	 Colas	 Rail.	 Colas	 Rail	 filed	 a 
complaint	in	France. 

The	 contracts	 with	 these	 consultants	 were	 terminated	 and	 all	 payments 
prohibited.	 In	 agreement	 with	 the	 customer,	 Colas	 Rail	 transferred	 the 
construction	contract,	with	no	major	economic	impact	on	the	Colas	group. 

The	investigation	that	followed	the	complaint	filed	by	Colas	Rail	is	ongoing. 
The	 case	 had	 remained	 dormant	 for	 a	 long	 period,	 but	 further 
developments	occurred	in	October	2025	that	expose	Colas	to	new	risks. 
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4.2.2 Bouygues	Construction 

4.2.2.1 France	–	Île-de-France	Regional	
Authority	Contracts 

Following	 a	Competition	Council	 ruling	 on	 9	May	 2007,	 the	 Île-de-France 
Regional	Authority	(the	“Region”)	filed	a	series	of	claims	for	damages	for	the 
losses	 it	 claimed	 to	 have	 incurred	 as	 a	 result	 of	 the	 anti-competitive 
practices	by	construction	companies	in	connection	with	the	award	of	public 
works	contracts	for	the	renovation	of	secondary	school	buildings	in	the	Île-
de-France	region	in	the	1990s. 

The	alleged	loss	totalled	€293.3	million,	excluding	interest. 

In	two	rulings	dated	17	May	2023,	the	Conseil	d’État	(the	French	Supreme 
Administrative	Court)	settled	a	long-running	dispute	concerning	the	statute 
of	 limitations	on	the	Region’s	claims,	ruling	that	said	claims	were	not	time 
barred. 

Under	rulings	issued	on	5	December	2025	in	the	first	eight	cases,	the	Paris 
Administrative	Court	of	Appeal	ordered	the	defendants	jointly	and	severally 
to	pay	the	following	sums:	(i)	losses	estimated	at	2%	of	the	ex-VAT	amount 
of	the	contracts	in	question,	with	the	companies	liable	for	two-thirds	of	that 
amount;	 (ii)	 statutory	 interest	 from	February	2010,	 compounded	annually 
from	2017;	and	 (iii)	a	portion	of	 the	expert	appraisal	costs.	For	Bouygues, 
that	equates	to	approximately	€620,000	in	respect	of	the	contract	involving 
the	Group.	These	 judgements	have	become	final.	The	other	 cases	will	be 
heard	in	2026. 

4.2.2.2 France	-	Tax	procedure 
The	National	and	International	Audit	Department	(“DVNI”)	of	France’s	Public 
Finances	 Directorate	 served	 proposed	 adjustment	 notices	 on	 a	 Bouygues 
Construction	subsidiary	for	the	2020	and	2021	financial	years	concerning	the 
deductibility	 by	 Bouygues	 Telecom	 SA	 within	 the	 scope	 of	 its	 tax 
consolidation,	of	an	impairment	expense	for	the	risk	of	the	non-recovery	of	a 
current	account	advance	to	one	of	 its	foreign	subsidiaries.	 In	 its	response	to 
submissions	 made	 by	 the	 Bouygues	 Construction	 subsidiary,	 the	 DVNI 
informed	the	subsidiary	that	it	was	maintaining	the	proposed	adjustments.	As 
a	result,	the	subsidiary	initiated	an	appeal	to	higher	authority.	As	this	appeal 

was	 unsuccessful,	 the	 subsidiary	 referred	 the	 matter	 to	 the	 National 
Commission	of	Direct	and	Sales	Based	Taxes,	which	on	16	September	2025 
issued	an	opinion	favourable	to	maintaining	the	reassessment. 

The	 reassessment	 was	 notified	 in	 December	 2025	 in	 an	 amount	 of 
€100	million. 

A	counter-claim	was	lodged	with	the	DVNI	on	8	January	2026	contesting	the 
reassessment. 

4.2.2.3 France	-	The	New	coastal	road 
• On	2	 July	2020,	 the	Constructor	 consortium,	which	 is	 the	holder	of	 the 

MT3	works	 contract	 (construction	of	a	viaduct,	 the	 “MT	3	 consortium”) 
and	which	Bouygues	Travaux	Publics	has	a	33%	stake	 in,	seized	the	Saint 
Denis	de	 la	Réunion	Administrative	Court	with	 several	claims	against	 its 
client,	 the	 La	 Réunion	 Island	 regional	 authority,	 concerning	 technical 
matters	(geotechnical	issues,	modifications	to	the	laying	barge,	additional 
quantities	of	steel,	late	exit	from	the	site,	discrepancies	in	the	scheduling). 
The	total	amount	claimed	is	€616	million. 

In	a	series	of	decisions	 issued	between	October	2024	and	February	2025 
in	 respect	 of	 the	 principal	 cases,	 the	 Administrative	 Court	 rejected	 the 
claims	 submitted	 by	 the	 MT	 3	 Consortium,	 with	 the	 exception	 of 
compensation	 in	 the	 region	of	€12	million	 inclusive	of	VAT	 in	 respect	of 
supplementary	works	plus	 late	payment	 interest.	The	Court	also	decided 
that	penalties	of	€10	million	were	payable	by	the	MT	3	Consortium	to	the 
region	of	La	Réunion. 

The	MT3	Consortium	strongly	contests	those	decisions	and	has	lodged	an 
appeal	with	the	Bordeaux	Administrative	Court	of	Appeal.	On	5	May	and 
2	 July	 2025,	 the	 Region	 also	 lodged	 an	 appeal	 contesting	 the 
remuneration	of	€12	million	(including	VAT)	mentioned	above. 

• On	31	December	2025,	the	Administrative	Court,	ruling	on	the	request	by 
the	MT	3	Consortium	to	establish	the	quantum	of	the	definitive	contract 
statement	of	account,	ordered	the	Region	to	pay	the	Consortium	the	sum 
of	€856,995.10.	The	MT	3	Consortium	has	 lodged	an	appeal	against	that 
decision	with	the	Bordeaux	Administrative	Court	of	Appeal. 

4.2.3 Equans 

4.2.3.1 Ireland	–	Belfast	biomass	plant 
On	 3	 November	 2015,	 Bouygues	 E&S	 Contracting	 UK	 Limited	 (“BYES 
Contracting”)	and	Full	Circle	Generation	Ltd	(the	“Client”)	entered	into	a	(i) 
Design-and-Build	 contract	 (the	 “DBC”)	 and	 (ii)	 an	Operation-Maintenance 
contract	(the	“OMC”)	to	construct	a	biomass	plant	(Energy	from	Waste)	 in 
the	port	of	Belfast. 

The	 facility	 was	 commissioned	 on	 26	 March	 2020.	 Given	 that	 the	 Client 
considered	 that	 the	 performance	 tests	 carried	 out	 from	 that	 date	 were 
inconclusive,	 it	terminated	the	DBC	 for	 fault	on	5	July	2021,	and	the	OMC 
for	 fault	 on	 6	 July	 2021.	 BYES	 Contracting	 is	 contesting	 FCG’s	 right	 to 
terminate. 

The	Client	began	arbitration	proceedings	on	28	March	2022	for	damages	for 
the	plant	 failing	 to	achieve	 the	 required	performances.	 In	April	2025,	 the 
Client	 revised	 the	 amount	 of	 its	 claim	 down	 to	 GBP236	 million	 (versus 
GBP376	 million	 previously),	 comprising	 GBP203	 million	 for	 the	 DBC	 and 
GBP33	million	for	the	OMC.	BYES	Contracting	submitted	a	counter-claim	for 
GBP14.9	million.	Hearings	to	determine	 liability	are	expected	to	be	held	 in 
the	first	half	of	2026,	and	hearings	to	determine	the	quantum	in	2027. 

4.2.3.2 Chile	-	Santiago	Hospital 
In	January	2021,	Ima	Industrial	("Ima"),	a	subsidiary	of	Equans	in	Chile,	was 
contracted	 by	 Constructora	 de	 Infraestructura	 de	 Chile	 SPA	 ("CICH"),	 the 
main	contractor	 for	the	construction	of	Salvador	hospital,	to	carry	out	the 
HVAC	 package.	 On	 13	 December	 2022,	 CICH	 notified	 Ima	 of	 the	 early 
termination	 of	 the	 contract,	 citing	 breach	 of	 contractual	 specifications. 
Arbitration	 proceedings	 have	 been	 initiated	 before	 the	 Arbitration	 and 
Mediation	Centre	of	the	Santiago	Chamber	of	Commerce.	On	5	June	2023, 
Ima	filed	a	claim	for	around	€13	million	to	indemnify	the	loss	caused	by	the 
early	termination	of	the	contract. 

In	 an	 initial	 decision	 dated	 14	March	 2025,	 the	 arbitrator	 confirmed	 the 
validity	 of	 the	 contract	 termination,	 and	 the	 admissibility	 of	 CICH	 being 
awarded	 compensation.	CICH	has	 submitted	 a	 claim	 for	 compensation	of 
USD	28	million	ex-VAT.	The	case	is	continuing. 
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4.2.4 Bouygues	Telecom 

4.2.4.1 Mobile	handset	litigation 
In	October	2019,	Free	Mobile	brought	an	unfair	competition	action	against 
Bouygues	 Telecom	 in	 the	 Paris	 Commercial	 Court,	 alleging	 that	 some	 of 
Bouygues	 Telecom’s	 former	 mobile	 telephony	 offers	 combining	 a	 phone 
plan	 and	 the	 purchase	 of	 a	 handset	 were	 allegedly	 consumer	 credit 
transactions	 and	 misleading	 practices.	 On	 9	 February	 2023,	 this	 court 
ordered	Bouygues	Telecom	to	pay	Free	Mobile	the	sum	of	€308	million	 in 
damages	and	stated	that	there	was	to	be	immediate	execution	of	the	ruling. 
Free	Mobile	decided	to	enforce	the	immediate	execution	of	the	ruling.	As	a 
result,	Bouygues	Telecom	paid	Free	Mobile	 the	 sum	of	€308	million,	plus 
legal	 interest	 on	 16	 May	 2023.	 Bouygues	 Telecom	 is	 contesting	 the 
judgement	which	was	handed	down	by	 the	Commercial	Court	and	 lodged 
an	appeal	on	9	February	2023.	Free	Mobile	also	 lodged	an	appeal	against 
this	 judgement	on	 2	August	 2023,	 increasing	 the	 amount	of	 its	 claim	 for 
damages	 to	 €742	 million.	 In	 October	 2025,	 Free	 Mobile	 remeasured	 its 
claim	at	an	amount	between	€805	million	and	€1,440	million.	The	case	 is 
due	to	go	to	trial	in	the	Paris	Court	of	Appeal	in	April	2026,	after	completion 
of	the	initial	hearings. 

4.2.4.2 Misleading	commercial	practices,	
disparagement	-	Free	Mobile 

• On	31	October	2023,	Bouygues	Telecom	filed	a	claim	against	Free	Mobile 
in	 the	 Paris	 Commercial	 Court	 alleging	misleading	 commercial	 practices 
relating	 to	 Free	 Mobile’s	 rental	 plan	 and	 Free	 Flex	 offer	 and	 to	 the 
communication	around	its	5G	network.	Bouygues	Telecom	believes	those 
practices	 constitute	 unfair	 competition	 to	 the	 detriment	 of	 Bouygues 
Telecom	and	has	assessed	 its	 loss	at	a	minimum	of	€76	million,	 though 
that	amount	has	yet	to	be	finalised.	The	case	is	continuing. 

• On	 25	 September	 2024,	 Bouygues	 Telecom	 sued	 Free	 in	 the	 Paris 
Commercial	Court	alleging	disparaging	behaviour	during	the	launch	of	the 
Freebox	Ultra	and	for	misleading	advertising	of	the	Wi-Fi	7	by	Free,	on	the 
ground	 that	 this	 technology	 is	 still	 not	 activated	 on	 the	 Freebox	 Ultra. 
Bouygues	 Telecom	 is	 claiming	 that	 these	 practices	 constitute	 unfair 
competition	against	it.	An	assessment	of	the	quantum	of	the	loss	incurred 
by	Bouygues	Telecom	is	ongoing. 

4.2.4.3 Access	to	the	local	copper	loop 
In	April	2021,	Bouygues	Telecom	sued	Orange	in	the	Paris	Commercial	Court 
for	damages	 for	 its	 loss,	 assessed	 at	€84	million,	 resulting	 from	Orange’s 
breaches	 of	 its	 fundamental	 obligations	 to	 provide	 access	 to	 the	 local 
copper	 loop,	after	Arcep a	gave	 it	a	 formal	notice	 for	this	 in	 its	decision	n° 
2018-1596-RDPI.	On	26	 June	2024,	 the	Paris	Commercial	Court	 ruled	 that 
Orange	was	at	 fault,	but	 that	 the	 loss	 suffered	by	Bouygues	Telecom	had 
been	 remedied	by	 the	payment	of	 contractual	penalties,	which	Bouygues 
Telecom	contests.	Bouygues	Telecom	 lodged	an	appeal	of	 this	 judgement 
on	7	August	2024	and	now	estimates	its	loss	at	€88	million. 

4.2.4.4 Access	to	FTTH	infrastructure 
In	a	decision	dated	7	November	2023,	Arcep	fined	Orange	€26	million	 for 
the	non-respect	of	 its	commitments	relating	to	the	roll-out	of	FTTH	 in	the 
AMII b	 zone.	On	 18	 June	 2024,	Bouygues	 Telecom	 served	proceedings	on 
Orange	 in	 the	 Commercial	 Court	 for	 damages	 for	 its	 loss	 caused	 by	 this 
delay.	Bouygues	Telecom	assesses	its	prejudice	at	€130	million.	The	case	is 
continuing. 

4.2.4.5 Patent	disputes 
A	 third	 party	 has	 sued	 Bouygues	 Telecom	 for	 the	 infringement	 of	 three 
patents.	The	claims	 total	€60	million.	On	28	 June	2024,	 the	Paris	Court	of 
Appeal	upheld	an	earlier	ruling	from	the	court	of	first	instance	favourable	to 
Bouygues	 Telecom	 in	 respect	 of	 the	 first	 patent;	 the	 third	 party	 has 
appealed	to	the	Cour	de	cassation	(French	Supreme	Court).	Another	appeal 
ruling	went	 in	Bouygues	Telecom's	 favour	on	the	second	patent;	the	third 
party	 has	 appealed,	 and	 this	 dispute	 is	 pending	 before	 the	 Cour	 de 
cassation.	 Following	 the	 revocation	 of	 the	 third	 patent	 by	 the	 European 
Patent	Office,	 the	 claimant	withdrew	 its	 action	 in	 the	 Judicial	 Court.	 The 
case	is	now	closed. 

4.2.5 TF1 

4.2.5.1 Summons	by	Canal	+	against	TF1 
On	29	March	2024,	the	Canal+	group	and	Société	d’Edition	Canal	Plus	filed	a 
claim	 against	 TF1	 and	 its	 subsidiary	 e-TF1	 in	 the	 Paris	 Judicial	 Court	 in 
respect	of	the	use	of	the	TF1+	brand	following	the	launch	of	the	new	TF1+ 
streaming	platform. 

The	plaintiffs	are	seeking	damages,	as	part	of	their	principal	claim,	of	a	total 
of	€43	million	for	(i)	infringement	and	reputational	damage	in	respect	of	the 
“+”	trademarks	owned	by	the	Canal+	group	and	for	(ii)	unfair	competition. 
The	Canal+	group	has	also	filed	a	subsidiary	claim	for	€14	million	for	actions 
involving	 alleged	 passing-off.	 The	 plaintiffs	 have	 recently	 reassessed	 the 
amounts	claimed	as	€46	million	for	the	principal	claim,	and	€17	million	for 
the	subsidiary	claim.	The	TF1	group	is	contesting	both	these	claims. 

a The	French	telecoms	regulator. 
b Medium	Dense	Area. 
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4.3 INTERNAL	CONTROL	AND	RISK	MANAGEMENT	PROCEDURES	
RELATING	TO	THE	PREPARATION	AND	PROCESSING	OF	ACCOUNTING	
AND	FINANCIAL	INFORMATION 

4.3.1 Introduction 
Bouygues	and	its	business	segments	are	acutely	aware	of	the	importance	of 
internal	 control	 and	 risk	 management.	 These	 processes	 help	 give 
reasonable	 assurance	 as	 to	 the	 achievement	 of	 the	 Group’s	 principal 
objectives. 

Risk	 management	 has	 always	 been	 an	 essential	 part	 of	 the	 Group’s 
corporate	culture.	It	is	a	key	concern	of	the	Group’s	managers	and	is	based 
on	 internal	 control	 systems	 inspired	by	principles	 that	have	been	 applied 
across	the	Group’s	business	segments	for	many	years. 

This	 is	 especially	 the	 case	 as	 regards	 the	 preparation	 and	 processing	 of 
accounting	and	financial	information,	given	that	the	quality	and	reliability	of 
the	 Group’s	 accounting	 documents	 and	 the	 financial	 information 
communicated	to	investors	may	be	of	great	importance. 

The	scope	of	this	report	covers	the	Bouygues	group	(parent	company,	Colas, 
Bouygues	 Construction,	 Bouygues	 Immobilier,	 Equans,	 Bouygues	 Telecom 
and	TF1). 

4.3.2 Bouygues	group	internal	control	and	risk	management 
The	 Internal	 Control	 and	 Risk	 Management	 Reference	 Manual	 of	 the 
Bouygues	group	is	based	on	the	reference	framework	published	by	the	AMF 
in	2007. 

The	Manual	was	first	updated	 in	2010	after	the	AMF	reference	framework 
was	 revised	 to	 accommodate	 changes	 in	 laws	 and	 regulations	 on	 risk 
management	as	well	as	the	AMF	Recommendation	on	audit	committees. 

It	 is	 regularly	 amended	 and	 improved	 to	 take	 account	of	 changes	 and	 to 
reflect	feedback	from	the	business	segments. 

The	Reference	Manual	covers	the	general	principles	of	internal	control	and 
risk	 management,	 as	 well	 as	 internal	 control	 principles	 relating	 to 
accounting	and	finance.	The	main	objectives	are	to: 

• define	the	Group’s	key	internal	control	principles; 

• better	identify	common	best	practices	across	its	business	segments;	and 

• develop	a	consistent	approach	to	major	issues	affecting	the	entire	Group. 

Each	business	segment	has	extended	this	Group	approach	by	developing	its 
own	way	of	dealing	with	specific	aspects	of	its	internal	control	system.	It	has 
contributed	to	Group	guidelines	by	offering	specific	principles	related	to	its 
own	business	activities,	particularly	in	regard	to	finance	and	accounting. 

The	Reference	Manual	 includes	a	section	on	“Risk	management	principles 
and	 methods”	 that	 encompasses	 the	 key	 stages	 of	 risk	 management: 
identification,	classification,	assessment,	prioritisation,	processing,	reporting 
and	communication. 

The	business	segments	use	this	approach	to	check,	on	a	regular	basis,	the 
degree	 to	 which	 they	 are	 applying	 internal	 control	 principles	 relating	 to 
accounting	and	financial	matters. 

The	 accounting	 and	 financial	 internal	 control	 self-assessment	 campaigns 
conducted	within	each	business	segment	focus	on	the	risks	and	challenges 
identified	at	both	Group	and	business	segment	level. 

In	 2025,	 each	 business	 segment	 completed	 the	 self-assessment	 of	 the 
general	principles	determined	by	the	Group	by	adding	other	issues	of	their 
choice	 to	 reflect	 their	own	perceptions	of	 risk.	Accordingly,	 the	 following 
accounting	and	financial	topics	were	addressed	by	the	business	segments: 
purchasing	 (orders	 and	purchasing	processes,	processing	 and	payment	of 
supplier	 invoices,	 segregation	 of	 duties),	 financial	 assets,	 provisions	 and 
commitments,	customer	billing,	as	well	as	other	general	topics	addressed	by 
one	 or	 another	 of	 the	 business	 segments	 (purchasing,	 compliance	 with 
competition	law,	promotion	of	ethics,	human	resources,	etc.) 

4.3.3 Preparation	and	processing	of	financial	information 
One	of	the	key	objectives	of	 internal	control	 is	the	reliability	of	accounting 
and	 financial	 information.	 Within	 the	 Bouygues	 group,	 this	 is	 addressed 
through	comprehensive	systems	and	a	set	of	stringent	procedures. 

Quarter-end	close 
Each	 business	 segment	 has	 its	 own	 accounting	 close	 procedures	 for	 its 
entities,	 which	 must	 dovetail	 with	 the	 Group’s	 consolidation	 process. 
Interim	 financial	 statements	 are	 produced	 quarterly	 or	 monthly	 and 
consolidated	at	Group	level. 

Accounting	consolidation	process 
At	 parent	 company	 level,	 a	 major	 role	 of	 the	 Group	 Consolidation	 and 
Accounting	department	 is	to	establish	and	 implement	consistent	rules	and 
methods	 for	 consolidation	 across	 the	Group	 as	 a	whole.	 It	 also	 provides 
support	 to	 the	 business	 segments	 in	 managing	 their	 activities	 on	 a 
consolidated	basis	and	prepares	the	parent	company	financial	statements. 

Consolidation	 is	 carried	 out	 quarterly,	 using	 intermediate	 consolidations. 
Each	business	segment	consolidates	at	its	own	level	using	identical	methods 
defined	 by	 the	 Group	 Consolidation	 and	 Accounting	 department,	 which 
then	 carries	 out	 the	 overall	 consolidation	 of	 the	 Group’s	 financial 
statements. 

Special	 software	 is	 used	 to	 consolidate	 the	 financial	 statements	 at	 the 
various	levels.	Many	listed	companies	use	this	software.	
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Each	of	the	business	segments	uses	it	as	part	of	its	step-by-step	approach	to 
consolidation.	 Using	 consolidation	 software	 makes	 it	 possible	 to	 exercise 
rigorous	control	and	apply	standardised	procedures	during	the	preparation 
of	the	financial	statements. 

In	 addition	 to	 the	 computerised	 accounting	 system,	 the	 Group 
Consolidation	 and	 Accounting	 department	 has	 produced	 a	 consolidation 
handbook	containing	 the	 rules	and	procedures	applicable	 to	consolidation 
throughout	the	Group	for	all	its	entities.	This	is	an	important	reference	tool 
for	 preparing	 the	 consolidated	 financial	 statements.	 It	 is	 accessible	 to	 all 

accounting	employees	on	a	dedicated	intranet	site	describing	the	principles 
and	options	that	apply	within	the	Group. 

The	 Group	 Consolidation	 and	 Accounting	 department	 also	 has	 an 
educational	 and	 co-ordinating	 role,	 organising	 seminars	 and	 distributing 
circulars	 to	 make	 sure	 the	 business	 segments	 are	 kept	 up	 to	 date	 on 
accounting	 rules	 and	 methods.	 Special	 emphasis	 is	 placed	 on	 the 
interpretation	 of,	 and	 developments	 in,	 international	 financial	 reporting 
standards.	 This	 in	 turn	 helps	 to	 lock	 in	 consistency	 in	 the	 way	 financial 
statements	are	prepared. 

4.3.4 Management	control	-	Reporting 
The	management	control	system	is	organised	such	that	no	Group	company 
falls	outside	the	management	control	process.	Any	company	not	subject	to 
control	at	business	segment	level	is	controlled	by	the	parent	company. 

The	principles	governing	operational	relations	between	the	parent	company 
and	 the	business	 segments	have	been	 summarised	 in	a	document	drawn 
up	by	the	Group	Strategy,	Development	and	Financial	Control	department 
and	 regularly	 updated.	 This	 document	 serves	 as	 a	 guideline	 for	 all	 the 
business	segments. 

The	parent	company	routinely	controls	subsidiaries’	financial	management 
through	an	annual	plan	(including	updates)	and	sets	of	monthly	 indicators. 
The	 indicators	 are	 sent	 directly	 to	 the	 Group’s	 senior	 management	 and 
centralised	 by	 the	 Group	 Strategy,	 Development	 and	 Financial	 Control 
department. 

The	management	cycle	and	control/reporting	procedures	provide	a	regular 
flow	 of	 information	 and	 dialogue	 between	 the	 parent	 company	 and	 the 
business	 segments.	 Plans	 can	 be	 adjusted,	 and	 the	 parent	 company	 is 
always	 able	 to	 exercise	 control	 over	 how	 the	 subsidiaries	 are	 being 
managed	and	intervene	at	an	early	stage	in	strategic	decision-making. 

4.3.5 Investor	relations 
At	 Bouygues	 SA	 level,	 the	 Group	 Investor	 Relations	 department	 handles 
relations	with	 investors	 and	 financial	 analysts	 (in	 conjunction	with	 senior 
management),	providing	 the	markets	with	 the	 information	 they	need	and 
always	remaining	attentive	to	shareholders'	and	analysts'	comments. 

Great	 care	 is	 taken	 in	 preparing	 press	 releases,	 the	 half-year	 report,	 the 
Universal	 Registration	 Document	 and,	 since	 2018,	 the	 annual	 Integrated 
Report,	which	(along	with	presentations	for	financial	analysts	and	investors) 
the	Group	regards	as	major	components	of	its	financial	communication. 

Various	 departments	 are	 involved	 in	 the	 process	 of	 preparing	 all	 these 
documents,	 including	Finance,	Sustainable	Development	&	QSE,	Corporate 
Communications	 and	 Legal	 Affairs.	 They	 are	 approved	 by	 senior 
management	and/or	audited	by	the	statutory	auditors.	The	quarterly	press 
releases	are	approved	by	the	Audit	Committee	and	the	Board	of	Directors. 

Procedures	 are	 in	 place	 to	 ensure	 that	 employees	 are	 aware	 of	 insider 
dealing	regulations	and	blackout	periods. 

TF1	handles	its	own	investor	relations. 

4.3.6 Key	players	in	control 
In	addition	 to	 the	essential	 role	played	by	 the	departments	mentioned	 in 
sections	4.3.3,	4.3.4	and	4.3.5	above,	many	other	players	are	involved	in	the 
internal	 control	 and	 risk	management	 process	 as	 regards	 accounting	 and 
financial	matters. 

Senior	management 
Senior	management	teams	manage	the	internal	control	system	as	a	whole, 
defining	 strategic	 priorities,	 and	 ensuring	 that	 internal	 control	 and	 risk 
management	 procedures	 are	 designed	 and	 implemented	 in	 a	 manner 
appropriate	 to	 each	 company’s	 development.	 Bouygues	 SA	 senior 
management	 in	 particular	 plays	 an	 important	 role	 in	 financial 
communication. 

Audit	Committees 
The	 Bouygues	 SA	 Audit	 Committee	 and	 its	 remit	 are	 described	 in	 the 
“Corporate	governance”	section	of	this	report	(see	paragraph	2.3.5.1).	Each 
business	segment’s	Board	of	Directors	has	an	Audit	Committee	with	similar 
responsibilities	to	those	of	the	Bouygues	SA	Audit	Committee. 

In	 addition	 to	 their	 role	 relating	 to	 elective	 accounting	 treatments	 and 
examining	the	financial	statements,	their	remit	also	includes	monitoring	the 
effectiveness	 of	 internal	 control	 and	 risk	 management	 systems.	 The 
business	segment	Audit	Committees	review	the	programmes	and	findings	of 
internal	 audits	 as	 well	 as	 the	 risk	 mapping	 exercises.	 Consequently,	 the 
Audit	 Committees	 are	 a	 key	 component	 in	 the	 internal	 control	 and	 risk 
management	mechanism. 

Risks,	Internal	Control	and	Audit	departments 
The	 parent	 company	 has	 a	 Group	 Risks,	 Internal	 Control	 and	 Audit 
department,	which	 plays	 a	major	 role	 in	 developing	 the	Group’s	 internal 
control	policy	and	has	specific	responsibility	for: 

• directing	the	Group’s	internal	control	and	audit	functions;	and 

• coordinating	 the	 business	 segments’	 internal	 control,	 risk	 management 
and	audit	activities. 
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The	Group	Internal	Audit	Charter	states	that	the	main	role	of	internal	audit 
is	 to	 provide	 senior	 management	 with	 reasonable	 assurance	 that 
organisational	principles	and	internal	control	and	risk	management	systems 
are	 reliable	 and	 effective.	 In	 fulfilling	 that	 role,	 Internal	 Audit	 assess	 the 
integrity,	reliability,	completeness,	traceability	and	protection	of	accounting, 
financial	and	management	information. 

Each	 business	 segment	 (except	 for	 Bouygues	 Immobilier	 where	 internal 
audit	 is	handled	by	 the	Bouygues	SA	Audit	department)	has	 its	own	Audit 
department.	 Their	 duties	 are	 defined	 by	 the	 business	 segments'	 senior 
management,	 supervised	 by	 the	Audit	 Committee,	within	 the	 framework 
defined	above. 

The	business	segments	also	have	arrangements	in	place	within	operational 
teams	 for	 coordinating	 internal	 control	 and	 monitoring	 of	 major	 risks, 
specifically	 procedures	 for	 inputting	 data	 into	 accounting	 and	 financial 
systems	 and	 the	 associated	 controls,	 as	well	 as	 the	monitoring	 of	 action 
plans	for	the	improvement	of	internal	control	and	risk	control. 

Group	Treasury	and	Finance	Department 
The	 Group	 Treasury	 and	 Finance	 Department	 at	 the	 parent	 company 
defines	 and	 ensures	 application	 of	 the	management	 principles	 at	Group-
wide	level.	Its	role	is	both	to	direct	and	to	coordinate. 

These	rules	cover	the	cash	pooling	vehicles	Bouygues	Relais	and	Uniservice, 
which	are	managed	at	parent	company	 level,	and	cash	pools	operated	by 
the	 six	business	 segments.	They	also	apply	 to	financing	arrangements	 for 
their	subsidiaries. 

Key	management	 rules	 relate	 to	 issues	 such	as	 internal	 security	 (counter-
signature	 for	payments,	etc.);	external	 security	 (secure	 cheques,	payment 
by	promissory	note,	etc.);	liquidity	(confirmed	credit	facilities,	investment	of 
surplus	 cash,	 etc.);	 counterparty	 quality;	 legal	 literature	 for	 credit 
agreements;	 and	 assessments	 of	 any	 hedging	 of	 interest	 rate	 risk	 and 
foreign	exchange	risk. 

Statutory	auditors 
In	connection	with	their	statutory	audit	engagement,	the	auditors	perform 
four	reviews	a	year	(three	of	which	are	limited	reviews,	for	the	first-quarter, 
second-half	 and	 third-quarter	 financial	 statements).	 They	 present	 a 
summary	of	 their	work	 to	 the	Audit	Committees	 (of	 the	parent	company, 
and	of	the	lead	company	of	each	of	the	business	segments). 

4.3.7 Oversight 
Internal	control	systems	must	themselves	be	subject	to	control	by	means	of 
periodic	assessments	and	 should	also	be	 subject	 to	a	 constant	process	of 
improvement. 

Audit	departments	at	parent	 company	and	business	 segment	 level	assess 
the	effectiveness	of	 internal	 control	as	part	of	 their	 core	mission	and	are 
actively	involved	in	this	improvement	process. 

The	key	 concern	 is	always	 to	develop	and	 implement	action	plans	whose 
primary	 objective	 is	 to	 help	 the	 Group	 exercise	 better	 control	 over	 its 
operations,	 and	 especially	 to	 provide	 ever	 more	 reliable	 accounting	 and 
financial	information. 

4.4 INSURANCE	–	RISK	COVERAGE 

4.4.1 Organisation	and	policy 
The	insurance	policy	is	handled	by	separate	insurance	departments,	in	each 
of	 the	 Bouygues	 group’s	 business	 segments,	 with	 a	 significant	 degree	 of 
autonomy.	The	Group	Risks	and	Insurance	department	provides	 leadership 
and	coordination	to	the	Group's	Insurance	function. 

Policies	 are	 usually	 contracted	 by	 the	 insurance	 departments	 at	 business 
segment	level,	reflecting	the	great	diversity	of	risks	to	which	each	business 
segment	is	exposed.	Some	insurance	programmes	that	are	less	sensitive	to 
the	specific	needs	of	individual	businesses	are	centralised	in	the	interest	of 
cost-effectiveness. 

The	 Group	 and	 its	 business	 segments	 operate	 a	 loss	 prevention	 policy, 
developing	new	measures	to: 

• further	reduce	the	probability	of	accidents	and	claims;	and 

• their	impact. 

This	 policy	 also	 reduces	 the	 overall	 cost	 of	 risk,	 improving	 the	 Group’s 
position	when	negotiating	premiums	and	cover	with	its	insurers. 

A	high	proportion	of	the	Group’s	policies	are	compulsory,	for	example	third-
party	motor	 insurance	and	(for	buildings	 in	France)	cover	such	as	ten-year 
latent	defect	 insurance,	reflecting	the	 importance	of	construction	activities 
in	the	business	mix.	These	policies	amount	to	70%	of	the	insurance	budget 
of	the	business	segment	most	exposed	to	those	risks. 

Over	and	above	compulsory	insurance,	Group	policy	is	to	transfer	significant 
risks	 to	 the	 insurance	 market	 by	 establishing	 stable	 relationships	 with 
leading	 insurers,	 and	 to	 negotiate	 policies	 on	 the	 best	 possible	 terms	 as 
regards	 cover	 and	 cost.	 Insurers	 are	 selected	 using	 key	 criteria	 such	 as 
financial	 security,	 technical	 expertise	 and	 administrative	 efficiency.	 The 
main	programmes	are	placed	via	specialist	 insurance	brokers	with	 leading 
insurers	such	as	Allianz,	Axa	XL,	BHSI,	Chubb,	Covéa,	Generali,	HDI,	Liberty 
Mutual,	MSIG,	SMABTP	and	Zurich,	etc. 

Worst-case	 scenarios	are	used	 in	determining	 the	 level	of	cover	 required, 
subject	to	restrictions	imposed	by	insurance	market	capacity	and	the	cost	of 
cover. 

RISKS AND RISK MANAGEMENT 
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Deductibles	on	these	policies	are	set	at	entity	 level	to	ensure	an	optimum 
trade-off	between: 

• the	likelihood	of	claims	and 

• the	premium	reductions	that	can	be	obtained	from	insurers	by	increasing 
the	deductible. 

On	 this	basis,	some	 risks	are	 insured	with	no	deductible,	while	others	are 
subject	 to	 a	 higher	 deductible	 of	 up	 to	 €2.5	 million	 for	 some	 property 
insurance	claims. 

Total	 premiums	 paid	 to	 property	 and	 casualty	 insurance	 companies	 vary 
depending	 on	 the	 insurance	 contracts	 bought	 for	 specific	 large-scale 
projects.	However,	this	amount	represents	less	than	1%	of	the	Group’s	total 
sales. 

The	 Bouygues	 group	 owns	 a	 captive	 reinsurance	 company, 
Challenger	 Réassurance,	 which	 may	 be	 involved	 in	 some	 of	 the	 risks	 to 
which	the	Group	is	exposed.	This	company	is	governed	by	Luxembourg	law 
and	is	supervised	by	the	Luxembourg	insurance	regulator. 

4.4.2 Core	insurance	programmes 
To	prevent	 certain	 information	being	used	 to	 the	detriment	of	Bouygues 
and	 its	shareholders,	especially	 in	 legal	disputes,	the	amount	of	premiums 
and	 terms	of	 cover	are	 kept	 strictly	 confidential,	especially	 in	 the	 case	of 
liability	insurance. 

• Construction	 contractor	 insurance:	 cover	 is	 generally	 equal	 to	 contract 
value.	 Exceptionally,	 cover	 for	 some	 geographically	 dispersed	 projects 
may	be	 limited	to	the	cost	of	repairing	damage	 incurred	 in	a	worst-case 
scenario.	The	scenario	used	depends	on: 

▪ the	type	of	project	(e.g.	motorway,	viaduct	or	tunnel);	and 

▪ its	 geographical	 location,	 so	 as	 to	 build	 in	 the	 risk	 of	 damage	 from 
natural	disasters	such	as	seismic	activity	and	hurricanes. 

In	some	cases,	the	amount	of	cover	may	be	 limited	by	the	total	capacity 
available	 in	 the	 world	 insurance	 market,	 for	 example	 in	 the	 case	 of 
damage	caused	by	tunnelling	activity	or	by	natural	events	abroad. 

• Liability	 insurance:	These	policies	provide	cover	against	 loss	or	 injury	 to 
third	parties	 for	which	Group	 companies	may	be	 liable.	Because	Group 
companies	vary	greatly	in	size	and	in	the	nature	of	their	activities,	cover	is 
tailored	to	the	risk	exposure 

The	Group	considers	 that	 its	current	policies	are	suitably	matched	 to	 its 
risk	 exposure	 profile,	 taking	 account	 of	 what	 is	 available	 on	 insurance 
markets	 in	 terms	 of	 capacity,	 cover	 and	 terms.	 The	 insurance	 policies 
described	 are	 subject	 to	 market	 constraints,	 and	 hence	 may	 contain 
exclusions	and/or	limitations;	they	may	be	subject	to	change	in	response 
to	 market	 conditions	 or	 to	 changes	 in	 the	 risks	 to	 which	 the	 Group	 is 
exposed. 

• Property	insurance:	cover	is	generally	set	on	the	basis	of	property	value; 
where	this	is	impossible,	cover	is	set	at	a	level	corresponding	to	the	worst-
case	scenario	subject	to	market	constraints. 

Generally,	 when	 damage	 to	 insured	 assets	 could	 lead	 to	 a	 business 
interruption,	 insurance	 is	 taken	 out	 to	 cover	 the	 financial	 consequences, 
such	 as	 operating	 losses	 and/or	 additional	 costs.	 The	 amount	 of	 cover 
depends	on	the	expected	downtime	at	the	damaged	site	according	to	the 
chosen	worst-case	scenario	and	on	the	recovery	plans	in	place. 
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5.1 LEGAL	INFORMATION 

5.1.1 General	information 

Company	name Bouygues	SA 
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	company	website	is	not	part	of	the	Universal	Registration	Document,	
except	where	such	information	is	incorporated	by	reference. 

5.1.2 Articles	of	association 

5.1.2.1 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. 

5.1.2.2 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. 

5.1.2.3 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. 

5.1.2.4 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. 

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). 
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5.1.2.5 Disclosure	thresholds	
(Article	8.2	of	the	articles	of	association) 

Natural	 persons	 or	 legal	 entities,	 acting	 alone	 or	 in	 concert,	 that	 obtain 
ownership	 or	 control,	 directly	 or	 indirectly,	 of	 at	 least	 1%	 of	 the	 share 
capital	or	voting	rights	are	required	to	 inform	the	company	that	they	have 
reached	or	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	 four	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. 

5.1.3 Shareholder	agreements	entered	into	by	Bouygues	SA 

5.1.3.1 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. 

5.1.3.2 Alstom 
As	at	31	December	2025,	Bouygues	SA’s	equity	interest	in	Alstom	remained 
unchanged	at	0.15%. 
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5.1.4 Payment terms 
In accordance with Article D. 441-6 of the Commercial Code, the company is disclosing below information about supplier payment terms (trade payables) 
and customer payment terms (trade receivables). 

5.1.4.1 Analysis of trade payables (€) 
Article D. 441 6 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 252 3 Not applicable 16 
Cumulative amount of invoices involved (incl. VAT) (€) 9,636,967 13,799 114,576 1,022 115,598 
Percentage of total amount of invoices (incl. VAT) received in 
the year 6.22% 0.01% 0.07% 0.07% 
(B) Invoices excluded from (A) because they are disputed or not recognised in the accounts 
Number of invoices excluded 8 
Total amount of invoices excluded (€) 227,256 
(C) Benchmark payment terms used (contractual or statutory – Article L. 441-6 or Article L. 443-1 of the Commercial Code) 

X Contractual term 
Payment terms used to determine arrears 

X Statutory terms: 30 days from invoice date 

5.1.4.2 Analysis of trade receivables (€) 
Article D. 441 6 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 90 2 Not applicable 3 
Cumulative amount of invoices involved (incl. VAT) (€) 18,216,617 27,000 203,651 203,651 
Percentage of total amount of invoices (incl. VAT) issued in the year 11.82% 0.02% 0.13% 0.13% 
(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) 

X Contractual term 
Payment terms used to determine arrears 

X Statutory terms: 30 days from invoice date 

5.1.5 Publicly available documents 
During the period of validity of the 2025 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 
(Corporate governance & ethics), Investors & shareholders (Regulated 
information) and Press/media (Documents): 

• 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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5.2 SHARE	CAPITAL 

5.2.1 General	information 

5.2.1.1 Amount	of	share	capital 
Share	capital	at	31	December	2024 €378,957,797	composed	of	378,957,797	shares	with	a	par	value	of	€1	each 
Number	of	voting	rights	a	at	31	December	2024 486,171,662 
Issue	of	new	shares	from	1	January	to	31	December	2025 7,754,692	new	shares	issued	on	exercise	of	stock	options 
Cancellation	of	shares	from	1	January	to	31	December	2025 1,388,858	shares	cancelled 
Share	capital	at	31	December	2025 €385,323,631	composed	of	385,323,631	shares	with	a	par	value	of	€1	each 
Number	of	voting	rights a	at	31	December	2025 497,654,421 

a Including	shares	stripped	of	voting	rights,	in	accordance	with	the	calculation	methods	set	out	in	Article	223-11	of	the	AMF	General	Regulation. 

5.2.1.2 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 

Dates Capital	increases/reductions	over	the	last	5	years Nominal 

Share	premium 
and	capitalisation 

of	reserves 
Amount	of 

share	capital 

1	January	to	31	December	2021 Exercise	of	stock	options	for	1,744,953	shares 1,744,953 51,248,773 382,504,795 
1	January	to	15	November	2022 Exercise	of	stock	options	for	25,480	shares 25,480 716,876 382,530,275 
16	November	2022 Cancellation	of	8,045,000	treasury	shares (8,045,000) (249,868,033) 374,485,275 
17	November	to	31	December	2022 Exercise	of	stock	options	for	1,502	shares 1,502 42,056 374,486,777 
27	June	2023 Subscription	of	6,845,564	shares	by	the	Bouygues	

Confiance	n°	12	employee	share	ownership	fund 
6,845,564 143,154,434 381,332,341 

1	January	to	30	June	2023 Exercise	of	stock	options	for	3,800	shares 3,800 107,471 381,336,141 
1	July	to	31	December	2023 Exercise	of	stock	options	for	937,156	shares 937,156 27,845,080 382,273,297 
1	January	to	25	February	2024 Exercise	of	stock	options	for	9,000	shares 9,000 263,475 382,282,297 
26	February	2024 Cancellation	of	3,325,000	treasury	shares (3,325,000) (98,807,915) 378,957,297 
26	February	to	3	November	2024 Exercise	of	stock	options	for	311,142	shares 311,142 9,372,915 379,268,439 
4	November	2024 Cancellation	of	311,142	treasury	shares (311,142) (11,014,769) 378,957,297 
5	November	to	31	December	2024 Exercise	of	stock	options	for	500	shares 500 14,000 378,957,797 
1	January	to	31	October	2025 Exercise	of	stock	options	for	6,051,249	shares 6,051,249 193,488,386 385,009,046 
4	November	2025 Cancellation	of	1,388,858	treasury	shares (1,388,858) (47,012,462) 383,620,188 
1	November	to	31	December	2025 Exercise	of	stock	options	for	1,703,443	shares 1,703,443 14,000 385,323,631 

5.2.2 Potential	creation	of	new	shares 
At	31	December	2025,	11,115,867	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.	€44.35	at	31	December	2025). 

5.2.3 Share	buybacks 

5.2.3.1 Use	during	the	2025	financial	year	
of	authorisations	granted	by	the	Annual	
General	Meeting 

The	Combined	Annual	General	Meetings	of	25	April	2024	and	29	April	2025 
approved	share	buyback	programmes	authorising	the	Board	of	Directors,	on 
the	 basis	 of	Articles	 L.	 22-10-62	 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	Regulation	(EU)	No.	596/2014	and	(ii)	in	connection	with	market	practices 
authorised	by	the	AMF. 

Those	 Combined	 Annual	 General	 Meetings	 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	18-month	period. 

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. 
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The	 table	 below,	 prepared	 in	 accordance	with	Article	 L.	 225-211	 of	 the	 Commercial	 Code,	 summarises	 the	 transactions	 carried	 out	 pursuant	 to	 these 
authorisations	during	the	2025	financial	year. 

Transactions	carried	out	by	Bouygues	in	its	own	shares	in	2025 
Number	of	treasury	shares	held	by	the	company	at	31	December	2024 2,557,618 
Number	of	shares	purchased	in	2025 7,359,029 
Number	of	shares	cancelled	in	2025 1,388,858 
Number	of	shares	vested	in	beneficiaries	in	2025 237,498 
Number	of	shares	sold	in	2025 7,192,909 
Number	of	treasury	shares	held	by	the	company	at	31	December	2025 1,097,382 
Value	(purchase	price)	of	treasury	shares	held	by	the	company	at	31	December	2025	(€m) 41.1 
Breakdown	of	transactions	by	purpose 
Allotment	of	shares	free	of	charge 
Number	of	shares	purchased	in	2025 
Number	of	shares	vested	in	beneficiaries	in	2025 237,498 
Shares	reallocated	for	other	purposes 
Number	of	treasury	shares	held	by	the	company	at	31	December	2025	with	a	view	to	allotment 635,555 
Cancellation	of	shares 
Number	of	shares	purchased	in	2025 400,000 
Number	of	shares	cancelled	in	2025 1,388,858 
Shares	reallocated	for	other	purposes 
Number	of	treasury	shares	held	by	the	company	at	31	December	2025	with	a	view	to	cancellation 400,000 
Liquidity	contract 
Number	of	shares	purchased	in	2025 6,959,029 
Number	of	shares	sold	in	2025 7,192,909 
Shares	reallocated	for	other	purposes 
Number	of	treasury	shares	held	by	the	company	at	31	December	2025	under	the	liquidity	contract 61,827 

5.2.3.2 Description	of	the	new	share	buyback	
programme	submitted	for	approval	by	the	
Combined	Annual	General	Meeting	of	
23	April	2026 

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 
23	 April	 2026.	 This	 programme,	 should	 it	 be	 approved,	 is	 intended	 to 
replace	the	one	authorised	by	the	twenty-first	resolution	of	the	Combined 
Annual	General	Meeting	of	29	April	2025. 

Number	of	shares	and	proportion	of	share	capital	held	by	
Bouygues	SA	–	Open	derivatives	positions 
At	31	December	2025,	the	company’s	capital	was	made	up	of	385,323,631 
shares,	 including	 61,827	 held	 by	 Bouygues	 SA	 via	 a	 liquidity	 contract, 
representing	0.01%	of	the	share	capital. 

The	carrying	amount	of	the	61,827	shares	held	under	the	liquidity	contract 
was	€2.71	million.	Their	nominal	value	was	€61,827. 

Authorisation	submitted	for	approval	at	the	Combined	Annual	
General	Meeting	of	23	April	2026 
The	 company	 is	 asking	 the	 Annual	 General	 Meeting	 convened	 for 
23	April	2026	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	 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	or	performance	share	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	25	February	2026	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; 

• 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; 
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• 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 
or	 allotments	 of	 shares	 free	 of	 charge,	 company	 savings	 schemes	 and 
Group	savings	schemes;	and 

• implement	any	market	practice	accepted	by	the	AMF	and	generally	carry 
out	any	other	transaction,	in	compliance	with	applicable	regulations. 

The	Board	 reserved	 the	 right	 to	 extend	 the	 programme	 to	 include	 other 
objectives	 submitted	 for	 approval	 by	 the	 Annual	 General	 Meeting	 of 
23	April	2026,	 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	 SA	 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	 €85	 (eighty-five 
euros)	 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 
€1,650,000,000	 (one	 billion	 six	 hundred	 and	 fifty	 million	 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	SA	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 
23	April	2026,	i.e.	until	23	October	2027. 

5.3 SHARE	OWNERSHIP 

5.3.1 Changes	in	share	ownership	over	the	last	three	years 

Situation	at	31	December	2025 Situation	at	31	December	2024 Situation	at	31	December	2023 

Number	of 
shares 

%	of 
capital 

%	of 
voting 
rights	ᵃ 

Number	of 
shares 

%	of 
capital 

%	of	voting
	rights	ᵃ 

Number	of 
shares 

%	of 
capital 

%	of	voting
	rights	ᵃ 

SCDM	ᵇ 109,070,550 28.3 29.3 109,030,000 28.8 29.5 105,077,618 27.5 29.4 
Five	funds	representing	
Bouygues	employees	ᶜ 74,022,916 19.2 29.3 81,827,595 21.6 30.9 83,757,123 21.9 30.8 
Other	French	shareholders 40,983,557 10.6 9.0 49,614,931 13.1 11.1 61,844,042 16.2 13.3 
Foreign	shareholders 160,149,226 41.6 32.2 135,927,653 35.8 28.0 127,475,806 33.3 25.7 
Treasury	shares 1,097,382

d
0.3 0.2 2,557,618

d
0.7 0.5 4,118,708

d
1.1 0.8 

TOTAL 385,323,631 100 100 378,957,797 100 100 382,273,297 100 100 

a 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. 

b SCDM	 is	 a	 simplified	 limited	 company	 controlled	by	Martin	 Bouygues,	Olivier	 Bouygues	 and	 their	 families.	 This	figure	 includes	 shares	 owned	 directly	by 
Martin	Bouygues	and	Olivier	Bouygues. 

c Shares	owned	by	employees	under	five	 employee	 savings	 schemes	at	31	December	2025.	As	of	31	December	2025,	 shares	owned	by	employees	via	 the 
company	savings	scheme	and	the	statutory	profit-sharing	fund,	and	available	immediately,	account	for	7.11%	of	the	company’s	share	capital. 

d Treasury	shares	held	under	share	buyback	programmes	and	the	liquidity	contract.	Shares	held	by	Bouygues	SA	are	stripped	of	voting	rights. 
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Number	of	shares Total	number	of	voting	rights	ᵃ 

31	December	2025 385,323,631 497,654,421 
31	December	2024 378,957,797 486,171,662 
31	December	2023 382,273,297 496,244,782 

a 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. 

The	company	is	not	aware	of	any	shareholder,	other	than	those	shown	below,	holding	more	than	5%	of	the	capital	or	voting	rights	at	31	December	2025.	The 
percentages	given	in	the	paragraph	below	for	other	French	and	foreign	shareholders	reflect	our	best	estimates. 

Significant	changes	in	share	ownership	during	2025 
Based	on	information	known	to	the	company,	the	main	movements	in	share 
ownership	since	31	December	2024	are	described	below: 

• SCDM’s	stake	decreased	to	28.3%	at	end-2025	(compared	with	28.8%	at 
end-2024),	 while	 SCDM’s	 share	 of	 the	 voting	 rights	 remained	 almost 
stable	(29.3%	at	end-2025	compared	with	29.5%	at	end-2024). 

• The	 interest	 in	 the	 capital	 held	 by	 funds	 representing	 employees	 was 
down	to	19.2%	at	end-2025	(versus	21.6%	at	end-2024).	The	percentage 

of	voting	rights	held	by	the	funds	representing	employees	also	decreased 
(29.3%	at	end-2025	versus	30.9%	at	end-2024). 

• The	interest	in	the	capital	held	by	other	French	shareholders	was	down	to 
10.6%	 at	 end-2025	 (versus	 13.1%	 at	 end-2024).	 The	 largest	 French 
institutional	shareholder	 identified	 is	Caisse	des	Dépôts	et	Consignations 
(CDC),	followed	by	Amundi	Asset	Management. 

• The	 interest	 in	 the	 capital	 held	 by	 foreign	 shareholders	 rose	 to	 41.6% 
(versus	35.8%	at	end-2024).	Mondrian	 Investment	Partners	 is	the	 largest 
institutional	 shareholder	 identified	 outside	 France,	 followed	 by	 Capital 
Research	Global	Investors. 

5.3.2 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	5.1.2.4). 

5.3.3 Control 
No	shareholder	controls	the	company	within	the	meaning	of	Article	L.	233-3 
of	the	Commercial	Code. 

At	31	December	2025,	 the	SCDM	group	 comprising	Martin	Bouygues	and 
Olivier	 Bouygues,	 their	 respective	 descendants	 and	 spouses	 and	 the 
companies	 they	 control	 held	 29.3%	 of	 the	 voting	 rights,	 which	 gives	 it 
substantial	power	at	general	meetings	(34%	of	the	voting	rights	exercised	at 
the	 2025	 Annual	 General	 Meeting),	 given	 the	 number	 of	 voting	 rights 
actually	exercised. 

The	 employees	 held	 29.3%	 of	 the	 voting	 rights	 as	 of	 31	December	 2025 
(35.8%	of	the	voting	rights	exercised	at	the	2025	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	 2,	 section	 2.3	 of	 the	 2025	 Universal	 Registration 
Document). 

5.3.4 Shareholder	agreements	relating	to	the	capital	of	Bouygues	SA 
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	SA. 
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5.4 DESCRIPTION	OF	THE	STOCK	OPTION	AND	PERFORMANCE	SHARE	PLANS 
This	report	was	prepared	in	accordance	with	Articles	L.	225-184	and	L.	225-197-4	of	the	Commercial	Code. 

5.4.1 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 
29	April	2025	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 
29	April	2025	also	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. 

In	 addition,	 the	 thirty-fourth	 resolution	 of	 the	 Combined	Annual	General 
Meeting	of	29	April	2025	authorised	the	Board	of	Directors	to	allot,	on	one 
or	more	occasions,	existing	or	new	 shares	 free	of	 charge	as	a	 retirement 
benefit.	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. 

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	 they	 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	or 
performance	shares: 

▪ 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. 

Such	 transactions	 are	 also	 prohibited	 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: 

• 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,	comprehensive	and	detailed	compliance	programme	on	financial 
information	 and	 securities	 trading	was	 adopted	 and	 circulated	within	 the 
Group	in	2014	and	has	since	been	updated.	It	factors	in	the	provisions	of	the 
European	Market	Abuse	Directive,	adding	another	 layer	 to	 the	preventive 
measures	in	this	area. 

Specific	rules	applicable	to	Executive	Officers 
The	 Board	 of	 Directors	 has	 set	 the	 following	 rules	 for	 awards	 made 
specifically	to	Executive	Officers: 

• No	stock	options	or	performance	shares	may	be	granted	by	reason	of	an 
Executive	Officer	 leaving	office	 (with	some	exceptions:	death,	second	or 
third	category	disability,	or	retirement	of	the	beneficiary). 

• There	is	a	prohibition	on	speculative	transactions	and	on	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. 

• In	 accordance	 with	 the	 recommendations	 of	 the	 Afep-Medef	 Code, 
Executive	Officers	are	 required	 to	hold	a	minimum	quantity	of	shares	 in 
registered	 form	until	 they	cease	 to	hold	office:	each	Executive	Officer	 is 
thus	 required	 to	 hold	 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. 

• Caps	are	 imposed	on	performance	shares	awarded	 to	Executive	Officers 
(no	more	 than	0.15%	of	 the	share	capital	under	 the	 terms	of	 the	 thirty-
third	 resolution	 approved	 by	 the	 Annual	 General	 Meeting	 of 
29	April	2025). 

• Caps	are	imposed	on	performance	shares	awarded	as	a	retirement	benefit 
to	Executive	Officers	(no	more	than	0.03%	of	the	share	capital	under	the 
terms	 of	 the	 thirty-fourth	 resolution	 approved	 by	 the	 Annual	 General 
Meeting	of	29	April	2025). 

• Any	transactions	must	be	declared	to	the	Board	of	Directors. 

INFORMATION ON THE COMPANY 
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Awards	of	stock	options	and	performance	shares 
Ever	 since	 1988,	when	 Bouygues	 awarded	 its	 first	 stock	 option	 plan,	 the 
Board	 of	 Directors	 has	 mainly	 used	 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. 

Executive	 Officers	 of	 Bouygues	 SA	 have	 not	 been	 beneficiaries	 of	 stock 
option	 plans	 for	 several	 years.	 Since	 2021,	 they	 have	 been	 awarded 
performance	shares	under	annual	performance	share	plans	of	which	other 
members	 of	 the	 Bouygues	 Group	 Management	 Committee	 are	 also 
beneficiaries. 

In	 2024	 and	 2025,	 performance	 shares	 were	 also	 awarded	 to	 a	 certain 
number	of	Group	managers	holding	positions	of	high-level	responsibility. 

In	summary,	the	 long-term	remuneration	plans	apply	to	several	categories 
of	beneficiary: 

• Executive	Officers	of	Bouygues	SA	(with	the	exception	of	the	Chairman	of 
the	 Board	 of	 Directors)	 who	 receive	 awards	 exclusively	 in	 the	 form	 of 
performance	shares. 

• Members	of	 the	Group	Management	Committee	who	 receive	awards	 in 
the	form	of	performance	shares. 

• Group	managers	holding	positions	of	high-level	responsibility	or	making	a 
particular	contribution,	all	of	whom	 receive	awards	 in	 the	 form	of	stock 
options	or,	 for	 some	 since	2024,	 in	 the	 form	of	 shares	awarded	 free	of 
charge. 

Awards	of	shares	as	a	retirement	benefit 
Executive	Officers	of	Bouygues	SA	can	receive	shares	as	a	retirement	benefit 
subject	to	performance	condition(s),	in	accordance	with	the	terms	specified 
in	 their	 remuneration	 policy	 approved	 by	 shareholders	 and	 under	 the 
schemes	authorised	by	 the	Annual	General	Meeting.	Only	Olivier	Roussat, 
the	Chief	Executive	Officer,	is	currently	a	beneficiary	of	this	scheme. 

Other	 beneficiaries	 with	 executive	 responsibilities	 can	 also	 be	 awarded 
shares	 as	 a	 retirement	 benefit	 under	 the	 authorisation	 granted	 by	 the 
Annual	General	Meeting. 

5.4.2 2025	stock	option	plans 
In	 accordance	 with	 the	 powers	 conferred	 by	 the	 Board	 meeting	 of 
5	March	2025	to	implement	the	2025	stock	option	plan,	the	Chief	Executive 
Officer	 on	 3	 June	 2025	 awarded	 1,900,000	 stock	 subscription	 options	 to 
700	 beneficiaries	 drawn	 from	 among	 the	 employees	 of	 Bouygues	 or	 of 
companies	belonging	to	the	Bouygues	group. 

The	exercise	price	was	set	at	€38.474	per	share	subscribed. 

The	value	of	each	stock	option	was	€2.5292	at	the	grant	date,	estimated	in 
accordance	with	the	method	used	for	the	consolidated	financial	statements. 

This	stock	option	plan	represented	0.50%	of	the	company’s	share	capital	as 
of	30	June	2025. 

General	information:	characteristics	of	stock	subscription	options 
All	the	stock	subscription	options	granted	by	the	Board	of	Directors	in	2025 
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,	voluntary	or	compulsory 
retirement. 

Stock	subscription	options	awarded	to	Executive	Officers	of	Bouygues	in	2025 
The	Board	did	not	award	any	options	to	the	Executive	Officers	during	the	financial	year. 

Stock	subscription	options	exercised	by	Executive	Officers	of	Bouygues	in	2025 
Employee Company	awarding	the	options Plan Number	of	options	exercised Exercise	price	(€) 

Pascal	Grangé Bouygues	SA May	2016 21,000 29 
Edward	Bouygues Bouygues	SA May	2016 2,000 29 
Total 23,000 
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5.4.3 Summary	of	outstanding	stock	option	plans 

Breakdown	of	stock	subscription	options	by	plan	and	category	of	beneficiary 
2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 

Date	of	AGM 29/04/2025 27/04/2023 27/04/2023 22/04/2021 22/04/2021 25/04/2019 25/04/2019 27/04/2017 27/04/2017 23/04/2015 23/04/2015 
Grant	date 03/06/2025 30/05/2024 01/06/2023 03/06/2022 02/06/2021 08/10/2020 31/05/2019 01/06/2018 01/06/2017 30/05/2016 25/05/2015 
Number	of	options	
awarded	by	the	Board 1,900,000 2,580,000 2,830,000 2,830,000 2,755,500 2,835,000 2,898,500 2,584,700 2,570,800 2,790,000 2,739,600 

• o/w	the	10	employees	
awarded	the	most	
options 

65,000 144,000 270,000 275,000 408,000 602,000 587,000 482,500 453,500 414,500 360,800 

Exercise	price	(€) 38.474 35.619 31.081 31.771 34.157 30.53 32.59 41.57 37.99 29.00 37.106 
Start	date	of	exercise	
period 04/06/2027 31/05/2026 02/06/2025 04/06/2024 03/06/2023 09/10/2022 01/06/2021 02/06/2020 02/06/2019 31/05/2018 29/05/2017 

Expiration	date	ᵃ 03/06/2035 30/05/2034 01/06/2033 03/06/2032 02/06/2031 08/10/2030 31/05/2029 01/06/2028 01/06/2027 30/05/2026 28/05/2025 
Number	of	options	
cancelled	or	lapsed 109,000 238,500 325,016 325,500 256,000 262,500 383,950 498,450 580,650 309,295 1,267,008 

Number	of	options	
exercised 3,216 931,048 1,312,793 1,012,850 1,352,900 1,337,823 229,050 802,171 2,227,779 1,472,592 

• o/w	number	of	options
exercised	in	the	year 3,216 926,212 1,244,993 870,304 872,988 1,032,093 229,050 802,031 757,705 1,016,100 

Number	of	options	
outstanding	at	31/12/2025 1,791,000 2,338,284 1,573,936 1,191,707 1,486,650 1,219,600 1,176,727 1,857,200 1,187,979 252,926 0 

TOTAL	OPTIONS	
OUTSTANDING 
AT	31/12/2025 

14,076,009 

a Last	day	of	period	of	validity	of	options. 

5.4.4 Stock	subscription	options	awarded	to/exercised	by	the	top	ten	Group	employees	
awarded/exercising	the	most	options	during	2025 

Stock	subscription	options	awarded	to	the	ten	Group	employees	(excluding	corporate	officers)	
awarded	the	most	options	and	options	exercised	by	the	ten	Group	employees	who	exercised	
the	most	options	during	2025 

Number	of	options 
awarded/exercised Exercise	price	(€) Plan 

Number	of	stock	subscription	options	awarded	during	the	year	by	Bouygues	SA	and	by	any	
other	company	of	the	Group	to	the	ten	Bouygues	SA	and	Group	employees	having	been	
awarded	the	largest	number	of	options 91,000 38.474 03/06/2025 

57,000 37.106 28/05/2015 Number	of	stock	subscription	options	exercised	during	the	year	by	the	ten	Bouygues	SA	and	
Group	employees	having	subscribed	to	the	largest	number	of	options 10,348 29.00 30/05/2016 

96,500 37.99 01/06/2017 
62,000 41.57 01/06/2018 
52,000 32.59 31/05/2019 
44,000 30.53 08/10/2020 

102,500 34.157 02/06/2021 
147,000 31.771 03/06/2022 
111,500 31.081 01/06/2023 

In	2025,	7,731,692	Bouygues	 stock	 subscription	options	were	exercised	by	employees	of	Bouygues	or	 its	 subsidiaries,	 including	 the	 ten	Bouygues	group 
employees	listed	above. 
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2025	performance	share	plan 
Acting	 on	 the	 recommendation	 of	 the	 Selection	 and	 Remuneration 
Committee,	and	in	accordance	with	the	remuneration	policy	defined	during 
the	Board	meeting	of	5	March	2025	and	approved	by	 the	Annual	General 
Meeting	 of	 29	 April	 2025,	 in	 its	 meeting	 on	 30	 July	 2025,	 the	 Board	 of 
Directors	 approved	 the	 final	 terms	 and	 conditions	 of	 two	 performance 
share	 plans.	 The	 first	 concerns	 Executive	 Officers	 and	 members	 of	 the 
Group	 Management	 Committee.	 The	 second	 concerns	 certain	 Group 
managers	in	positions	of	high	responsibility. 

Performance	share	plan	concerning	members	of	the	Group	
Management	Committee	(Plan	No.	1) 
In	 its	 meeting	 on	 30	 July	 2025,	 the	 Board	 of	 Directors	 awarded 
472,000	performance	shares	within	the	scope	of	Articles	L.	225-197-1	et	seq 
of	the	Commercial	Code	to	12	beneficiaries. 

The	 fair	 value	 determined	 for	 shares	 awarded	 in	 the	 2025	 performance 
share	plan	No.	1	is	€15.4482	per	share. 

The	total	number	of	shares	awarded	to	all	beneficiaries	represented	0.12% 
of	the	company’s	share	capital	at	the	grant	date,	and	the	total	number	of 
shares	awarded	to	Executive	Officers	represented	0.07%	of	the	company’s 
share	 capital	 at	 the	 grant	 date	 (between	 0.01%	 and	 0.04%	 of	 the	 share 
capital	awarded	to	each	of	them). 

In	accordance	with	the	rules	governing	the	performance	share	plan	adopted 
during	 the	Board	meeting	of	30	 July	2025,	 the	 shares	awarded	as	part	of 
the	above-mentioned	plan	have	the	following	characteristics: 

• the	 beneficiary	 must	 effectively	 meet	 the	 continuing	 employment 
condition	 until	 the	 end	 of	 the	 vesting	 period	 (which	 runs	 from	 30	 July 
2025	 until	 the	 date	 of	 the	 Annual	 General	 Meeting	 in	 2028,	 i.e. 
three	years),	with	certain	exceptions	established	by	law; 

• performance	 conditions	 including	 financial	 and	 non-financial	 criteria	 (of 
which	environment	&	climate	and	HR	KPIs)	must	be	met,	as	assessed	over 
the	vesting	period	(see	section	2.4.1.2	of	the	2024	Universal	Registration 
Document);	and 

• performance	 shares	delivered	 to	beneficiaries	at	 the	end	of	 the	 vesting 
period	 consist	either	of	new	 shares	 to	be	 issued	or	of	existing	 treasury 
shares	held	by	the	company	under	a	share	buyback	programme. 

Performance	share	plan	concerning	Group	managers	
(Plan	No.	2) 
In	 its	 meeting	 on	 30	 July	 2025,	 the	 Board	 of	 Directors	 awarded 
415,000	performance	shares	within	the	scope	of	Articles	L.	225-197-1	et	seq 
of	 the	 Commercial	 Code	 to	 57	 beneficiaries	 who	 are	 members	 of	 the 
business	segments’	Executive	Committees	or	who	hold	senior	management 
positions	within	Bouygues	SA. 

The	 fair	 value	 determined	 for	 shares	 awarded	 in	 the	 2025	 performance 
share	plan	No.	2	is	€23.9410	per	share. 

The	total	number	of	shares	awarded	to	the	beneficiaries	represented	0.11% 
of	the	company’s	share	capital	at	the	grant	date. 

In	accordance	with	the	rules	governing	the	performance	share	plan	adopted 
during	the	Board	meeting	of	30	July	2025,	shares	awarded	within	the	scope 
of	the	above-mentioned	plan	have	the	following	characteristics: 

• the	 beneficiary	 must	 effectively	 meet	 the	 continuing	 employment 
condition	 until	 the	 end	 of	 the	 vesting	 period	 (which	 runs	 from	 30	 July 
2025	 until	 the	 date	 of	 the	 Annual	 General	 Meeting	 in	 2028,	 i.e. 
three	years),	with	certain	exceptions	established	by	law; 

• performance	 conditions	 are	 adapted	 as	 necessary	 to	 the	 beneficiary’s 
business	segment	and,	as	appropriate,	to	their	duties,	assessed	over	the 
vesting	period;	and 

• performance	 shares	delivered	 to	beneficiaries	at	 the	end	of	 the	 vesting 
period	 consist	either	of	new	 shares	 to	be	 issued	or	of	existing	 treasury 
shares	held	by	the	company	under	a	share	buyback	programme. 

Characteristics	common	to	all	plans 
All	the	performance	share	plans	implemented	since	2021	have	the	following 
characteristics	in	common: 

• for	 Executive	 Officers	 and	 members	 of	 the	 Group	 Management 
Committee,	 the	 beneficiary	 must	 hold	 in	 registered	 form	 60%	 of	 the 
shares	 actually	 allocated	 to	 him	 throughout	 his	 term	 of	 office,	 an 
obligation	that	no	longer	applies	once	the	number	of	shares	actually	held 
by	the	beneficiary	represents	the	equivalent	of	1.5	times	his	annual	fixed 
remuneration;	and 

• the	beneficiary	is	prohibited	from	hedging	the	shares	acquired	throughout 
his	term	of	office. 

INFORMATION ON THE COMPANY 
Description	of	the	stock	option	and	performance	share	plans 
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5.4.6 Summary	of	outstanding	performance	share	plans 

2025	Plan 
No.	2 

2025	Plan 
No.	1 

2024	Plan 
No.	2 

2024	Plan 
No.	1 2023	Plan 

2022	Plan 
No.	2 

2022	Plan 
No.	1 

Date	of	AGM 29/04/2025 29/04/2025 25/04/2024 25/04/2024 27/04/2023 28/04/2022 28/04/2022 
Date	of	Board	meeting 30/07/2025 30/07/2025 25/07/2024 25/07/2024 27/07/2023 16/11/2022 01/08/2022 
Total	number	of	shares	
awarded 415,000 472,000 260,000 486,000 376,000 200,000 304,000 

• o/w	to	Olivier	Roussat 150,000 150,000 100,000 120,000 100,000 
• o/w	to	Pascal	Grangé a 75,000 75,000 50,000 80,000 50,000 
• o/w	to	Edward	Bouygues 60,000 60,000 40,000 40,000 
• o/w	to	the	10	employees	
awarded	the	most	
performance	shares 

66,000 187,000 41,000 201,000 186,000 114,000 

Vesting	date	of	shares Post	2028 
AGM 

Post	2028 
AGM 

Post	2027 
AGM 

Post	2027 
AGM 

Post	2026 
AGM 

• Tranche	1:	Post	2023	AGM 
• Tranche	2:	Post	2025	AGM 
• Tranche	3:	Post	2027	AGM 
• Tranche	4:	Post	2029	AGM 

Post	2025 
AGM 

End	of	lock-up	period b Vesting	date Vesting	date Vesting	date Vesting	date Vesting	date Vesting	date Vesting	date 
Number	of	shares	vested	as	of	
31	December	2025 116,598 185,900 

Cumulative	number	of	shares	
cancelled	or	lapsed	as	of	
31	December	2025 

11,000 39,300 3,402 118,100 

Awarded	shares	outstanding	as 
of	31	December	2025 415,000 472,000 249,000 486,000 336,700 80,000 0 

Performance	conditions Yes	–	see 
above 

See	2024	URD 
section	2.4.1.2 

See	2024	URD 
section	5.4.5 

See	2023	URD 
section	2.4.1.2 

See	2022	URD 
section	2.4.1.2 

See	2021	URD 
section	2.4.1.2 

See	2021	URD 
section	2.4.1.2 

Price	per	share	at	the	date	of	
award	(€) 38.71 38.71 31.82 31.82 31.96 30.72 29.54 

a With	a	view	to	his	retirement	in	2026,	Pascal	Grangé	terminated	his	term	of	office	as	Deputy	Chief	Executive	Officer	with	effect	from	31	December	2025.	At 
the	 date	 of	 publication	 of	 the	 2025	 Universal	 Registration	 Document,	 Pascal	 Grangé	 serves	 as	 Advisor	 to	 the	 Chief	 Executive	 Officer.	 Following	 the 
recommendation	of	the	Governance,	Selection	and	Remuneration	Committee,	in	its	meeting	of	25	February	2026	the	Board	of	Directors	decided	to	waive	the 
continuing	employment	condition	and	proposed,	subject	to	approval	by	the	Annual	General	Meeting	of	23	April	2026,	to	waive	the	performance	conditions 
on	which	the	vesting	of	shares	is	contingent	for	Pascal	Grangé	under	the	2024-2026	and	2025-2027	long-term	remuneration	plans	(2024	Plan	No.	1	and	2025 
Plan	No.	1	above).	The	shares	awarded	to	Pascal	Grangé	under	these	two	plans	will	therefore	be	delivered	on	the	vesting	date.	The	Governance,	Selection 
and	Remuneration	Committee	 and	 the	Board	of	Directors	based	 their	proposal	on	Pascal	Grangé's	 remarkable	 commitment	 to	 the	Group	 for	more	 than 
40	years,	as	well	as	on	the	measures	initiated	and	already	largely	implemented	under	his	leadership.	Pascal	Grangé	will	remain	eligible	for	Tranche	3	of	the 
Equans	 Integration	plan	(2022	Plan	No.	2)	 in	accordance	with	the	rules	of	the	plan	and	will	thus	gain	entitlement	on	the	vesting	date	to	all	or	part	of	the 
shares	 awarded	under	 Tranche	 3,	 subject	 to	 performance	 conditions	 and	provided	 that	 he	 actually	 retires	 less	 than	 12	months	 before	 the	vesting	date. 
Tranche	4	of	the	plan	will	be	lost	in	its	entirety. 

b In	accordance	with	the	recommendations	of	the	Afep-Medef	Code,	the	Board	of	Directors	has	set	a	minimum	quantity	of	shares	that	each	Executive	Officer 
and	each	other	member	of	the	Group	Management	Committee	would	be	required	to	hold	in	registered	form	until	he	ceases	to	hold	office,	representing	the 
equivalent	of	1.5	times	his	fixed	annual	remuneration.	Until	such	time	as	that	objective	is	reached	and	at	each	delivery,	60%	of	the	shares	will	remain	subject 
to	a	lock-up	obligation. 

5.4.7 Shares	as	a	retirement	benefit 

5.4.7.1 Award	of	performance	shares	as	a	
retirement	benefit	to	the	Chief	Executive	
Officer	of	Bouygues	SA 

Since	 2021,	 Olivier	 Roussat,	 Chief	 Executive	 Officer,	 has	 been	 eligible	 to 
receive	performance	shares	as	a	retirement	benefit. 

For	periods	of	employment	from	1	January	2020	to	31	December	2023,	the 
scheme	implemented	formed	part	of	the	then	current	vested-rights	pension 
scheme	 governed	 by	 Article	 L.	 137-11-2	 of	 the	 Social	 Security	 Code 
applicable	to	members	of	the	Group	Management	Committee. 

The	characteristics	of	the	share-based	scheme	for	which	Olivier	Roussat	was 
eligible	 for	 the	 above	 periods	 of	 employment	 are	 set	 out	 in	 the 

2024	Universal	Registration	Document	(p.	466).	 In	particular,	the	award	of 
shares	was	subject	to	a	performance	condition,	whereby	the	minimum	level 
of	consolidated	net	profit	attributable	to	the	Group	attained	 for	the	three 
financial	years	could	be	no	more	than	10%	below	the	average	CNP	expected 
in	respect	of	the	three	corresponding	business	plans. 

For	periods	of	employment	starting	on	or	after	1	January	2024,	the	scheme 
has	 changed.	 The	 scheme,	 designed	 exclusively	 for	 the	 Chief	 Executive 
Officer	 in	 the	 form	of	a	 grant	of	performance	 shares	 rather	 than	 cash,	 is 
based,	for	the	calculation	of	the	number	of	shares	that	may	be	awarded,	on 
the	amounts	of	payments	that	would	have	financed	the	rights	of	the	person 
concerned	 under	 the	 new	 supplementary	 pension	 scheme	 governed	 by 
Article	 82	 of	 the	 General	 Tax	 Code	 applicable	 to	 deputy	 chief	 executive 
officers	(see	section	2.4.1.2	of	the	2025	Universal	Registration	Document). 
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In	respect	of	the	2024	financial	year,	the	Board	meeting	of	5	March	2025, 
after	verifying	that	the	performance	condition	had	been	met,	approved	an 
award	to	Olivier	Roussat	of	a	number	of	performance	shares	as	a	retirement 
benefit	equal	to	the	value	of	the	insurance	premium	divided	by	the	quoted 
market	 price	 per	 Bouygues	 share	 on	 the	 day	 after	 the	 Annual	 General 
Meeting	of	29	April	2025,	i.e.	26,241	shares. 

Below	 is	 a	 summary	 of	 the	 shares	 awarded	 to	 Olivier	 Roussat	 as	 a 
retirement	benefit	since	the	schemes	came	into	force. 

5.4.7.2 Other	awards	of	shares	as	a	retirement	
benefit 

Since	 2025,	 the	 other	 members	 of	 the	 Group	 Management	 Committee, 
excluding	 Executive	 Officers	 of	 Bouygues	 SA,	 have	 also	 been	 allotted	 a 
certain	number	of	shares	as	a	retirement	benefit. 

A	certain	number	of	shares	 is	allotted	to	the	beneficiary	according	to	their 
grade.	Once	these	shares	have	been	allotted,	they	are	subject	to	a	minimum 
vesting	period	of	one	 (1)	year.	They	must	then	be	retained	 in	 full	by	their 
beneficiaries	 until	 they	 retire	 and	 for	 a	 minimum	 period	 of	 at	 least	 one 
(1)	year.

This	scheme	allows	for	closer	alignment	with	shareholders	at	a	lower	cost	to 
the	Group	 and	 in	 a	more	 tax-efficient	manner.	The	 characteristics	of	 this 
“equity-based	retirement	benefit”	scheme	are	as	follows: 

• the	 list	of	beneficiaries	 in	2025	comprises	the	Chief	Executive	Officers	of 
the	 business	 segments,	 the	 General	 Counsel	 and	 the	 Senior	 Vice-
Presidents	of	Bouygues	SA; 

• a	certain	number	of	shares	 is	allotted	 to	each	beneficiary	depending	on 
their	position	held	and	in	accordance	with	their	grade	within	the	Group; 

• allotted	 shares	 are	 subject	 to	 a	 vesting	 period	 starting	 from	 the	 grant 
date; 

• the	delivery	of	shares	at	the	end	of	the	vesting	period	is	contingent	upon 
the	 fulfilment	 of	 a	 continuing	 employment	 condition	 and,	 where 
applicable,	 a	 performance	 condition.	 Once	 the	 shares	 have	 been 
delivered,	 their	 beneficiaries	 will	 begin	 to	 receive	 the	 corresponding 
dividends; 

• the	 shares	 delivered	 are	 non-transferable	 and	 subject	 to	 lock-up 
conditions	applicable	until	the	beneficiary	retires. 

Two	 share	 awards	 took	 place	 under	 this	 scheme	 in	 2025	 after	 being 
approved	by	the	Board	of	Directors	on	30	July	2025: 

• a	 first	 award	 of	 71,000	 shares,	 in	 respect	 of	 the	 2024	 financial	 year, 
further	 to	 the	 change	made	 in	 2024	 to	 the	 scheme	which	was	 initially 
planned	in	the	form	of	a	cash	payment	to	those	concerned; 

• a	second	award	of	125,000	shares,	in	respect	of	the	2025	financial	year.

In	2025,	for	this	first	year	of	share	awards,	the	Board	of	Directors	decided	to 
make	 the	 delivery	 of	 shares	 contingent	 not	 only	 upon	 the	 continuing 
employment	condition	but	also	upon	a	performance	condition	whereby	the 
lower	 bound	 set	 for	 the	 Group’s	 results	 and,	 where	 applicable,	 for	 the 
beneficiary’s	business	segment,	must	be	attained	as	a	minimum,	in	respect 
of	the	reference	financial	year. 

5.4.8 Summary	of	shares	awarded	as	a	retirement	benefit 
Award	of	shares	as	a	retirement	benefit	to	the	Chief	Executive	Officer	of	Bouygues	SA 

In	respect	of	2024 In	respect	of	2023 In	respect	of	2022 In	respect	of	2021 

Date	of	AGM	(authorisation) 29/04/2025 27/04/2023 22/04/2021 22/04/2021 
Grant	date	(the	day	after	the	
Annual	General	Meeting	of	
the	following	year) 30/04/2025 26/04/2024 28/04/2023 29/04/2022 
Total	number	of	shares	
awarded a 26,241 27,928 30,063 15,919 
• o/w	to	Olivier	Roussat 26,241 27,928 30,063 15,919 
Vesting	date	of	shares Date	of	voluntary 

(or	compulsory)	retirement 
Date	of	voluntary 

(or	compulsory)	retirement 
Date	of	voluntary 

(or	compulsory)	retirement 
Date	of	voluntary 

(or	compulsory)	retirement 
Lock-up	period 15	years	with	shares 

transferable	gradually 
starting	from	the	vesting	date 

15	years	with	shares 
transferable	gradually 

starting	from	the	vesting	date 

15	years	with	shares 
transferable	gradually 

starting	from	the	vesting	date 

15	years	with	shares 
transferable	gradually 

starting	from	the	vesting	date 
Number	of	shares	vested	as	
of	31	December	2025 
Performance	conditions See	2023	URD	section	2.4.1.2 See	2022	URD	section	2.4.1.2 See	2021	URD	section	2.4.1.2 See	2020	URD	section	5.4.1.2 
Price	per	share	on	the	date	of 
the	award	(€) 38.46 36.06 32.90 33.04 

a Number	of	shares	=	estimated	amount	of	the	insurance	premium	divided	by	the	quoted	market	price	per	Bouygues	share	on	the	day	after	the	Annual	
General	Meeting. 
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Other	awards	of	shares	as	a	retirement	benefit 

2025	Plan	No.	2 2025	Plan	No.	1 

Date	of	AGM 29/04/2025 29/04/2025 
Date	of	Board	meeting 30/07/2025 30/07/2025 
Total	number	of	shares	awarded 71,000 125,000 
• o/w	to	corporate	officers 
• o/w	to	Bouygues	employees 71,000 125,000 
Vesting	date	of	shares Post	2026	AGM Post	2026	AGM 

End	of	lock-up	period	a Date	of	voluntary	(or 
compulsory)	retirement 

Date	of	voluntary	(or 
compulsory)	retirement 

Number	of	shares	vested	as	of	31	December	2025 
Cumulative	number	of	shares	cancelled	or	lapsed	as	of	31	December	2025 
Awarded	shares	outstanding	as	of	31	December	2025 71,000 125,000 
Performance	conditions Yes	–	see	above Yes	–	see	above 
Price	per	share	on	the	date	of	the	award	(€) 38.71 38.71 

a The	lock-up	period	may	not	be	less	than	one	(1)	year. 

5.5 STOCK	MARKET	INFORMATION 

5.5.1 Stock	market	performance	of	Bouygues	shares	in	2025 

THE	BOUYGUES	SHARE	FACTSHEET 

LISTING 

Euronext	Paris	(compartment	A) 

ISIN	CODE 

FR0000120503 

IDENTIFICATION	CODES 

Bloomberg:	EN:FP 

Reuters:	BOUY.PA 

PAR	VALUE 

€1 

STOCK	MARKET	INDICES 

Including	CAC	40,	Euronext	100,	Stoxx	Europe	600, 
FTSE	Eurofirst	300	Economic	Sector 

OTHER 

Eligible	for	deferred	settlement	service	(SRD)	and 
French	equity	savings	plans	(PEAs) 

NUMBER	OF	SHARES	AT	31	DECEMBER	2025 

385,323,631 

AVERAGE	NUMBER	OF	SHARES	IN	2025 

382,196,145 

AVERAGE	SHARE	PRICE	IN	2025 

€37.40	(average	closing	price	–	Source:	NYSE	Euronext) 

AVERAGE	DAILY	TRADING	VOLUME	TRADED	ON	EURONEXT 

804,175	shares	(Source:	NYSE	Euronext) 

MARKET	CAPITALISATION 

€17.1	billion	(at	31	December	2025) 

Year Number	of	shares 

Dividend	paid	for 
the	year	(€) 

Net High	at	closing 

Quoted	market	price	(€)

Low	at	closing Closing 
Yield ᵃ	based	on 
closing	price	(%) 

2020 380,759,842 1.70 41.20 23.16 33.65 5.1 
2021 382,504,795 1.80 36.43 29.87 31.49 5.7 
2022 374,486,777 1.80 33.12 26.07 28.04 6.4 
2023 382,273,297 1.90 36.19 28.51 34.12 5.6 
2024 378,957,797 2.00 38.08 27.67 28.54 7 

b
2025 385,323,631 2.10 44.76 28.43 44.35 4.7 

a Dividend	per	share	relative	to	the	closing	price	of	the	year. 
b Submitted	for	approval	by	the	Annual	General	Meeting	of	23	April	2026. 
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5.5.2 Trends	in	share	price	and	trading	volumes 

2025 
High	at	closing 

(€) 
Low	at	closing 

(€) 
Number	of 

shares	traded 
Capital	traded 

(€m) 

January 30.70 28.43 16,559,312 492 
February 33.05 30.68 15,635,390 500 
March 36.99 33.22 22,838,274 814 
April 38.70 34.34 21,975,030 799 
May 39.61 37.23 21,141,264 814 
June 38.45 36.91 15,881,021 601 
July 39.35 36.15 17,327,499 666 
August 39.28 36.20 13,141,136 492 
September 38.32 35.63 14,345,518 534 
October 41.58 37.15 18,468,247 735 
November 43.02 39.19 15,157,272 623 
December 44.76 43.05 12,594,617 552 

2024 
High	at	closing 

(€) 
Low	at	closing 

(€) 
Number	of 

shares	traded 
Capital	traded 

(€m) 

January 35.77 33.89 14,084,325 491 
February 36.95 32.87 20,504,317 713 
March 38.08 36.01 17,986,544 666 
April 37.91 34.61 17,260,083 616 
May 36.40 34.80 17,261,203 612 
June 36.25 29.84 22,419,751 723 
July 32.81 30.64 14,622,528 466 
August 32.41 30.75 11,230,239 354 
September 32.65 30.06 17,882,946 566 
October 30.28 28.68 17,592,300 520 
November 30.37 28.12 18,007,018 526 
December 29.07 27.67 15,763,753 448 
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5.5.3 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	2025. 

Person	involved Nature	of	transaction 
Number	of 

transactions 
Number	of 

shares/units Amount	(€) 

Award	of	shares	ᵃ 
Exercise	of	options 

Sale 

1 28,550 1,104,885.00 
Edward	Bouygues 1 2,000 58,000.00 

1 2,000 83,936.60 
Cyril	Bouygues Purchase 3 12,000 367,870.60 

Olivier	Roussat 
Award	of	shares	ᵃ 

Sale 
1 
1 

99,615 
7,650 

3,855,100.50 
304,469.24 

Award	of	shares	ᵃ 
Exercise	of	options 

Sale 

1 59,045 2,285,041.50 
Pascal	Grangé 6 21,000 609,000.00 

6 21,000 835,002.65 

Stéphane	Stoll 
Exercise	of	options 

Sale 
3 
3 

8,000 
8,000 

241,987.50 
316,291.00 

Award	of	shares	ᵃ 
Exercise	of	options 

Sale 

1 9,992 386,690.40 
Jean-Manuel	Soussan 6 92,000 3,284,685.00 

7 99,750 4,001,321.28 

Didier	Casas 
Exercise	of	options 

Sale 
1 
1 

12,500 
12,500 

362,500.00 
497,335.00 

Exercise	of	options 
Sale 

Sale	of	units	in	employee	share	ownership	fund 

5 34,455 1,144,208.55 
Marie-Luce	Godinot 4 32,400 1,298,700.00 

1 177.87 66,282.18 
Award	of	shares	ᵃ 

Exercise	of	options 
Sale 

Sale	of	units	in	employee	share	ownership	fund 

1 13,775 533,092.50 

Pascal	Minault 
5 
6 

34,999 
35,889 

1,136,561.00 
1,415,089.50 

2 762.6 315,598.17 
Award	of	shares	ᵃ 

Exercise	of	options 
Sale 

1 14,400 557,280.00 
Benoit	Torloting 2 17,950 538,910.00 

2 17,950 734,573.90 

Jean-Philippe	Trin 
Exercise	of	options 

Sale 
5 
5 

107,500 
107,500 

3,913,907.50 
4,329,233.75 

Raphaelle	Deflesselle 
Exercise	of	options 

Sale 
1 
1 

1,500 
1,500 

55,659.00 
58,800.00 

Nathalie	Bellon-Szabo Purchase 1 2,254 100,055.06 

a Award	in	respect	of	long-term	remuneration	approved	by	the	Annual	General	Meeting	of	29	April	2025. 

5.6 INFORMATION	ON	AUDITORS 

5.6.1 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 

Forvis	Mazars 

45	rue	Kléber,	92300	Levallois-Perret,	France 10	June	1998 28	April	2022 2028 
Ernst	&	Young	Audit 

Tour	First,	1/2	place	des	Saisons,	92400	Courbevoie,	France 24	April	2003 22	April	2021 2027 

Forvis	Mazars	and	Ernst	&	Young	Audit	are	members	of	the	Versailles	regional	association	of	auditors. 

5.6.2 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	SA	and	all	fully	consolidated	Group	companies	are	set	forth	 in 
Note	24	to	the	consolidated	financial	statements	(chapter	6,	section	6.1	of	the	2025	Universal	Registration	Document). 
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5.7 BOUYGUES	SA	RESULTS	FOR	THE	LAST	FIVE	FINANCIAL	YEARS 

Item 2025 2024 2023 2022 2021 

1.	FINANCIAL	POSITION	AT	YEAR-END 
a)	Share	capital	(€m) 385 379 382 374 383 
b)	Number	of	shares	in	issue 385,323,631 378,957,797 382,273,297 374,486,777 382,504,795 
c)	Number	of	bonds	convertible	into	shares
2.	RESULTS	OF	OPERATIONS	(€m) 
a)	Sales	excluding	taxes 119 110 97 87 101 
b)	Earnings	before	tax,	amortisation,	depreciation	and	provisions 945 805 430 594 524 
c)	Income	tax 109 133 80 (66) 86 
d)	Earnings	after	tax,	amortisation,	depreciation	and	provisions 971 908 454 490 550 
e)	Amount	of	profits	distributed	as	dividend 809 754 717 670 680 
3.	RESULTS	OF	OPERATIONS	ON	A	PER	SHARE	BASIS	(€) 
a)	Earnings	after	tax,	but	before	amortisation,	depreciation	and	provisions 2.74 2.48 1.33 1.41 1.60 
b)	Earnings	after	tax,	amortisation,	depreciation	and	provisions 2.52 2.40 1.19 1.31 1.44 
c)	Dividend	per	share 2.10 2.00 1.90 1.80 1.80 
4.	PERSONNEL 
a)	Number	of	employees	(average) 201 210 196 199 200 
b)	Payroll	(€m) 52 72 46 58 45 
c)	Amount	paid	in	respect	of	benefits
(social	security,	company	benefits,	etc.)	(€m) 36 33 23 28 25 
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6.1 CONSOLIDATED FINANCIAL STATEMENTS 

6.1.1 Consolidated balance sheet 

ASSETS (€ million) Note 31/12/2025 net 31/12/2024 net 
Property, plant and equipment 3.2.1 9,632 9,625 
Right of use of leased assets 3.2.2 3,050 2,924 
Intangible assets 3.2.3 3,646 3,912 
Goodwill 3.2.4 13,715 13,652 
Investments in joint ventures and associates 3.2.5/3.2.6 1,614 1,711 
Other non-current financial assets 3.2.5/3.2.7 983 994 
Deferred tax assets 7.1 549 563 
NON-CURRENT ASSETS 33,189 33,381 
Inventories 4.1 2,704 2,919 
Advances and down-payments made on orders 4.2 398 402 
Trade receivables 4.3 9,196 9,656 
Customer contract assets 4.4 5,760 5,945 
Current tax assets 4.3 489 316 
Other current receivables and prepaid expenses 4.3 4,688 4,790 
Cash and cash equivalents 4.5 7,535 5,567 
Financial instruments - Hedging of debt 18.2 31 29 
Other current financial assets 18.2 17 20 
CURRENT ASSETS 30,818 29,644 
Held-for-sale assets and operations 112 59 
TOTAL ASSETS 64,119 63,084 

LIABILITIES AND SHAREHOLDERS’ EQUITY (€ million) Note 31/12/2025 31/12/2024 
Share capital 5.2 385 379 
Share premium and reserves 11,680 11,262 
Translation reserve 5.4.3 (128) 79 
Treasury shares 5.2 (39) (78) 
Net profit/(loss) attributable to the Group 1,138 1,058 
SHAREHOLDERS’ EQUITY ATTRIBUTABLE TO THE GROUP 5.1 13,036 12,700 
Non-controlling interests 5.1 1,815 1,812 
SHAREHOLDERS’ EQUITY 5.1 14,851 14,512 
Non-current debt 8.1 9,696 10,467 
Non-current lease obligations 10.1 2,847 2,485 
Non-current provisions 6.1 2,779 2,634 
Deferred tax liabilities 7.2 838 833 
NON-CURRENT LIABILITIES 16,160 16,419 
Current debt 8.1 950 416 
Current lease obligations 10.1 572 625 
Current tax liabilities 597 524 
Trade payables 10,120 10,761 
Customer contract liabilities 11.2 9,475 8,938 
Current provisions 6.2 2,183 2,092 
Other current liabilities 11.1 8,045 7,999 
Overdrafts and short-term bank borrowings 1,103 749 
Financial instruments - Hedging of debt 18.2 21 30 
Other current financial liabilities 18.2 10 19 
CURRENT LIABILITIES 11.1 33,076 32,153 
Liabilities related to held-for-sale operations 32 - 
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 64,119 63,084 
NET SURPLUS CASH/(NET DEBT) 9/17 (4,204) (6,066) 

6.1 CONSOLIDATED	FINANCIAL	STATEMENTS 

6.1.1 Consolidated	balance	sheet 

FINANCIAL STATEMENTS
Consolidated	financial	statements
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6.1.2 Consolidated income statement 

Note  
Full year 

(€ million) 2025 2024 
SALES ᵃ 12/17 56,877 56,752 
Other revenues from operations 35 46 
Purchases used in production 17 (24,763) (25,216) 
Personnel costs 17 (15,061) (14,983) 
External charges 17 (10,709) (11,173) 
Taxes other than income tax (629) (658) 
Net charges for depreciation, amortisation and impairment losses on property, plant and equipment 
and intangible assets  4.6/17 (2,497) (2,398) 
Net charges for depreciation, amortisation and impairment losses on right of use of leased assets 4.6 (622) (595) 
Charges to provisions and other impairment losses, net of reversals due to utilisation  4.6/17 (574) (479) 
Change in production and property development inventories (89) (30) 
Other income from operations ᵇ 13.1 1,502 2,010 
Other expenses on operations 13.1 (915) (838) 
CURRENT OPERATING PROFIT/(LOSS) 13/17 2,555 2,438 
Other operating income 13.2/17 247 63 
Other operating expenses 13.2/17 (471) (259) 
OPERATING PROFIT/(LOSS) 13/17 2,331 2,242 
Financial income 14.1 191 204 
Financial expenses 14.1 (403) (391) 
INCOME FROM NET SURPLUS CASH/(COST OF NET DEBT) 14.1/17 (212) (187) 
Interest expense on lease obligations 17 (126) (108) 
Other financial income 14.2 98 120 
Other financial expenses 14.2 (170) (217) 
Income tax 15/17 (655) (617) 
Share of net profits/(losses) of joint ventures and associates 17 6 (11) 
Net profit/(loss) from continuing operations 17 1,272 1,222 
Net profit/(loss) from discontinued operations - - 
NET PROFIT/(LOSS) 17 1,272 1,222 
Net profit/(loss) attributable to the Group 16/17 1,138 1,058 
Net profit/(loss) attributable to non-controlling interests 134 164 
BASIC EARNINGS PER SHARE FROM CONTINUING OPERATIONS ATTRIBUTABLE TO THE GROUP (€) 16 2.99 2.80 
DILUTED EARNINGS PER SHARE FROM CONTINUING OPERATIONS ATTRIBUTABLE TO THE GROUP (€) 16 2.98 2.80 
(a) Of which sales generated abroad 12 28,566 29,113 
(b) Of which reversals of unutilised provisions/impairment losses & other items 4.6/17 376 470 

Consolidated	financial	statements 

6.1.2 Consolidated	income	statement 

FINANCIAL STATEMENTS 
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6.1.3 Consolidated statement of recognised income and expense 

Note 
Full year 

(€ million) 2025 2024 
NET PROFIT/(LOSS) 1,272 1,222 
Items not reclassifiable to profit or loss 
Actuarial gains/losses on post-employment benefits (67) 51
Remeasurement of investments in equity instruments (5) (2) 
Net tax effect of items not reclassifiable to profit or loss 21 (10) 
Share of non-reclassifiable income and expense of joint ventures and associates -   - 
Items reclassifiable to profit or loss 
Translation adjustments (197) 47
Remeasurement of hedging assets (37) (99) 
Net tax effect of items reclassifiable to profit or loss 12 27 
Share of reclassifiable income and expense of joint ventures and associates (22) (8) 
INCOME AND EXPENSE RECOGNISED DIRECTLY IN EQUITY 5.4 (295) 6 
TOTAL RECOGNISED INCOME AND EXPENSE 977 1,228 
Recognised income and expense attributable to the Group 853 1,063 
Recognised income and expense attributable to non-controlling interests 124 165 

6.1.3 Consolidated	statement	of	recognised	income	and	expense 

FINANCIAL STATEMENTS
Consolidated	financial	statements
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6.1.4 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 

r
Items 

ecognised 
directly in 

equity 

TOTAL 
ATTRIBU- 

TABLE 
TO THE 
GROUP 

Non-
controlling 

interests TOTAL 
POSITION AT 31 DECEMBER 
2023 2,746 2,996 6,124 (123) 665 12,408 1,704 14,112 
MOVEMENTS DURING 2024 
Net profit/(loss) - - 1,058 - - 1,058 164 1,222 
Income and expense recognised 
directly in equity - - - - 5 5 1 6 
Total recognised income and 
expense ᵇ - - 1,058 - 5 1,063 165 1,228 
Capital and reserves 
transactions, net (104) (263) 263 114 - 10 - 10
Acquisitions and disposals of 
treasury shares - - (3) (69) - (72) - (72) 
Acquisitions and disposals with 
no change of control - - (1) - - (1) (14) (15) 
Dividend paid - - (718) - - (718) (98) (816) 
Share-based payments - - 8 - - 8 1 9 
Other transactions (changes in 
scope of consolidation, other 
transactions with shareholders, 
and miscellaneous items) - - 13 - (11) 2 54 56 
POSITION AT 31 DECEMBER 
2024 2,642 2,733 6,744 (78) 659 12,700 1,812 14,512 
MOVEMENTS DURING 2025 
Net profit/(loss) - - 1,138 - - 1,138 134 1,272 
Income and expense recognised 
directly in equity 5.3 - - - - (285) 

a

(285) (10) 

a

(295) 
Total recognised income and 
expense ᵇ - - 1,138 - (285) 

210 154 (154) 48 - 

5.2 - - (2) (9) - 

5.5 - - 4 - - 
- - (755) - - 

5.4 - - 18 - - 

5.5 (1) - (30) - - 

2,851 2,887 6,963 (39) 374 

853 124 977 
Capital and reserves 
transactions, net 258 - 258 
Acquisitions and disposals of 
treasury shares (11) - (11) 
Acquisitions and disposals with 
no change of control 4 (15) (11) 
Dividend paid (755) (110) (865) 
Share-based payments 18 1 19 
Other transactions (changes in 
scope of consolidation, other 
transactions with shareholders, 
and miscellaneous items) (31) 3 (28) 
POSITION AT 31 DECEMBER 
2025 13,036 1,815 14,851 

(a) Change in translation reserve: 

Group 
Non-controlling 

interests Total 
Controlled companies (186) (11) (197) 
Investments in joint ventures and associates (21) - (21) 

(207) (11) (218) 
(b) See statement of recognised income and expense. 

6.1.4 Consolidated	statement	of	changes	in	
shareholders’	equity 

FINANCIAL STATEMENTS 
Consolidated	financial	statements 
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6.1.5 Consolidated cash flow statement 

Note 
Full year 

(€ million) 2025 2024 
I - CASH FLOW FROM CONTINUING OPERATIONS 
A - NET CASH GENERATED BY/(USED IN) OPERATING ACTIVITIES 
Net profit/(loss) from continuing operations 17 1,272 1,222 
Adjustments: 

Share of profits/losses of joint ventures and associates, net of dividends received 128 133 
Dividends from non-consolidated companies (5) (12) 
Net charges to/reversals of depreciation, amortisation and impairment of property, plant and equipment 
and intangible assets, and non-current provisions 2,718 2,471 
Amortisation and impairment expense and other adjustments to right of use of leased assets 634 603 
Gains and losses on asset disposals (462) (152) 
Income taxes, including uncertain tax positions 15 655 617 
Income taxes paid (653) (468) 
Other income and expenses with no effect on cash generated by operating activities  22.2 (107) (107) 

CASH FLOW AFTER INCOME FROM NET SURPLUS CASH/COST OF NET DEBT, INTEREST EXPENSE ON LEASE 
OBLIGATIONS AND INCOME TAXES PAID 17 4,307 

295 
17/22.3 776 

NET CASH GENERATED BY/(USED IN) OPERATING ACTIVITIES 5,378 
B - NET CASH GENERATED BY/(USED IN) INVESTING ACTIVITIES 
Purchase price of property, plant and equipment and intangible assets 17 (2,714) 
Proceeds from disposals of property, plant and equipment and intangible assets 17 230 
Net liabilities related to property, plant and equipment and intangible assets (13) 216 
Purchase price of non-consolidated companies and other investments (55) (24) 
Proceeds from disposals of non-consolidated companies and other investments 15 28 
Net liabilities related to non-consolidated companies and other investments - (12) 
Purchase price of investments in consolidated activities, net of cash held by acquired entities 22.1 (165) (1,090) 
Proceeds from disposals of investments in consolidated activities, net of cash held by divested entities  22.1 172 25 
Net liabilities related to consolidated activities 22.1 (10) (95) 
Other cash flows related to investing activities: non-current receivables, dividends received from non-
consolidated companies, cash held by companies deconsolidated but not divested, and capital increases of 
joint ventures and associates 1.2.2 (11) (47) 
NET CASH GENERATED BY/(USED IN) INVESTING ACTIVITIES (1,984) (3,483) 
C - NET CASH GENERATED BY/(USED IN) FINANCING ACTIVITIES 
Capital increases/(reductions) paid by shareholders and non-controlling interests and other transactions 
between shareholders 205 (151) 
Dividends paid to shareholders of the parent company (755) (718) 
Dividends paid by consolidated companies to non-controlling interests (110) (98) 
Increase in current and non-current debt 9 419 1,032 
Decrease in current and non-current debt 9 (634) (1,275) 
Repayment of lease obligations 10.1/17 (455) (555) 
Income from net surplus cash/cost of net debt and interest expense on lease obligations (338) (295) 
Other cash flows related to financing activities 9 (10) 
NET CASH GENERATED BY/(USED IN) FINANCING ACTIVITIES (1,659) (2,070) 
D - EFFECT OF FOREIGN EXCHANGE FLUCTUATIONS 9 (215) 86
CHANGE IN NET CASH POSITION (A + B + C + D) 1,614 (89) 
NET CASH POSITION AT START OF PERIOD 9 4,818 4,907 
Net cash flows 9 1,614 (89) 
Non-monetary flows - - 
Held-for-sale operation - - 
NET CASH POSITION AT END OF PERIOD 9 6,432 4,818 
II - CASH FLOWS FROM DISCONTINUED OPERATIONS 
NET CASH POSITION AT START OF PERIOD - - 
Net cash flows - - 
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 intangible assets; (iii) current debt; (iv) current lease obligations; and (v) financial instruments 
used to hedge debt. 
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Reclassification of income from net surplus cash/cost of net debt and interest expense on lease obligations 
Changes in working capital requirements related to operating activities (incl. current impairment & provisions) ᵃ 

4,180 
338 
954 

5,472 

(2,488) 
571 
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Note 1 Significant events of the year 

1.1 Scope of consolidation as of 
31 December 2025 

As of 31 December 2025, the scope of consolidation of Bouygues SA consisted 
of 1,592 entities, compared with 1,595 as of 31 December 2024.  

31 December  2025 2024 
Companies controlled by the Group 1,144 1,140 
Joint operations 165 185 
Joint ventures and associates 283 270 

1,592 1,595 

A list of the principal entities included in the scope of consolidation is 
provided in Note 25. 

1.2 Significant events 

1.2.1 Significant events of 2025 
The main corporate actions and acquisitions of 2025 are described below: 

 

 

 

 

On 20 June 2024, the Board of Directors of Bouygues Telecom authorised 
the sale of five data centres in the core Île-de-France region network. In 
addition to the two data centres sold on 18 December 2024 (see Note 1.2.2), 
the three remaining data centres were sold in January 2025 for €87 million; 
a capital gain of €12 million was recognised in “Other operating income” in 
2025 (see Note 13). The transaction was treated as a sale-and-leaseback; in 
accordance with IFRS 16, the sale proceeds were split in the consolidated 
cash flow statement between cash flows from investing activities 
(€39 million for the divested portion) and cash flows from financing 
activities (€48 million for the retained portion). 

The French Finance law was adopted on 14 February 2025, and the French 
Social Security law on 28 February 2025. The impacts recognised within net 
profit attributable to the Group during 2025 were approximately 
€93 million. The main impact is the exceptional income tax surcharge for 
large companies in France (see Note 15), which generated a charge of 
€81 million recognised in “Income tax expense” (impact on net profit 
attributable to the Group in the consolidated financial statements for the 
year ended 31 December 2025: €69 million). 

In early 2025, Equans relaunched a full strategic review of its EV charging 
operations in the Netherlands. Subsequently, Equans began negotiations for 
the sale of its subsidiary Equans Infra and Mobility BV to a consortium made 
up of Aberdeen and Infrabridge. Because operations relating to EV charging 
station concession contracts in the Netherlands were available for sale as of 
31 December 2025, all of the assets and liabilities associated with those 
operations have been classified within “Held-for-sale assets and operations” 
and “Liabilities related to held-for-sale operations”, which are separate line 
items presented at the foot of the balance sheet in accordance with IFRS 5, 
at amounts of €112 million and €32 million respectively. Because the 
estimated fair value of the held-for-sale assets exceeds their carrying 
amount, no provision for impairment was recognised in the consolidated 
financial statements as of 31 December 2025. 

On 30 July 2025, Bouygues Telecom and SFR announced that they had 
entered into exclusive negotiations with Phoenix Tower International with a 
view to selling it 100% of the capital and voting rights in Infracos, a joint 
venture created in 2014 by Bouygues Telecom and SFR within the scope of 

the so-called “Crozon” agreements for the roll-out and operation of shared 
mobile telecoms sites in the less dense areas of France. Bouygues Telecom 
and SFR each own 50% of Infracos. The transaction was not treated as the 
sale of a business for consolidation purposes, but as a sale-and-leaseback; 
in accordance with IFRS 16, the sale proceeds were split in the consolidated 
cash flow statement between cash flows from investing activities 
(€322 million, for the divested portion) and cash flows from financing 
activities (€106 million, for the retained portion). In addition, following the 
sale a new Radio Access Network (RAN) sharing agreement was entered into 
with SFR, relating to the Infraco Sanctus sites (i.e. the sites previously owned 
by Infracos but not sold to Phoenix Tower International). The terms of the 
contract provide for Bouygues Telecom to issue invoices to SFR, but 
conversely led to the recognition of a net expense of €58 million (disbursed 
at the end of 2025) in the books of Bouygues Telecom. Those transactions 
generated (i) net proceeds of €209 million, recognised within “Other 
operating income” (see Note 13) and (ii) a net divestment which contributed 
€370 million to free cash flow before changes in working capital 
requirements. 

On 15 October 2025, Bouygues Telecom, Free-iliad Group and Orange took 
note of the Altice group’s decision to reject their joint non-binding offer,
submitted on 14 October, to acquire a large part of Altice France's telecoms 
activities. Bouygues Telecom, Free-iliad Group and Orange have maintained 
their offer and wish to engage in constructive dialogue with the Altice group 
and its shareholders in order to assess how this project could progress going 
forward. 

On 22 January 2026, Bouygues Telecom, Free-iliad Group and Orange
confirmed that discussions were in progress with the Altice group with a
view to the potential acquisition of a large part of the of the
telecommunications activities of the Altice group in France. Due diligence
began at the start of January 2026. There has to date been no agreement
on the legal and financial terms. There is no certainty that the process will
result in an agreement, which would in any event be subject to (i) approval 
by the governance bodies of the companies involved, and (ii) other
customary conditions. Further information will be provided to the markets
at the appropriate time, in accordance with the relevant regulatory
requirements. 





On 5 August 2025 Colas Inc., the US subsidiary of Colas, announced that it
had signed a memorandum of understanding with a view to acquiring 100% 
of the capital of Suit-Kote, currently held by the Suits family (who founded
the business in 1921), for a consideration of more than USD 450 million. 
Suit-Kote operates as a liquid asphalt reseller, asphalt emulsion
manufacturer/applicator, and provider of construction and road
preservation services in northeast of US. The company employs more than
750 people, and generates annual sales in the region of USD 500 million. 
The proposed deal is currently being examined by the US antitrust
authorities. 

On 14 October 2025, Bouygues Telecom, Free-iliad Group and Orange
announced that they had submitted a joint non-binding offer to acquire a
large part of the telecommunications activities of the Altice group in France. 
It covered most of SFR’s assets, but excluded, in particular, stakes in Intelcia, 
UltraEdge, XP Fibre and Altice Technical Services, as well as the Altice
group’s activities in French overseas departments and regions. This offer
corresponded to a total enterprise value of €17 billion for the Altice group
assets concerned in France, giving an indicative implied enterprise value for 
the whole of Altice France of more than €21 billion. 
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1.2.2 Reminder of the significant events of 2024 
 On 22 February 2024, Bouygues Telecom signed an exclusive memorandum 

of understanding with the La Poste group with a view to acquiring 100% of 
its subsidiary La Poste Telecom, France’s leading virtual operator (then held 
51% by the La Poste group and 49% by SFR). La Poste Telecom employs 460 
people; it generated sales of €339 million in 2024 (of which €320 million 
was billed to customers), versus €318 million in 2023. It contributed
€57 million to the Group’s sales, and zero to net profit attributable to the 
Group. The transaction was effectively completed on 15 November 2024,
following clearance from the French competition authority and resolution
of divergences between SFR and La Poste on the arrangements for
completing the transaction. On that date, an exclusive distribution
agreement between the La Poste group, La Banque Postale and La Poste
Telecom was signed. 

The purchase price was €972 million, with no contingent consideration. Net 
cash acquired in the transaction was €2 million. After an initial purchase
price allocation to customer relationships (see Note 3.2.4), goodwill on the 
acquisition was definitively determined at €921 million. 

Bouygues Telecom expects to incur integration costs from 2025 to 2027 to 
ensure optimal conditions for customer network migration. On completion 
of the migration of around 90% of La Poste Telecom’s mobile customers to
the Bouygues Telecom network, the contribution from the acquisition
would reach approximately €140 million a year in EBITDA after Leases from 
2028 onwards. 







On 27 February 2024, Bouygues Telecom announced that it would not
exercise during 2024 the call option, exercisable between 15 March 2024
and 15 June 2024, that would have enabled it to hold a 51% equity interest 
in SDAIF, the joint venture between Bouygues Telecom and Vauban
Infrastructure Partners (see Note 19.3). 

On 8 April 2024, Bouygues Immobilier began a process of informing and
consulting the employee representative bodies prior to implementing an
employment protection plan, prioritising voluntary redundancies and
internal redeployment, and affecting 225 jobs. The plan was closed on 28
August 2024 in light of the outcome of the voluntary phase, which led to
221 job losses through internal transfers within the Group and voluntary
redundancies. The measures began to produce results in late 2024, with the 
full effects expected in 2025. The costs relating to the measures as
announced were recognised in “Other operating expenses” in 2024 (see
Note 13). 

On 20 June 2024, the Board of Directors of Bouygues Telecom authorised
the sale of five data centres in the core Île-de-France region network. On 18
December 2024, two data centres were sold for €63 million, and a capital
gain of €7 million was recognised in “Other operating income” in 2024 (see 
Note 13). The transaction was treated as a sale-and-leaseback; in

accordance with IFRS 16, the sale proceeds were split in the consolidated 
cash flow statement between cash flows from investing activities 
(€27 million for the divested portion) and cash flows from financing 
activities (€36 million for the retained portion, corresponding to the liability 
for lease obligations). The carrying amount of the other three data centres, 
totalling €59 million, was reclassified to “Held-for-sale assets and 
operations” as of 31 December 2024. They were sold in January 2025 (see 
Note 1.2.1). 

Johnson Production Group generated revenue of around USD 60 million
(around €55 million) in 2023, and contributed €24 million to Bouygues
group sales in 2024. The purchase price on the date of completion was
€83 million, and net cash acquired in the transaction was €4 million. As of
31 December 2024 and pending the final purchase price allocation,
provisional goodwill of €47 million was recognised; the impact on net debt
is €68 million. As of 31 December 2025, the amount of goodwill had been
definitively determined at €39 million. 

 On 31 July 2024, the Newen Group (which became Studio TF1 in the first
quarter of 2025) finalised the acquisition of a 63% equity interest in Johnson
Production Group, a major global producer and distributor of TV movies
based in the United States. 

 On 26 September 2024, TF1 signed an agreement to divest all product and
service categories (other than broadcasting, entertainment and hospitality) 
for one of its brands, for a consideration of €27 million. The gain arising on 
the disposal of the brand was recognised within ”Other income from
operations”, and the sale proceeds were received in early October 2024. 

1.3 Significant events and changes in scope of 
consolidation subsequent to 
31 December 2025 





On 25 February 2026, the Bouygues Board of Directors closed off the parent 
company and consolidated financial statements for the year ended
31 December 2025. Those financial statements will not become final until
approved by the Annual General Meeting of Bouygues shareholders on
23 April 2026. That meeting will be asked to approve a dividend of €2.10 per 
share in respect of the 2025 financial year, to be paid on 30 April 2026. 

On 18 February 2026, Bouygues Telecom announced that it would not
exercise during 2024 the call option, exercisable between 15 March 2026
and 15 June 2026, that would have enabled it to hold a 51% equity interest 
in SDAIF, the joint venture between Bouygues Telecom and Vauban
Infrastructure Partners (see Note 19.3). 
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Note 2 Group accounting principles and policies, and other information 

2.1 Sectors of activity 

Bouygues is a diversified services group organised into four sectors of activity: 

Construction Division:••

 Transport infrastructure (Colas).

 Construction (Bouygues Construction).

 Property development .(Bouygues Immobilier)

•• Energies and Services:

 Equans.

•• Telecoms: 

 Mobile, fixed, TV and internet services (Bouygues Telecom).

 Media:

 The TF1 group (“TF1”).

2.2 Basis of preparation of the consolidated 
financial statements 

The consolidated financial statements of the Bouygues group include the 
financial statements of Bouygues SA and its six business segments. 

The consolidated financial statements were closed off by the Board of 
Directors on 25 February 2026, and will be submitted for approval by the 
forthcoming Annual General Meeting on 23 April 2026. 

The consolidated financial statements for the year ended 31 December 2025 
are expressed in millions of euros and were prepared in accordance with 
IFRS (as endorsed by the European Union) 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 2024. 

2.2.1 Changes in accounting standards, rules and policies 
The Bouygues group applied the same standards, interpretations and 
accounting policies in the year ended 31 December 2025 as were applied in 
its consolidated financial statements for the year ended 31 December 2024, 
except for changes required to meet new IFRS requirements applicable in 
2025. 

 Principal amendments effective within the European Union and applicable
in 2025 



 Lack of Exchangeability – Amendments to IAS 21 

On 12 November 2024, the European Commission endorsed
amendments to IAS 21 relating to the lack of exchangeability of a
currency. These amendments specify how to determine whether a
currency is exchangeable, and how to determine the exchange rate when
a currency is not exchangeable. The Group has not identified any
currencies likely to be affected by a lack of exchangeability as of 31
December 2025. 

 Principal new essential standards, amendments and interpretations
mandatorily applicable from 1 January 2026 and not early adopted by the
Group 

 Corporate Power Purchase Agreements – Amendments to IFRS 9 and
IFRS 7 

On 18 December 2024, the IASB issued amendments to IFRS 9 and IFRS 7 
relating to the accounting for Corporate Power Purchase Agreements
(CPPAs), with the aim of improving financial information about the effects 
of such contracts. Those amendments: 
- clarify the application of the ‘own-use’ exemption to CPPAs with physical 
delivery of electricity from green energy sources; 
- allow hedge accounting to be used for certain CPPAs involving electricity
from renewable sources; and 
- impose new disclosure requirements on entities regarding the terms,
volume, price and fair value of their CPPAs. 

The amendments were endorsed by the European Union on 1 July 2025, 
and are applicable as of and from 1 January 2026. 

The Group does not expect the amendments to have a material impact 
on the consolidated financial statements. 

 Classification and Measurement of Financial Instruments – 
Amendments to IFRS 9 and IFRS 7 

On 30 May 2024, the IASB issued amendments to IFRS 9 and IFRS 7 
relating to the date of classification and measurement of financial
instruments. Those amendments deal with the initial recognition and
derecognition of financial assets and financial liabilities, and with how to 
assess the features of contractual cash flows when classifying financial
assets (financial assets containing a contingent clause, securitisation
assets, and non-recourse assets). 

The amendments were endorsed by the European Union on
28 May 2025, and are applicable as of and from 1 January 2026. 

Based on the analyses conducted to date, the Group does not expect the 
amendments to have a material impact, including on the date of
derecognition of financial assets and financial liabilities. 

 Principal essential standards, interpretations and amendments mandatorily
applicable as of 1 January 2027 and not early adopted by the Group 

 IFRS 18 – Presentation and Disclosure in Financial Statements 

On 9 April 2024, the IASB issued IFRS 18, “Presentation and Disclosure in
Financial Statements”. IFRS 18 will replace IAS 1, and the associated IFRIC
and SIC interpretations, and is intended to provide investors with more
transparent and comparable information about corporate financial
performance. It focuses on three main areas: 

- improved income statement comparability, with the introduction of
new income and expense categories (operating, investing and
financing) and of new mandatory sub-totals; 

- improved disclosures about performance measures; and 
- a review of the relevance of disclosures in primary financial

statements and notes to the financial statements, to make them more 
useful for investors. 

IFRS 18 was endorsed by the European Union on 16 February2026 and 
will apply as of and from 1 January 2027, with retrospective application. 
Entities may early adopt IFRS 18 in 2026. The impact of IFRS 18 on the 
presentation of the primary financial statements and the notes thereto is 
currently being analysed by the Group, which does not intend to early 
adopt the new standard. 
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2.2.2 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 materially from these 
estimates if different assumptions or conditions apply. 

The main items involved are assessments of the recoverable amounts of Cash 
Generating Units (CGUs) used in the impairment testing of goodwill and 
equity investments (Note 3.2.4.2); measurement of identifiable assets and 
liabilities in a purchase price allocation (Note 3.2.4); employee benefits such 
as lump-sum retirement benefits and pensions (Note 20); the fair value of 
unlisted financial instruments (Note 18); the recoverability of deferred tax 
assets (Note 7.4), especially where there is a history of tax losses over a 
number of years; provisions for litigation and claims, etc. (Notes 6 and 23); 
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 (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 (Note 2.7.2); 
(iii) analysing contingent consideration in business combinations;
(iv) identifying separate performance obligations for revenue recognition
purposes; and (v) determining the accounting treatment of loss of control
over certain entities (for example, whether it is treated as a sale of assets or 
a sale of a business). 

Management has also exercised judgement in respect of reverse factoring 
programmes entered into with certain suppliers and financial institutions. 
Such liabilities have been retained within “Trade payables”, given that their 
characteristics have not been substantively altered (see Note 22.4). 

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: 

Disclosures about judgements made by management are provided in the 
notes to the consolidated financial statements. 

In preparing the financial statements, the Group has analysed the potential 
impacts of climate change. That analysis did not materially call into question 
the useful lives and the residual or recoverable amounts of non-financial 
assets such as property, plant and equipment, intangible assets, goodwill, or 
rights of use of leased assets (see Note 2.2.4). 

 

 

 

represent faithfully the financial position, financial performance and cash 
flows of the Group; 

reflect the economic substance of the underlying transactions; and 

are neutral, prudent, and complete in all material respects. 

2.2.3 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 immediate sale, 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. 

2.2.4 Climate-related issues 
The climate emergency is among the key environmental and societal 
challenges facing each of the Group’s business segments. The Bouygues 
group’s Climate Strategy is built on three pillars: developing a portfolio of 
solutions that contribute positively to ecological and energy transition; 
reducing direct and indirect emissions of greenhouse gases (GHG); and 
implementing a resilience and adaptation strategy. 

Principal opportunities and risks identified by the Group  
The principal opportunities identified by the Group derive from the 
development of new solutions that contribute to ecological and energy 
transition, based on circular economy principles and building resilience to 
climate change among customers, businesses and ecosystems. At the end of 
2022, Bouygues acquired Equans so as to be able to develop a range of 
decarbonisation solutions for customers. 

The principal risks identified by the Group are (i) physical risks and 
(ii) transition risks, which relate above all to the Construction Division,
accounting for 84% of the Group’s GHG emissions (scopes 1 and 2). 

The consequences of global warming (higher temperatures, drought and 
floods, coastal erosion, rising sea levels, etc.) may increasingly impair the 
resilience of infrastructure. The greater incidence of heatwaves and extreme 
weather events (hurricanes, floods, wildfires, etc.) is also liable to disrupt 
implementation on some projects; this may impact productivity, operating 
costs and insurance premiums, with a knock-on effect of the profitability of 
operations. If such risks crystallise, this could lead to the suspension of 
operations at production sites in affected regions (triggered, for example, by 
a cyclone in the Indian Ocean). To the extent that they are not covered by 
insurance, such risks are incorporated into contract costs as and when they 
emerge. 

Transition risks associated with adaptation to legal, technical or regulatory 
changes include (i) cross-border carbon adjustment mechanisms (risk of 
increases in the amount of duties payable and in the cost of raw materials 
with a high grey energy component, obligations to acquire emission rights, 
increased infrastructure operation costs, and market uncertainties around 
projected future carbon taxes on fossil-fuel energy and/or associated 
regulatory changes); (ii) supply chain risks (risk of late delivery or stockouts, 
and fluctuations in raw material prices); and (iii) risks related to regulatory 
requirements (obligation to replace existing technologies with lower GHG 
emission alternatives). 
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At present, the impact of the European emissions trading system (EU-ETS) on 
the Bouygues group is low: only 2% of the Group’s scope 1 emissions 
(i.e. 34,510 tonnes of CO2 equivalent) are subject to the EU-ETS system. 
Those emissions relate to mobile and fixed bitumen plants owned and 
operated by Colas in Belgium, Denmark and France. 

Climate Strategy and governance 
The Bouygues group’s Climate Strategy was established by senior 
management and signed off by the Board of Directors; roll-out of the strategy 
is overseen by a cross-functional committee.  

Each business segment has developed its own targets for cutting GHG 
emissions, applying the Science Based Targets initiative (SBTi) methodology. 
Since the end of 2024, all six of the Group’s business segments have had short-
term SBTi certification. SBTi certification attests that the commitments made 
are consistent with currently available scientific climate data and aligned with 
the objectives of the Paris Agreement, which sets a target of keeping the 
increase in average global temperature at well below 2°C above pre-industrial 
levels, while continuing with efforts to limit the increase to 1.5°C. 

The Board of Directors and the Governance, Selection and Remuneration 
Committee seek to ensure the variable remuneration of the Chief Executive 
Officer – and of the Executive Officers of the business segments – is consistent 
with the company’s performance objectives, so that it is aligned with the 
corporate interest and with the company’s medium/long-term strategy. That 
remuneration is determined with reference to five non-financial criteria linked 
to Compliance (7.5%), CSR and Health & Safety (7.5%), Environment (10%), 
Gender Balance (7.5%) and Management (7.5%). Those criteria represent a 
sizeable proportion of the variable remuneration of Executive Officers (up to 
40% of 2025 annual fixed remuneration, compared with 25% for 2024). 

Adaptation strategy and impact on the financial statements 
To date, the Group has not identified any significant assets whose useful lives 
would need to be reduced for regulatory or admissibility reasons, or that 
would have to be abandoned.  

As part of the preparation of their three-year business plans, each year the 
business segments present their strategic plan and decarbonisation 
trajectory, and the levers for implementation. To ensure that environmental 
performance can be tracked alongside our financial performance, the Climate 
Strategy is embedded into each business segment’s management cycle. 

Decarbonisation scenarios have been drafted for each business segment, GHG 
mitigation measures have been defined and actioned in specific priority areas, 
and new business models founded on circular economy principles are being 
devised and rolled out.  

Each business segment has prepared GHG emissions forecasts that spell out 
how consistency with the strategic plan can be achieved (for example through 
changes to customer offers, new processes, capital expenditure, or 
reorganisation of personnel). Key performance indicators linked to 
decarbonisation levers are monitored annually. In the specific case of low 
carbon solutions – which are more expensive than traditional solutions – it is 
considered that the price differential can be passed on to customers. 

Longer-term climate challenges are taken into account in goodwill impairment 
tests by analysing the sensitivity of the calculations to a fall in normative cash 
flows and growth rates (see Note 3.2.4.2).  

Finally, the business segments that generate the highest levels of GHG 
emissions within the Group (Colas and Bouygues Construction) are also those 
whose assets have the greatest excess of recoverable amount over carrying 
amount, which limits the risk of impairment within those cash generating 
units. 

2.3 Consolidation methods 

2.3.1 Companies controlled by the Bouygues group 

As of 31 December 2025, Bouygues held, directly or indirectly, 47.05% of the 
capital and voting rights of TF1. All the factors mentioned below, taken
collectively, establish that the Bouygues group exercises control over TF1: 

Companies over which Bouygues exercises control are consolidated. 

•• Assessment of control over TF1: 

 It 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;
and 

- 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 47.05%
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 eleven seats on the TF1 Board of Directors; and
- 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. 

Most of the consortia involving Colas, Bouygues Construction and Equans are 
organised as translucent entities in the form of Sociétés en Participation 
(SEPs) that meet the definition of joint operations. 
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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, and dividends received from them are 
presented within net cash flow from operating activities (see Note 2.15.4). 

2.4 Business combinations 

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 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; or 

 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. 

Depreciation and amortisation of property, plant and equipment and 
intangible assets recognised in a purchase price allocation is charged against 
current operating profit. 

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 (see 
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. 

Acquisition-related costs are recognised within “Other operating expenses” if 
material (see note 2.13.2). 

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 

Deferred taxes are recognised on differences between the carrying amount 
and tax base of assets or liabilities, and arise 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 that have been enacted or substantively enacted in the relevant 
country by the end of the reporting period. As of 31 December 2025, the 
temporary differences and tax losses available for carry-forward of French 
entities were measured at the enacted rate of 25.83% for 2025 and later. 

Deferred taxes are not discounted, and are reported in non-current assets and 
liabilities. 

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 deferred taxes 
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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. 

Principal useful lives by main asset category and sector of activity 
Construction Telecoms Media 

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 

10 to 30 
years 

3 to 7  
years 

Other property, plant and 
equipment (vehicles and 
office equipment) ᵇ 

3 to 10  
years 

3 to 10 
years 

2 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. 

2.7.2 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. 

Right-of use assets relate mainly to the following asset classes: 

Property: commercial leases for sales outlets, and office rentals.
Property leases in France are generally long-term contracts, typically
“3-6-9” contracts (9-year leases with 3-yearly break clauses). 

••

•• Radio transmission sites: as part of its mobile telephony operations,
the Group leases land for the installation of radio masts. The Group also has 
contracts with “towercos” (telecom tower operators), most of which are not 
subject to IFRS 16 since the towercos enjoy substantive substitution rights,
on which basis Bouygues has concluded that there is no identified asset. 

• Fixed-line network: mainly comprises leases of fibre optic links. In cases
where the portion of fibre capacity made available to the Group does not
represent substantially all of the asset, the contract is treated as a service
agreement outside the scope of IFRS 16. 

•

The Bouygues group applies the two exemptions offered by IFRS 16, relating 
to short-term leases and assets with a low as-new value. Rental expenses on 
leases covered by either of those exemptions are recognised in profit or loss, 
within “External charges” (see Note 13). 

The enforceable lease term used is the non-cancellable period of the contract 
during which the lessee has the right to use the underlying asset, after taking 
account of renewal or termination options that the lessee is reasonably 
certain to exercise. In the case of radio transmission sites subject to IFRS 16, 
the enforceable lease term used is the longer of (i) the non-cancellable 
contractual period or (ii) 17 years, i.e. the average depreciation period for the 
fixed installations representing the passive infrastructure of the site (such as 
the concrete plinth and mast). 

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;
and 

• 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. 

Where the Bouygues group enters into a sale-and-leaseback transaction, 
under which an asset is sold to a third party within the meaning of IFRS 15 
and then taken back by the Group as lessee, the right of use asset is 
determined based on the proportion of the previous carrying amount of the 
transferred asset, and represents the right of use retained by the Group. That 
proportion is determined by reference to the ratio of the lease obligations to 
the selling price of the asset. Similarly, any gain or loss on disposal is only 
recognised to the extent of the rights effectively transferred to the 
acquirer/lessor. In the cash flow statement, the sale proceeds from the sold 
portion are classified within investing activities, while the retained portion is 
classified within financing activities as a reduction in the repayment of the 
lease obligation. 
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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; and 

• concessions, patents and similar rights; and 

• identifiable intangible assets recognised in a business combination (such as 
brands, order backlogs and customer relationships, etc.). 

In accordance with IFRS, incorporation and research expenses are expensed 
as incurred. 

Gains and losses on disposals represent the difference between (i) the sale 
proceeds and (ii) the carrying amount determined as above. 

They are recognised within “Other income from operations” or “Other 
expenses on operations”, unless they meet the criteria for classification within 
“Other operating income” or “Other operating expenses” (see Note 2.13.2). 

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 2 to 8 years 

 

Licence to use 
the 2600 MHz, 800 MHz  
and 700 MHz frequencies Straight line 20 years 

 
 
 
b 

Licence to use  
3.5 GHz frequencies Straight line 15 years 

 

 

c 

Licence to use the 900 MHz,  
1800 MHz and 2100 MHz  
frequencies Straight line 10 years 

 

 

 

 

d 

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). 
(d) As part of the “New Deal for Mobile” signed with the French government and 
Arcep (the French telecoms regulator) in 2018, Bouygues Telecom secured the 
renewal of its licences to use frequencies in the 900 MHz, 1800 MHz and 2100 MHz 
bands for a further ten-year period from the expiry date (2024 for the 900 MHz and 
1800 MHz bands, and 2022 for the 2100 MHz band). In July 2022, Arcep issued 
guidance confirming that the amount of the licence fees will be fixed. 
Future annual licence fees for (i) the 2100 MHz frequency band and (ii) the 
900 MHz and 1800 MHz bands have been recognised as an intangible asset at their 
net present values, amounting to €70 million and €176 million respectively, with a 
matching liability recognised in “Liabilities related to property, plant and 
equipment and intangible assets”. The amounts involved are amortised annually. 

2.7.4 Other intangible assets 
Other intangible assets recognised by the Bouygues group mainly comprise 
(i) audiovisual rights owned by TF1 and (ii) intangible assets identified as part 
of a purchase price allocation in a business combination in accordance with 
the revised IFRS 3. 

Audiovisual rights 
This item includes shares in films and audiovisual programmes produced or 
co-produced by TF1 SA, TF1 Films Production and TF1 Production; audiovisual 
rights produced by Studio TF1; audiovisual distribution and trading rights 
owned by TF1 Business Solutions and Studio TF1 Cinema; and music rights 
owned by TF1 group entities. 

Audiovisual rights are recognised as assets, at historical acquisition cost. 

Amortisation methods for the various categories of audiovisual rights are as 
follows: 

•

(a) The UMTS licence was awarded in 2002 for a 20-year period and was 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 (2600 MHz, 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 

 

 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 expected decline in value of their economic benefits; 

• shares in film co-productions and audiovisual distribution rights: amortised 
on a reducing balance basis, taking account of the expected decline in value 
of their economic benefits; 

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. 

•

•• producer shares in French drama produced by the TF1 group: amortised on 
a reducing balance basis, taking account of the expected decline in value of 
their economic benefits; 

•

•• audiovisual trading rights: amortised on a straight-line basis over the 
contract term or expected period of exploitation; and 

•• music rights: amortised over two years, 75% of gross value in the first year 
and the remaining 25% in the second year. 

Intangible assets identified in business combinations 
This line item mainly comprises brands, customer relationships, order 
backlogs and internally developed technologies identified in purchase price 
allocations carried out in connection with business combinations, 
in accordance with the revised IFRS 3. 
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Such items are carried in the balance sheet at the fair value recognised on the 
acquisition date, net of amortisation and impairment. 

The fair values of those assets are primarily determined using the following 
methods:  

•

 

 Brands and internally developed technologies: relief from royalty method. 
This approach is based on the present value of the royalties that are saved 
by owning the brands or technologies outright, and that would have been 
invoiced in a transaction negotiated between independent parties. 

All intangible assets other than brands are amortised on a straight line basis 
over their useful lives, determined as follows: 

• Customer relationships: over a period of between 5 and 24 years (average 
useful life: 14 years).

 Order backlogs: over a period of between 1 and 6 years. 



•

 Internally developed technologies: over a period of between 3 and 6 years. 

Brands with indefinite useful lives are not amortised to the extent that the 
Group has decided to use them.  

•

•• Order backlogs and customer relationships: super profits method. This 
approach is based on the present value of the expected future cash flows 
from customer contracts or customer relationships, net of the return on the 
assets that contribute to executing the contracts. 

•



•

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 (primarily brands) 
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, Bouygues Telecom, Colas, 
Bouygues Construction and Equans 

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, which is 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, Colas, Bouygues Construction and Equans: 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 
(calculated on a 100% basis), after adding 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. 

If the carrying amount in the consolidated balance sheet is greater than the 
recoverable amount, an impairment loss is recognised; the portion of such 
impairment losses attributable to the Group would be recognised as a 
component of operating profit. Any such losses are allocated in the first 
instance to any goodwill carried in the balance sheet, and that portion of the 
loss may not be subsequently reversed. 

Indefinite-lived brands must be subject to annual impairment testing. 

Because the brands identified in the Equans purchase price allocation do not 
generate cash flows independently from other assets, they are tested for 
impairment within the Equans CGU. 

•

•

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. 

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 (including loans and advances 
receivable) 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. 
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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 (Colas and Bouygues Construction) 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 (see Note 4.1). 

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: 

 

The value of programmes and broadcasting rights is measured as follows: 

TF1 SA programmes (which account for the bulk of TF1 group programme 
inventory) 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): 

•• in-house productions, made by TF1 companies for TF1 channels; and 

•• external productions, comprising broadcasting rights acquired by TF1 
channels. 

•• in-house production: overall production cost (direct costs plus a portion of 
indirect production costs); and 

•• broadcasting rights and co-productions: purchase cost, less consumption for 
the year calculated at the end of each reporting period. 

% 

Dramas with a 
running time 
of at least 52 

minutes Series 

Films, TV 
movies and 

cartoons 

Other pro- 
grammes 

and broad- 
casting 
rights  

1st transmission 80 67 50 100 
2nd transmission 20 33 50  

“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 given their short maturities, 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. 
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For Bouygues Telecom, when a subscription is bundled with a subsidised 
handset (two separate performance obligations), revenue from the handset 
sale is reflected by recognising a trade receivable in the balance sheet equal 
to the amount of the subsidy, which is then taken to profit or loss over the 
average life of the contract (see Note 2.13.1). 

The Bouygues group has implemented a number of receivables assignment 
programmes. An analysis of the risks and rewards as defined in IFRS 9 (mainly 
where the risk of debtor insolvency, late payment and dilution are 
substantively transferred to a third party) has led the Group to derecognise 
virtually all of the receivables assigned under those programmes (see Notes 
8.7 and 22.4). In the absence of any transfer a financial liability is recognised. 
In the cash flow statement, these programmes are presented within “Changes 
in working capital requirements related to operating activities”. 

2.8.5 Customer contract assets 
Customer contract assets represent the Group’s contingent right to receive 
consideration for goods and services already transferred to customers, where 
that right is conditioned on something other than the passage of time. The 
line item “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. 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; and 

•• 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 
Colas, Bouygues Construction and Equans) 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. 

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 roads and construction activities, which can be 
sensitive to fluctuations in commodity prices (especially petroleum-based 
products); there is also some exposure to the prices of certain metals in rail 
safety/signalling and construction activities. 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: 

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. 

•• are used solely for hedging purposes;

•• are contracted solely with high-quality French and foreign banks; and 

•• carry no liquidity risk in the event of reversal. 
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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 (i.e. management on a net basis). 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: 

 

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. 

•• 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; or 

•• 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. 

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. 

2.11 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: 

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. 

•• 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; and 

•• 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. 
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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 and fines. 

•• 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. Benefits are attributed on a straight line basis only
over the final years of the period of service during which an employee’s
capped rights to the benefits vest. Provisions are measured on the basis
of the collective agreement for each business segment, taking 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; 

- 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, Bouygues Construction and
Equans (Canada, Ireland, the United Kingdom 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. 

Contingent liabilities also relate to current provisions (see Note 2.12.1). 

Movements in non-current provisions are eliminated in the consolidated
cash flow statement within net cash flow from operating activities (see Note
2.15.4). 

•• Contingent liabilities assumed in a business combination, which are
accounted for in accordance with the criteria specified in IFRS 3 as revised.
Such contingent liabilities reflect potential obligations arising from past
events, the existence of which will only be confirmed by the occurrence of
future events that are not wholly within the control of Bouygues. 

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. 

Movements in current provisions are eliminated in the consolidated cash flow 
statement within changes in working capital requirements related to 
operating activities. 
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2.12.2 Trade payables and other current liabilities 
Because of the short-term nature of these liabilities, they are carried at face 
value in the consolidated financial statements, given that is considered to be 
a reasonable estimate of their market value. 

The Group has implemented reverse factoring programmes, in which trade 
payables are assigned to financial institutions. Such programmes may allow 
for suppliers to be paid early, sometimes in return for a discount and/or a 
negotiated extension of the payment term initially agreed with the supplier. 
The liabilities covered by those programmes are recognised within “Trade 
payables”. These programmes have no impact on the cash flow statement 
until payments are made; these are presented within “Changes in working 
capital requirements related to operating activities” on extinguishment of the 
liability. 

Grants received 
Investment grants (in particular, those received from the French state) mainly 
comprise grants received by TF1 from audiovisual industry support funds – 
especially those received by the TF1 group’s production companies from the 
Centre national du cinéma et de l’image animée (CNC). Such grants are 
recorded as deferred income in “Trade payables” on the liabilities side of the 
balance sheet once the grant has been definitively awarded. They are taken 
to the income statement under “Other income from operations” on 
exploitation of the corresponding rights. 

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 
11.2). 

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: 

 

Most contracts entered into by the Group contain only a single performance 
obligation. As described below, some contracts at Bouygues Telecom and 
Equans are split into two performance obligations. 

•• 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; and 

•• at the transaction date, it is probable that the amount of the sale will be 
recovered. 

Construction Division 

COLAS AND BOUYGUES CONSTRUCTION 

Revenue from construction businesses is recognised using the percentage of 
completion method. How revenue and margin on construction contracts are 
accounted for depends primarily on: 

•• revenue estimates for each contract, which build in the latest estimate of 
the total selling price and take account of claims that have been accepted 
by the customer or are highly probable; 

•• total estimated costs to completion; 

•• percentage of completion, measured: 

 at Colas: revenue is recognised by reference to the cost of completed 
works (input method), calculated on the basis of costs incurred to date 
relative to the total expected to fulfil a performance obligation; and 

 at Bouygues Construction: 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. 

BOUYGUES IMMOBILIER 

Revenues and profits are recognised using the percentage of completion 
method once the following conditions have been met: 

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. 

•• building permit with no appeal; 

•• signature of notarised deed of sale or development contract with the 
customer; and 

•• construction contract signed (order given to start works). 

Energies & Services 
Equans generates revenue mainly from constructing and installing assets on 
site for public and private sector customers. In general, they involve only a 
single performance obligation, which is satisfied when the contract is fulfilled 
(usually on delivery). However, where a contract also includes the operation 
and maintenance of a constructed asset, it will involve a number of separate 
performance obligations corresponding to construction, operation, and 
maintenance. In such cases, the Group allocates the overall contract price 
between the performance obligations using the expected cost plus margin 
approach in accordance with IFRS 15, paragraph 79. 

Revenue earned on construction and installation work is usually recognised 
on a percentage of completion basis, based on costs incurred. 

In operation and maintenance contracts, the Group is usually responsible for 
the provision of services to ensure the availability of energy generation 
facilities.  
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Overall, the tasks performed are clearly distinct, in that the customer may 
benefit from either service independently. However, the conditions for just a 
single performance obligation are generally met, because:  

•• how the asset is operated has an impact on maintenance, such that the
operation and maintenance elements are highly inter-dependent; and 

•• the maintenance tasks do not constitute a promise to the customer, 
but are essential to enable performance of an obligation to make the asset 
available to generate physical production when required (which is the
promise made to the customer). 

•• there are no specific contractual obligations to fulfil (in particular, 
there is no obligation to carry out major overhauls on specified dates). 

In such cases, revenue is recognised on a percentage of completion basis, by 
reference to costs incurred or hours of services provided. 

Telecoms 
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. 

For content offers (such as SMS+, special numbers or some TV offers) the 
Group acts as agent – i.e. as an intermediary in the supply of services by a 
third party to the end customer – and not as principal. In such cases, 
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. Retail and business customers can opt 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 purchase cost 
of the handset. 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. 

2.13.3 Share-based payment 
Two types of share-based payment plan are awarded within the Bouygues 
group: 

Share-based payments are accounted for in accordance with IFRS 2. 

•• stock subscription option plans; and

• performance share plans. •

Stock subscription option plans 
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 received) is 
recognised as an employee benefit over the vesting period within “Personnel 
costs” in the income statement, with the matching entry credited to 
shareholders' equity. The amount of the employee benefit is measured at fair 
value as of the grant date of the option using the Black & Scholes model, and 
is not subsequently remeasured. 

Performance share plans 
•• Bouygues SA

Performance share plans awarded by Bouygues SA to members of the Group 
Management Committee, selected Bouygues SA employees, and employees 
who are Executive Committee members at Colas, Bouygues Construction, 
Equans and Bouygues Telecom, are settled solely by delivery of equity 
instruments. Consequently, the employee benefit is recognised within 
“Personnel costs” in the income statement over the vesting period using the 
same method as that described for stock subscription options above, with the 
matching entry credited to shareholders’ equity.  

The calculation is based on the probable number of equity instruments 
expected to be delivered to beneficiaries who remain in service on the date 
of delivery of the shares; that number may be revised during the vesting 
period in line with fulfilment of continuing employment and performance 
conditions. 

• Equans 

The Equans performance share plan awarded to selected managers is a cash-
settled plan, given that Bouygues SA has a commitment to purchase the 
Equans shares awarded. 

•

Consequently, the employee benefit is recognised within “Personnel costs” 
over the vesting period (with the matching entry credited to employee-
related liabilities), taking account of: 

 a fair value determined on the date of grant using (i) a multi-criterion 
approach (discounted cash flows, deal multiples, stock market multiples), 
taking account of the absence of any dividends during the vesting period, 
in the case of ordinary shares and (ii) the Monte Carlo method, in the case 
of preference shares. That fair value, determined by an independent
expert, is remeasured at each annual accounting close; and 

 the probable number of equity instruments expected to be delivered to
beneficiaries who remain in service on the date of delivery of the shares; 
that number may be revised during the vesting period in line with
fulfilment of continuing employment and performance conditions. 
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2.14 Cash flow statement 

The cash flow statement is presented in accordance with the amended IAS 7 
and with ANC Recommendation 2020-01 of 6 November 2020 (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; and 

 overdrafts and short-term bank borrowings.

2.15 Other financial indicators 

“Current operating profit from activities”, “EBITDA after Leases”, “Net surplus 
cash/(net debt)” and “Free cash flow” are non-IFRS financial measures that 
provide additional information of relevance to shareholders in understanding 
the Group’s performance and financial position. Those indicators are 
presented in Note 17. 

2.15.1 Current operating profit from activities 
“Current operating profit from activities” (COPA) represents current operating 
profit before amortisation and impairment of intangible assets recognised in 
acquisitions (PPA). 

“Other income from operations” and “Other expenses from operations”, 
which are a component of current operating profit (see Note 13.1), mainly 
comprise: 

•• reversals of unutilised provisions and impairment; 

•• net foreign exchange differences on commercial transactions;

•• gains and losses on disposals of property, plant and equipment and
intangible assets; 

•• profits and losses from joint operations, representing the Group’s share of
profits or losses from translucent entities 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 (GIEs) that subsequently sell the asphalt and emulsion back to
Colas subsidiaries (with the expense recognised in “Purchases used in
production”). 

2.15.2 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 losses of control. Those effects relate to the impact 
of remeasuring retained equity interests. 

2.15.3 Net debt/Net surplus cash 
Net debt (or net surplus cash) is obtained by aggregating the following items: 

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. 

•• cash and cash equivalents;

•• overdrafts and short-term bank borrowings. 

•• non-current and current debt, mainly comprising bond issues, bank
borrowings (including any financial liabilities arising from securitised
receivables for which the Group does not transfer the risks and rewards),
other borrowings, and sundry financial liabilities (contingent purchase
consideration, commitments in respect of capital increases and buyouts of
non-controlling interests, etc.); and 

•• financial instruments (used to hedge financial liabilities measured at fair
value). 

2.15.4 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 
(i) operating activities and (ii) non-current assets used in operations.

2.15.5 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, net of impairment;

•• advances and down-payments made on orders, net of impairment;

•• trade receivables, net of impairment; 

•• customer contract assets, net of impairment; 

•• trade payables;

•• customer contract liabilities;

•• current provisions; and

•• 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. 
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Note 3 Non-current assets 

3.1 Capital expenditure and acquisitions of non-current financial assets, net of disposals 

3.1.1 Movements during the period 
Total acquisitions of non-current assets during the year were €2,708 million, a decrease of €1,120 million compared with 2024 (when Bouygues Telecom 
acquired La Poste Telecom for €970 million). 

2025 2024 
Property, plant and equipment 1,880 1,989 
Intangible assets 608 725 
Capital expenditure ᵃ 2,488 2,714 
Non-current financial assets (investments in consolidated 
and non-consolidated companies and other long-term investments) ᵇ 220 1,114 
Acquisitions of non-current assets 2,708 3,828 
Disposals of non-current assets ᶜ (758) (283) 
Acquisitions of non-current assets, net of disposals 1,950 3,545 

(a) Corresponds to the total of the “Purchase price of property, plant and equipment and intangible assets” line in the consolidated cash flow statement. 
(b) Corresponds to the total of the “Purchase price of non-consolidated companies and other investments” and “Purchase price of investments in consolidated activities, 
net of cash held by acquired entities” lines in the consolidated cash flow statement. 

Acquisitions during 2025 amounted to €220m, and mainly comprised various acquisitions at Colas (Tipco Foods, Seaboard, Saferail and Guignard) and at Equans 
(Zimmermann GmbH, AdvanceTEC LLC, Inocel Development and Dama Everything Connected Srl). 

Acquisitions during 2024 amounted to €1,114m, mainly comprising (i) the acquisition of La Poste Telecom by Bouygues Telecom for €970m, net of acquired cash of €2m 
(see Note 1.2.2); (ii) the acquisition of a 63% equity interest in Johnson Production Group by TF1 for €76m, net of acquired cash of €4m (see Note 1.2.2); and (iii) a share 
exchange carried out in connection with the Johnson Production Group acquisition, amounting to €3m. 

(c) Corresponds to the total of the “Proceeds from disposals of property, plant and equipment and intangible assets”, “Proceeds from disposals of non-consolidated 
companies and other investments” and “Proceeds from disposals of investments in consolidated activities, net of cash held by divested entities” lines in the consolidated 
cash flow statement. 
Disposals during 2025 amounted to €758m, and mainly comprised disposals of assets held by Infracos for €322m (see Note 1.2.1). 

3.1.2 Capital expenditure under the (EU) 2020/852 taxonomy 
In the Sustainability Statement provided in chapter 3 of the Universal Registration Document, the Bouygues group discloses which of its activities are eligible, 
non-eligible, aligned and non-aligned under the (EU) 2020/852 taxonomy as regards sales and capital expenditure (CapEx). 

CapEx as disclosed for taxonomy purposes covers increases in (i) property, plant and equipment, (ii) intangible assets, and (iii) rights of use of leased assets 
during the period, and increases in those items arising from business combinations. An analysis of eligible and non-eligible CapEx is shown in the table below: 

2025 2024 
Capital expenditure (Note 3.1.1) 2,488 2,714 
Right of use assets relating to new leases contracted (Note 3.2.2) 1,159 671 
Increases arising from business combinations (Notes 3.2.1, 3.2.2 and 3.2.3) 41 198 
CapEx under the (EU) 2020/852 taxonomy 3,688 3,583 
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3.2 Analysis of movements in non-current assets during the period 

For an analysis of property, plant and equipment, rights of use of leased assets, intangible assets and investments in joint ventures and associates by business 
segment, refer to Note 17. 

3.2.1 Property, plant and equipment 

 

 
Land and 
buildings 

Plant, 
equipment 
and tooling 

Other 
property, 
plant and 

equipment  
PP&E under  

construction  Total 
Gross value      
31/12/2023 2,772 17,291 4,071 740 24,874 
Movements during 2024      
Translation adjustments 12 44 10 5 71 
Changes in scope of consolidation 3 10 4   17 
Acquisitions during the period 55 1,010 563 361 1,989 
Disposals, transfers and other movements (60) (389) (143) (342) (934) 
31/12/2024 2,782 17,966 4,505 764 26,017 
Movements during 2025       
Translation adjustments (70) (205) (56) (10) (341) 
Changes in scope of consolidation ᵃ 10 26 (5)   31 
Acquisitions during the period 59 1,042 468 311 1,880 
Disposals, transfers and other movements (50) (177) (217) (331) (775) 
31/12/2025 2,731 18,652 4,695 734 26,812 
Depreciation and impairment      
31/12/2023 (1,203) (11,512) (2,794)   (15,509) 
Movements during 2024      
Translation adjustments (7) (37) (6)   (50) 
Changes in scope of consolidation   1 (1)     
Net expense for the period (93) (1,105) (395)   (1,593) 
Disposals, transfers and other movements 76 539 145   760 
31/12/2024 (1,227) (12,114) (3,051)   (16,392) 
Movements during 2025      
Translation adjustments 29 159 38   226 
Changes in scope of consolidation   (11) 8   (3) 
Net expense for the period (93) (1,146) (428)   (1,667) 
Disposals, transfers and other movements 38 429 189   656 
31/12/2025 (1,253) (12,683) (3,244)   (17,180) 
Carrying amount      
31/12/2024 1,555 5,852 1,454 764 9,625 
31/12/2025 1,478 5,969 1,451 734 9,632 

(a) Includes €30m arising from business combinations (see Note 3.1.2). 

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 2025 Total 2024 
Colas: orders in progress for plant and equipment 21 50  71 27 
Bouygues Telecom: orders in progress for network 
equipment assets 42 126  168 114 
TOTAL 63 176   239 141 
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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 
31/12/2023 2,269 2,402 485 5,156 
Movements during 2024 
Translation adjustments 6 (3) 10 13 
Changes in scope of consolidation (4) (23) 16 (11) 
New leases, lease modifications, and other lease-related movements 114 191 108 413 
31/12/2024 2,385 2,567 619 5,571 
Movements during 2025 
Translation adjustments (25) (10) (26) (61) 
Changes in scope of consolidation ᵃ (8) (485) (10) (503) 
New leases, lease modifications, and other lease-related movements ᵇ 81 104 60 245 
31/12/2025 2,433 2,176 643 5,252 
Amortisation and impairment 
31/12/2023 (984) (1,127) (210) (2,321) 
Movements during 2024 
Translation adjustments (3) 1 (5) (7) 
Changes in scope of consolidation 1 8 (1) 8 
Net expense for the period (266) (235) (94) (595) 
Lease modifications and other lease-related movements 177 86 5 268 
31/12/2024 (1,075) (1,267) (305) (2,647) 
Movements during 2025 
Translation adjustments 12 4 12 28 
Changes in scope of consolidation ᵃ 13 265 10 288 
Net expense for the period (272) (242) (108) (622) 
Lease modifications and other lease-related movements ᵇ 238 429 84 751 
31/12/2025 (1,084) (811) (307) (2,202) 
Carrying amount 
31/12/2024 1,310 1,300 314 2,924 
31/12/2025 1,349 1,365 336 3,050 

(a) Includes a negative impact of €217m relating to the deconsolidation of leases held by Infracos (Bouygues Telecom), and €9m relating to business combinations (see 
Note 3.1.2). 
(b) Represents a movement of €996m in right of use assets, arising mainly from (i) an increase of €458m in right of use assets associated with the leaseback of some of 
the assets sold in the Infracos transaction and (ii) €316m of new IFRS 16 eligible leases contracted by Colas. 
At Bouygues Telecom, a correction in accounting for leases, recognised as a result of a change in software, generated a negative impact of €7m (a reduction of €460m in 
gross value, and an increase of €453m in accumulated amortisation). 

The sale of Infracos assets resulted in an increase of €241m in right of use assets, after elimination of the €106m capital gain on the leased-back assets. 
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3.2.3 Intangible assets 

 

Development 
 expenses ᵇ 

Concessions, patents 
and similar rights   

Other 
intangible assets    Total 

Gross value      
31/12/2023 842 4,427  6,111  11,380 
Movements during 2024       
Translation adjustments   3  7  10 
Changes in scope of consolidation   80  168    248 
Acquisitions during the period 156 258  311  725 
Disposals, transfers and other movements 3 (47)  (29)  (73) 
31/12/2024 1,001 4,721  6,568  12,290 
Movements during 2025       
Translation adjustments   (8)  (26)  (34) 
Changes in scope of consolidation ᵃ   (134) (2)  (136) 
Acquisitions during the period 155 86    367  608 
Disposals, transfers and other movements   (26)  9   (17) 
31/12/2025 1,156 4,639  6,916  12,711 
Amortisation and impairment       
31/12/2023 (442) (2,631)  (4,590)  (7,663) 
Movements during 2024       
Translation adjustments 1 (4)  (6)  (9) 
Changes in scope of consolidation   (62)  1  (61) 
Net expense for the period (82) (257)  (466)  (805) 
Disposals, transfers and other movements   88  72  160 
31/12/2024 (523) (2,866)  (4,989)  (8,378) 
Movements during 2025       
Translation adjustments (1) 8  16  23 
Changes in scope of consolidation ᵃ   47  3  50 
Net expense for the period (102) (252)  (476)  (830) 
Disposals, transfers and other movements   28  42  70 
31/12/2025 (626) (3,035)  (5,404)  (9,065) 
Carrying amount       
31/12/2024 478 1,855 1,579  3,912 
31/12/2025 530 1,604 c 1,512 d 3,646  

(a) Changes in scope of consolidation include (i) a reduction arising from the reclassification under IFRS 5 of the Equans Infra & Mobility concessions (reductions of €113m 
in gross value and €38m in accumulated amortisation at Equans) and (ii) €2m related to business combinations (see Note 3.1.2). 
(b) 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 €70m in 2025 and €76m in 2024. 
(c) Includes for Bouygues Telecom: €341m for the 2.6 GHz and 800 MHz frequency user licence; €306m for the 700 MHz user licence; €409m for the 3.5 GHz user licence; 
and €211m for the 900 MHz, 1800 MHz and 2100 MHz user licence. 
(d) Includes €255m for audiovisual rights at TF1, and €989m for intangible assets identified in the Equans purchase price allocation (mainly comprising brands, customer 
lists, order backlogs and technologies), against which accumulated amortisation of €155m has been charged (including €41m in 2025).  

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   
 Less than 1 year From 1 to 5 years More than 5 years Total 2025 Total 2024 
Audiovisual rights 25 5  30 35 
TOTAL 25 5   30 35 
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3.2.4 Goodwill 
Gross value Impairment Carrying amount 

31/12/2023 12,717 (59) 12,658 
Movements during 2024 
Changes in scope of consolidation 974 13 987 
Impairment losses 
Other movements (including translation adjustments) 8 (1) 7 
31/12/2024 13,699 (47) 13,652 
Movements during 2025 
Changes in scope of consolidation 111 111 
Impairment losses 
Other movements (including translation adjustments) (49) 1 (48) 
31/12/2025 13,761 (46) 13,715 

Changes in scope of consolidation on goodwill in 2025 relate mainly to provisional goodwill arising on (i) the acquisitions of AdvanceTec, Zimmermann GmbH, 
Dama Everything Connected and ERST at Equans (total: €90 million) and (ii) the acquisitions of Saferail and Seaboard at Colas (€25 million). 
If those acquisitions had been carried out as of 1 January 2025, sales and net profit for the year would not have been materially different. 
Other movements in 2025 mainly consisted of currency translation adjustments, with a negative impact of €45 million. 
The table below shows how goodwill as of 31 December 2025 was determined for significant acquisitions carried out since 1 January 2024 (including 
adjustments made during the 12-month purchase price allocation period). 

Johnson Production Group La Poste Telecom 
CGU TF1 Bouygues Telecom 

Purchase price (I) 83 972 
Net assets acquired, excluding goodwill (II) (24) 23 
Non-current assets (30) (59) 
Current assets (18) (82) 
Non-current liabilities 24 
Current liabilities 24 140 
Purchase price allocation (III) (39) (74) 
Remeasurement of acquired intangible assets (45) (100) 
Remeasurement of acquired property, plant and equipment 
Other remeasurements (including deferred taxes) 6 26 
Unacquired portion (IV) 22 
Goodwill (I)+(II)+(III)+(IV) 42 a 921 a 

Translation adjustments (3) 
  

Goodwill at 31/12/2025 39 921 
(a) This goodwill was definitively determined during 2025. 

Goodwill of joint ventures and associates is presented in Note 3.2.6. 

3.2.4.1 Consolidated carrying amount of listed shares as of 31 December 2025 

€ 
Consolidated carrying 

amount per share 
Closing market price  

per share on 31/12/2025 
TF1  15.36 8.33 

3.2.4.2 Split of goodwill by Cash Generating Unit (CGU) 
For impairment testing purposes, goodwill is allocated to operating segments, the lowest level at which it is monitored for internal management purposes. 

31/12/2025 31/12/2024 

CGU Total 

Direct and 
indirect holdings 

(%) Total 

Direct and 
indirect holdings 

(%) 
Colas ᵃ 1,566 100.00 1,560 100.00 
Bouygues Construction ᵇ 253 100.00 258 100.00 
Equans ᵃ 6,231 100.00 6,154 100.00 
Bouygues Telecom ᵃ 4,328 90.53 4,323 90.53 
TF1 ᵃ 1,337 47.05 1,357 46.10 
TOTAL 13,715 13,652 

(a) Goodwill on subsidiaries acquired by the CGU and on acquisitions made at parent company (Bouygues SA) level for the CGU. 
(b) Only includes goodwill on subsidiaries acquired by the CGU.
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INFORMATION ABOUT IMPAIRMENT TESTING OF GOODWILL AS OF 31 DECEMBER 2025 

The recoverable amounts of Colas, Bouygues Construction, Equans, Bouygues 
Telecom and TF1 were determined using the method described in Note 
2.7.5.1, based on cash flow projections as presented to the Boards of 
Directors at entity and Bouygues SA level that take account of the financial 
impacts of the commitments set out in the Group’s climate risks roadmap (see 
Note 2.2.4). 

The cash flow projections used cover a three-year period and correspond to 
the business plan for each segment. Beyond those time-frames, cash flow 
projections have been extrapolated using a perpetual growth rate. 

The discount rates (weighted average cost of capital) and growth rates used 
as of 31 December 2025 were as follows: 

 

 2025 discount rate 2024 discount rate 

% Scenario 1 ᵃ Scenario 2 ᵃ 
2025 perpetual 

growth rate Scenario 1 ᵃ Scenario 2 ᵃ 
2024 perpetual 

growth rate 
Colas 7.8 7.3 2.0 6.8 6.4 2.0 
Bouygues Construction 7.0 6.6 2.0 6.3 6.0 2.0 
Equans 8.5 7.9 2.0 8.8 8.2 2.0 
Bouygues Telecom 4.9 4.7 2.0 5.0 4.8 2.0 
TF1 7.0 6.6 1.2 7.5 7.0 1.0 

(a) Depending on the capital structure: ⅓ debt - ⅔ equity (scenario 1); ⅔ debt - ⅓ equity (scenario 2). 

As of 31 December 2025, the recoverable amount substantially exceeded the 
carrying amount of the assets for Colas, Bouygues Construction, and Equans; 
consequently, sensitivity analyses are presented for Bouygues Telecom and 
TF1 only. In the event of a 20% reduction in normative cash flows combined 
with an increase of 100 basis points in the discount rate (for example as a 
result of negative climate impacts), the recoverable amounts of the assets of 
Colas, Bouygues Construction and Equans would remain greater than their 
carrying amounts. 

• The business plan used for Bouygues Telecom takes account of the outlook 
described below:  

•

 2026 sales billed to customers and EBITDA after leases close to 2025 
levels and showing modest growth versus 2023, excluding La Poste 
Telecom. 

 The contribution from La Poste Telecom to EBITDA after Leases 
bottoming out at close to zero in 2026 before recovering gradually in 2027 
and having its full effect, of approximately €140 million, from 2028 
onwards. 

 Approximately €1.3 billion of gross capital expenditure in 2026 (excluding 
frequency bands, but including the investment needed to prepare for 
migrating La Poste Telecom mobile customers to Bouygues Telecom), 
confirming a downtrend after the peak in capital expenditure seen over 
the last five years. 

 Free cash flow before working capital requirements (excluding 
frequencies) of approximately €600 million in 2026 (excluding La Poste 
Telecom, and before the exceptional income tax surcharge on large 
companies). Free cash flow before working capital requirements 
(excluding frequencies), but including La Poste Telecom and the 
exceptional income tax surcharge on large companies, will be in the 
region of €500 million. 

 Bouygues Telecom will not exercise in 2026 the call option that would 
enable it to hold a 51% equity interest in the SDAIF joint venture. The 
business plan does not build in the exercise of that option. 

• The business plan used for TF1 was prepared on the basis of revenue growth 
rates and operating margins consistent with the following factors: 

•

 Continuation of the Group’s digital acceleration strategy with a view to 
expanding distribution of TF1+ (along Netflix lines), and monetising both 
the strong audience ratings (for example, through micro-pay offers) and 
the pull of advertising airtime sales (especially with the rollout of TF1 Ad 
Manager to new advertisers). 

 Linear market undergoing a structural shift in viewing habits towards 
digital, impacted by an unstable macroeconomic outlook in the short 
term but in which TF1 maintains its strategy of gaining market share. 

 Consolidating Studio TF1’s French operations, while building up Studio 
TF1 America and branching out into movie theatre distribution.  

In an advertising market offering limited visibility, the outlook for the TF1 
group is as described below: 

 Strong, double-digit revenue growth in 2026. 

 Intention to adopt a dividend growth policy in the years ahead. 

 At a time of fast-changing viewing habits and ongoing macroeconomic 
and political instability, the linear advertising market is likely to remain 
under strong pressure in 2026. During this digital transition phase, the 
TF1 group intends to maintain a mid-to-high single digit margin from 
activities before capital gains in 2026, subject to the evolution of the 
linear market. 

Given that context, the gap between the recoverable amount of TF1 and its 
carrying amount has reduced significantly compared to the gap calculated 
when impairment testing was conducted in 2024. 
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Sensitivity analysis of assumptions used 
For the Bouygues Telecom and TF1 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 scenarios 1 & 2 shown below (taken individually) were to 
be applied. 

31/12/2025 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 
Bouygues Telecom 6.0 (29.8) (35.9) 0.8 0.6 
TF1 7.6 (10.2) (17.8) 0.6 0.1 

(a) Depending on the capital structure: ⅓ debt - ⅔ equity (scenario 1); ⅔ debt - ⅓ equity (scenario 2). 

31/12/2024 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 
Bouygues Telecom 6.4 (33.5) (39.3) 0.6 0.3 
TF1 11.3 (43.0) (47.9) (3.4) (3.9) 

(a) Depending on the capital structure: ⅓ debt - ⅔ equity (scenario 1); ⅔ debt - ⅓ equity (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 €1,720 million lower than the carrying amount 
in scenario 1, and €1,144 million lower than the carrying amount in 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 exceed the carrying amount by €494 million in
scenario 1 and by €1,223 million in scenario 2. 

For TF1, in the event of a 10% reduction in normative cash flows combined 
with an increase of 50 basis points in the discount rate, the recoverable 
amount would be €105 million lower than the carrying amount in scenario 1, 
and €13 million lower than the carrying amount in 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 exceed the carrying amount by €3 million in scenario 1 and by 
€103 million in scenario 2. 

In cases where the sensitivity analysis presented above shows the recoverable 
amount to be lower than the carrying amount, the resulting difference is the 
amount that would be reported in operating income if an impairment loss 
were to be recognised (see Note 2.7.5).  

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. In accordance with the policy described in Note 2.7.5.1, Bouygues has 
therefore not performed a more in-depth estimate of the recoverable 
amounts of the CGUs. 

IMPAIRMENT TESTING OF BRANDS AS OF 31 DECEMBER 2025 

The main brands recognised in the Bouygues group consolidated financial 
statements as of 31 December 2025 are those that were identified in 
connection with the acquisition of Equans on 4 October 2022, and measured 
at €419 million. 

During 2025, the Group reviewed the valuation of those brands as part of the 
impairment testing conducted on the Equans goodwill. Those tests did not 
reveal any indication of impairment. 
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3.2.5 Other non-current assets 
As of 31 December 2025, these comprised: 

 

•• investments in joint ventures and associates accounted for by the equity 
method: €1,614 million; 

• • other non-current financial assets (loans, receivables, investments in non-
consolidated companies, etc.): €983 million; and 

• deferred tax assets: €549 million. •

 

 

  Other non-current financial assets  

 

Investments in 
joint ventures 

and associates ᵃ 

Investments in 
non-consolidated 

companies 
Other non-current 

financial assets ᵇ Total 
Deferred 

tax assets ᶜ 
31/12/2023 1,758 109 836 945 511 
Movements during 2024        
Translation adjustments 12 (1) 7 6 8 
Acquisitions of non-current financial assets   17 7 24   
Increases (loans, deposits and caution money, etc.)     148 148   
Share of profits/(losses) for period, net change in 
provisions and impairment allowances, and changes in 
fair value through profit or loss (11) 3   3   
Other income and expense recognised directly in equity (20) 4 (6) (2) 10 
Dividend distributions, capital increases, inter-account 
transfers, changes in scope of consolidation and other 
movements (28) (31) (99) (130) 34  
31/12/2024 1,711 101 893 994 563 

(a) Includes goodwill on joint ventures and associates: €132m as of 31 December 2024. 
(b) Net of impairment allowances of €50m against other non-current financial assets (see Note 4.6). 
(c) See Note 7. 

  Other non-current financial assets  

 

Investments in 
joint ventures 

and associates ᵃ 

Investments in 
non-consolidated 

companies 
Other non-current 

financial assets ᵇ Total 
Deferred 

tax assets ᶜ 
31/12/2024 1,711 101 893 994 563 
Movements during 2025      
Translation adjustments (21) (1) (15) (16) (19) 
Acquisitions of non-current financial assets   49 6 55   
Increases (loans, deposits and caution money, etc.)     69 69   
Share of profits/(losses) for period, net change in 
provisions and impairment allowances, and changes in 
fair value through profit or loss 6 6   6   
Other income and expense recognised directly in equity (1) (2) (3) (5) (4) 
Dividend distributions, capital increases, inter-account 
transfers, changes in scope of consolidation and other 
movements (81) (10) (110) (120) 9 
31/12/2025 1,614 143 840 983 549 

(a) Includes goodwill on joint ventures and associates: €141m as of 31 December 2025. 
(b) Net of impairment allowances of €51m against other non-current financial assets (see Note 4.6). 
(c) See Note 7. 
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3.2.6 Investments in joint ventures and associates 

Share of net 
assets held 

Goodwill on 
joint ventures 

& associates 
Carrying 
amount 

31/12/2023 1,618 140 1,758 
Movements during 2024 
Share of profit/(loss) for period (7) a (4) (11) 
Translation adjustments 12 12 
Other income and expense recognised directly in equity (20) c (20) 
Net profit/(loss) and recognised income/(expense) for the period (15) (4) (19) 
Dividend distributions, capital increases, inter-account transfers, changes in scope of 
consolidation and other movements (24) (4) (28) 
31/12/2024 1,579 132 1,711 
Movements during 2025 
Share of profit/(loss) for period 15 a (9) 6 
Translation adjustments (20) 

 
(1) (21) 

Other income and expense recognised directly in equity (1) (1) 
Net profit/(loss) and recognised income/(expense) for the period (6) (10) (16) 
Dividend distributions, capital increases, inter-account transfers, changes in scope of 
consolidation and other movements (100) 19 (81) 
31/12/2025 1,473 141 1,614 b 

(a) Excluding impairment losses on goodwill.
(b) Includes €500m for SDFAST and €238m for SDAIF (see Note 3.2.6.2). 
(c) In 2024, relates mainly to Bouygues Telecom (€16m, including remeasurements of financial instruments of €8m at SDAIF and €4m at Nexloop). 

A list of the principal joint ventures and associates in which the Bouygues 
group holds an interest is provided in Note 25. 

The carrying amount of investments in joint ventures and associates fell by 
€97 million in 2025, mainly due to (i) dividend distributions of €134 million 
and (ii) negative effects of foreign currency translation (€21 million), partly 
offset by (i) capital increases of €56 million at Bouygues Telecom (see Note 

3.2.6.2) and (ii) reclassifications of negative shares of net assets as provisions 
on the liabilities side of the balance sheet, totalling €20 million.  

As of 31 December 2025, the total carrying amount of €1,614 million included 
€459 million for joint ventures (Note 3.2.6.1) and €1,155 million for 
investments in associates (Note 3.2.6.2). 

3.2.6.1 Joint ventures 

31/12/2024 
Net movement 

in 2025 31/12/2025 

of which: share 
of profit/loss 

and impairment 
losses  

Miscellaneous joint ventures 284 (52) 232 (12) 
VIVO (Equans) 137 (4) 133 20 
Axione (Equans) 94 94 10 
TOTAL 515 (56) 459 18 

“Miscellaneous joint ventures” are mainly industrial entities (quarries, emulsion plants) operated jointly by Colas and partners from outside the Bouygues group.
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3.2.6.2 Investments in associates 

 

 31/12/2024 
Net movement 

in 2025 31/12/2025 

of which: share 
of profit/loss 

and impairment 
losses  

Colas         
Tipco Asphalt (Thailand) 144 (24) 120 9 
Mak Mecsek zrt (Hungary) 29 (3) 26 1 
Miscellaneous associates 8 34 42 1 

Bouygues Construction     
Concession companies 5 (3) 2 3 
Miscellaneous associates 5 3 8 4 

Bouygues Immobilier     
SAS Les Jardins d'Arcadie Exploitation 2 (2)   (4) 
Miscellaneous associates 4 (1) 3 (1)  

Equans     
Miscellaneous associates 7 (1) 6   

Bouygues Telecom     
SDFAST 523 (23) 500 (26) 
SDAIF 258 (20) 238 (1) 
Nexloop 115 18 133 (8) 
Miscellaneous associates 91 (39) 52 15 

TF1     
Play Two   11 11 1 
Kaptain  10 10  
Miscellaneous associates 5 (1) 4  (6) 

Bouygues SA     
Miscellaneous associates     

TOTAL 1,196 (41) 1,155 (12) 

During 2025, the Bouygues group participated in capital increases at Nexloop, Cellnex France Infrastructures and Numspot, representing a total amount of 
€56 million. The corresponding cash outflow is presented within net cash flows from investing activities in the consolidated cash flow statement. 

SDFAST 
SDFAST is an entity created in 2022 by Bouygues Telecom and Vauban 
Infrastructures Partners (a BPCE group company) in connection with a 
strategic agreement to ramp up the roll-out of FTTH in medium dense and less 
dense areas.  

Bouygues Telecom has committed to make a €50 million equity injection in 
2028; that commitment has been recognised as a non-current financial 
liability. 

Bouygues Telecom has a call option over 2% of the shares of SDFAST (see Note 
19.3). 

The carrying amount of SDFAST in the Bouygues financial statements as of 
31 December 2025 was €500 million, down €23 million year-on-year after 
taking account of (i) a €26 million share of the net loss for 2025 and (ii) a 
decrease of €3 million due to remeasurements of financial instruments net of 
deferred taxes. 

Summary information about the principal assets, liabilities, income and 
expenses of SDFAST is provided below: 

 

 

 SDFAST 
Amounts shown are for 100% of investee 31/12/2025  31/12/2024  
Non-current assets 2,445   

 
2,342   

 

Current assets 401   a 357   b 

TOTAL ASSETS 2,846   
 

2,699   
 

Shareholders’ equity 1,020   
 

1,068   
 

Non-current liabilities 1,549   a 1,385   b 

Current liabilities 277   
 

246   
 

TOTAL LIABILITIES 2,846   
 

2,699   
 

SALES 485   
 

436   
 

NET PROFIT (54)   
 

(70)   
 

(a) Includes €1,307m of net debt. 
(b) Includes €1,181m of net debt. 
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Reconciliation of shareholders’ equity to the carrying amount of the interest held by the Bouygues group: 

31/12/2025 31/12/2024 
SDFAST: SHAREHOLDERS’ EQUITY 1,020 1,068 
NET ASSETS RECOGNISED IN THE BOUYGUES CONSOLIDATED FINANCIAL STATEMENTS 
(Bouygues share: 49%) 500 523 

SDAIF 
SDAIF is an entity created in 2020 by Bouygues Telecom and Vauban 
Infrastructures Partners (a BPCE group company) in connection with a 
strategic agreement to ramp up the roll-out of FTTH in medium dense areas.  

Bouygues Telecom has a call option over 2% of the shares of SDAIF (see Note 
19.3). 

Bouygues Telecom will not exercise the call option in 2026, which would have 
given it a 51% equity interest in SDAIF. 

The carrying amount of SDAIF in the Bouygues financial statements as of 
31 December 2025 was €238 million, down €20 million year-on-year, after 
taking account of a €1 million share of the net loss for 2025; remeasurements 
of financial instruments, net of deferred taxes, had no impact. 

Summary information about the principal assets, liabilities, income and 
expenses of SDAIF is provided below: 

SDAIF 
Amounts shown are for 100% of investee 31/12/2025 31/12/2024 

 
 
 
 
 
 
 
 
 

Non-current assets 1,185 1,138  
  
 
 
  
 
 
 
 

Current assets 318 a 395 b 
 

TOTAL ASSETS 1,503 1,533 
Shareholders’ equity 484 526 
Non-current liabilities 843 a 879 b  
Current liabilities 176 128 
TOTAL LIABILITIES 1,503 1,533 
SALES 411 507 
NET PROFIT (3) (10) 

(a) Includes €665m of net debt. 
(b) Includes €582m of net debt. 

Reconciliation of shareholders’ equity to the carrying amount of the interest held by the Bouygues group: 

31/12/2025 31/12/2024 
SDAIF: SHAREHOLDERS’ EQUITY 484 526 
NET ASSETS RECOGNISED IN THE BOUYGUES CONSOLIDATED FINANCIAL STATEMENTS 
(Bouygues share: 49%) 238 258 

NEXLOOP 
Nexloop is an entity created in 2020 by Bouygues Telecom and Cellnex in 
connection with a strategic agreement to install and operate a set of fibre 
optic node sites and infrastructure networks.  

Bouygues Telecom has a call option over Nexloop shares (see Note 19.3). 

The carrying amount of Nexloop in the Bouygues financial statements as of 
31 December 2025 was €133 million, up €18 million year-on-year, after taking 

account of (i) a €28 million capital increase and (ii) the €8 million share of the 
net loss for 2025; and (iii) a decrease of €2 million due to remeasurements of 
financial instruments net of deferred taxes.        

Summary information about the principal assets, liabilities, income and 
expenses of Nexloop is provided below: 

NEXLOOP 
Amounts shown are for 100% of investee 31/12/2025 31/12/2024 
Non-current assets 1,624  1,492  
Current assets 39  a 52   b 

 
TOTAL ASSETS 1,663  1,544  
Shareholders’ equity 274  236  
Non-current liabilities 1,279  a 1,219   b  
Current liabilities 110  89  
TOTAL LIABILITIES 1,663  1,544  
SALES 114  89  
NET PROFIT (16)  (17)  

(a) Includes €1,648m of net debt. 
(b) Includes €612m of net debt. 
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Reconciliation of shareholders’ equity to the carrying amount of the interest held by the Bouygues group: 

 

 

 31/12/2025  31/12/2024  
NEXLOOP: SHAREHOLDERS’ EQUITY 274 

 
236 

NET ASSETS RECOGNISED IN THE BOUYGUES CONSOLIDATED FINANCIAL STATEMENTS 
(Bouygues share: 49%) 133 115 

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: 

 

 31/12/2025 31/12/2024 
Investment Fair value  % interest Fair value  % interest 
French companies     
Bouygues SA & other     

Alstom 16 0.14 14 0.14 
FI Wh HOLDCO   6.56 4 6.56 

Bouygues Construction     
Bouygues Construction Airport Concessions Europe SAS 6 51 6 51 

Bouygues Telecom     
Recommerce Solutions 6 4 4 4 

Equans     
Inocel Development 11 6   

TF1     
IEVA Group 30 25.71    

SUB-TOTAL 69  28  
Foreign companies     
Bouygues Construction     

Cross Yarra Partnership (Australia) 15 10 15 10 
Jamaican Infrastructure Operators Ltd (Jamaica)     

Equans     
SH Kälte- und Kompressortechnik GmbH & Co.KG 7 100   

Bouygues SA & other     
SUB-TOTAL 22  15  
Asphalt, binder and quarry companies (Colas) ᵃ 10  10  
Other investments ᵃ 42  48  
TOTAL 143  101  

(a) The information provided for “Asphalt, binder and quarry companies (Colas)” and “Other investments” relates to a large number of companies, for which individual 
information is not disclosed on grounds of immateriality. 

The table below shows information about other non-current financial assets as of 31 December: 

 

 31/12/2025 31/12/2024 
Advances to non-consolidated companies 60 65 
Loans receivable ᵃ 215 244 
•
•

 Deposits and caution money paid (net) ᵇ 450 464 
 Other long-term investments 115 120 

Other financial assets 565 584 
Other non-current financial assets 840 893 

(a) The €29m decrease in “Loans receivable” during 2025 was mainly due to a €25m reduction in loans to production companies at TF1. 
(b) The €450m of “Deposits and caution money paid (net)” at 31 December 2025 includes €310m of damages paid to Free Mobile in 2023 (see Note 23.4.1). 
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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 

31/12/2024 138 83 773 994 
Movements during 2025 36 2 (49) (11) 
31/12/2025 174 85 724 983 
Due within less than 1 year 52  52  
Due within 1 to 5 years 7 461 468 
Due after more than 5 years 174 78 211 463 

(a) Mainly relates to investments in non-consolidated companies (€68m at 31 December 2025) and other long-term investments (€105m at 31 December 2025).
(b) Movements recognised in “Other comprehensive income” in the consolidated statement of recognised income and expense. 
(c) Mainly relates to investments in non-consolidated companies (€75m at 31 December 2025).
(d) Includes financial receivables relating to Public-Private Partnership (PPP) activities.

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): prices 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);
and 

•• 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 certain investments in 
non-consolidated companies. 

Level 1 
Quoted prices 

Level 2 
Observable 

inputs 

Level 3 
Unobservable 

inputs 31/12/2025 
Financial assets at fair value through OCI ᵃ 16 158 174 
Financial assets at fair value through profit or loss 85 85 
Net cash position 6,432 6,432 
Financial instruments (net) and other current financial assets and liabilities 17 17 

(a) Movements recognised in “Other comprehensive income” in the consolidated statement of recognised income and expense. 
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Note 4 Current assets 

4.1 Inventories 

31/12/2025 31/12/2024 

Gross value Impairment ᵃ 
Carrying  
amount Gross value Impairment ᵃ 

Carrying  
amount 

Property development inventories 1,209 (149) 1,060  b 1,301 (145) 1,156 
Raw materials and finished goods 1,362 (128) 1,234 1,494 (129) 1,365 
Programmes and broadcasting rights 448 (38) 410 451 (53) 398 
TOTAL INVENTORIES 3,019 (315) 2,704 3,246 (327) 2,919 
(a) Includes:
• Impairment losses charged in the period (86) (90) 
• Impairment losses reversed in the period 92 83 

(b) Includes Bouygues Immobilier: properties under construction €792m, completed properties €207m. 

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 31/12/2025 31/12/2024 
ACQUISITIONS OF LAND BANKS (Bouygues Immobilier) ᵃ 287 287 280 
Programmes and broadcasting rights 422 343 3 768 792 
Sports transmission rights 79 161 2 242 215 
RIGHTS ORDERED BUT NOT YET AVAILABLE FOR TRANSMISSION (TF1) ᵇ 501 504 5 1,010 1,007 
AGREEMENTS TO SECURE HANDSET SUPPLIES (Bouygues Telecom) ᶜ 275 275 216 

(a) Acquisitions of land banks consist of signed firm commitments subject to conditions, where Bouygues Immobilier is obliged to purchase the land if the conditions are 
met (usually, obtaining the building permit). 
(b) Includes contracts denominated in foreign currencies of €4m as of 31 December 2025 (all in USD), unchanged from the end of 2024. 
(c) Handset supplies are generally secured under triennial contracts with handset suppliers, which set a minimum quantity. The supplier undertakes to supply the handsets, 

4.2 Advances and down-payments made on orders 

31/12/2025 31/12/2024 

Gross value Impairment 
Carrying  
amount Gross value Impairment 

Carrying  
amount 

Advances and down-payments made on orders 398 398 402 402 

4.3 Trade receivables, tax assets and other current receivables 

31/12/2025 31/12/2024 

Gross value Impairment 
Carrying  
amount Gross value Impairment 

Carrying  
amount 

Trade receivables 10,053 (857) 9,196 10,467 (811) 9,656 
Customer contract assets ᵃ 5,760 5,760 5,945 5,945 
Current tax assets (receivable) 500 (11) 489 325 (9) 316 
Other current receivables and prepaid expenses:

• Employees, social security, government and 
other receivables 2,389 (8) 2,381 2,564 (9) 2,555 
•
•

 Sundry receivables 1,058 (71) 987 1,062 (78) 984 
 Prepaid expenses 1,320 1,320 1,251 1,251 

TOTAL OTHER CURRENT RECEIVABLES 
& PREPAID EXPENSES 4,767 (79) 4,688 4,877 (87) 4,790 
TOTAL  21,080 (947) 20,133 21,614 (907) 20,707 

(a) See Note 4.4. 
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and Bouygues Telecom to purchase the agreed quantity. 



Split of carrying amount of trade receivables between non past due and past due balances 
Past due by: 

Non 
past due 0-6 months 6-12 months 

More than  
12 months 31/12/2025 31/12/2024 

Trade receivables 6,038 2,340 452 1,223 10,053 10,467 
Impairment of trade receivables (48) (105) (84) (620) (857) (811) 
TOTAL TRADE RECEIVABLES 5,990 2,235 368 603 9,196 
31/12/2024 6,249 2,493 217 697 9,656 

Receivables more than 12 months past due and not covered by impairment allowances mainly comprise recoverable VAT. An analysis of those receivables did 
not reveal any further credit risk. 

4.4 Customer contract assets 

Movements during 2025 Falling due 

31/12/2024 
Translation 

adjustments  

Changes in scope 
of consolidation & 
other movements 

Movements 
arising from 

operating 
activities 31/12/2025 

Less 
than 1 year 

More 
than 1 year 

Customer contract origination costs 551 74 625 245 380 
Customer contract execution costs 1,140 (19) (78) 1,043 152 891 
Differences relating to percentage of 
completion on contracts ᵃ 4,254 (84) 32 (110) 4,092 4,092 
TOTAL CUSTOMER CONTRACT ASSETS 5,945 (84) 13 (114) 5,760 4,489 1,271 

(a) Comprises unbilled receivables on construction contracts at Colas, Bouygues Construction, Bouygues Immobilier and Equans. 

4.5 Cash and cash equivalents 

31/12/2025 31/12/2024 

Gross value Impairment 
Carrying  
amount Gross value Impairment 

Carrying  
amount 

TOTAL  7,535 7,535 5,567 5,567 

These investments meet the IAS 7 criteria in that they are short-term, highly 
liquid investments that are readily convertible to known amounts of cash and 
are subject to an insignificant risk of changes in value. The majority of these 
investments are in the form of: 

 instant-access bank deposits; 

 negotiable debt instruments and term deposits with a term of less than
three months on inception, or where the bank offers a withdrawal option
within less than three months; and 

 UCITS that fall within the AMF “money-market” or “short-term money-
market” classifications. 

Surplus cash is invested with high-quality French and foreign banks. 
Cash and 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 
2025. 



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 

31/12/2025 
Total 

31/12/2024 
Cash and cash equivalents 3,521 1,066 578 94 416 411 303 1,146 7,535 5,567 
Overdrafts and short-term 
bank borrowings (815) (20) (26) (15) (3) (49) (86) (89) (1,103) (749) 
Total 31/12/2025 2,706 1,046 552 79 413 362 217 1,057 ᵃ 6,432 
Total 31/12/2024 3,314 295 (26) 72 111 166 128 758 

 
4,818 

(a) “Other currencies” relate mainly to the Hong Kong dollar (€327m), the Saudi riyal (€141m), the Egyptian pound (€116m), the Moroccan dirham (€112m), the Philippine 
peso (€73m), and the CFA franc (€67m). 
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4.6 Analysis of depreciation, amortisation and impairment (assets) and of provisions (liabilities) 

Charges and reversals through current 
operating profit 

31/12/2024 

Translation 
adjust- 
ments  

Change in 
scope of 

consolida- 
tion 

Depreciation, 
amortisation 

and impairment 
losses ᵃ 

Other 
impairment 

losses & 
provisions, 

net 

Reversals 
(un- 

utilised) 

Other 
impairment 

losses & 
other 

provisions ᵇ 

Other 
move- 
ments 31/12/2025 

Property, plant and equipment and 
intangible assets (24,770) 249 47 (2,497) 726 c (26,245) 
Right of use of leased assets (2,647) 28 288 751 d (2,202) 
Goodwill (47) 1 (46) 
Goodwill on joint 
ventures & associates (58) 1 (9) (66) 
Other non-current financial assets (50) (2) (6) (51)
SUB-TOTAL: 
NON-CURRENT ASSETS (27,572) 278 335 (3,119) (2) (2) 1,472 (28,610) 
Inventories (327) 1 5 (12) 18 (315) 
Trade receivables (811) 14 2 (66) 29 (25) (857)
Cash equivalents 
Other current receivables 
& prepaid expenses (95) 1 8 (4) 1 (3) 2 (90) 
SUB-TOTAL 
CURRENT ASSETS (1,233) 16 15 (82) 48 (3) (23) (1,262) 
TOTAL ASSETS (28,805) 294 350 (3,119) (84) 48 e  (5) 1,449 (29,872) 
Non-current provisions 2,634 (28) (5) 147 (83) 181 (67) 2,779
Current provisions 2,092 (60) 343 (224) (1) 33 2,183 
TOTAL LIABILITIES 4,726 (88) (5) (307) e 180 (34) 4,962

(a) Depreciation, amortisation and impairment losses on property, plant and equipment, intangible assets, and right of use of leased assets. 
(b) Mainly recognised in “Other operating income and expenses” or “Other financial income and expenses”.
(c) Mainly a reduction in depreciation following disposals or retirements of plant and equipment including €277m at Colas, €269m at Bouygues Telecom, €111m at 
Bouygues Construction, and €65m at TF1. 
(d) Due mainly to lease amendments, resulting in partial derecognition of right of use assets. 
(e) “Reversals of unutilised provisions/impairment losses & other items”, as shown in a footnote to the consolidated income statement and amounting to €376m, include 
€21m for the effects of loss of control. 
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Note 5 Consolidated shareholders’ equity 

5.1 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: 

However, the level of equity may vary over short periods, especially if a 
strategically important investment opportunity arises. 

•• maintaining a reasonable ratio of net debt (see Note 2.15.3) to
shareholders’ equity; and 

•• distributing regular dividends to shareholders. 

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 six business 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. 

5.2 Shareholders’ equity at 31 December 2025 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 
Treasury 

shares 

Items 
recognised 

directly in equity 31/12/2025 
Attributable to the Group 385 2,466 810 2,078 6,962 (39) 374 13,036 

 

Attributable to non-controlling interests 1,848 (33) 1,815 a 

TOTAL SHAREHOLDERS’ EQUITY 385 2,466 810 2,078 8,810 (39) 341 14,851 
 

(a) Includes €1,148m for TF1 and €593m for Bouygues Telecom. 

5.3 Share capital of Bouygues SA 

As of 31 December 2025, the share capital of Bouygues SA consisted of 385,323,631 shares with a €1 par value. That includes 1,035,555 treasury shares 
(excluding the liquidity contract), of which 400,000 (valued at €17 million) are held with a view to their cancellation, and 635,555 (valued at €22 million) are 
held to fulfil performance share plans. During 2025, 400,000 treasury shares (excluding the liquidity contract) were acquired for a total of €17 million, and 
237,498 shares valued at €8 million were delivered to corporate officers. 

Movements during 2025 
31/12/2024 Increases Reductions 31/12/2025 

Shares 378,957,797 7,754,692 (1,388,858) 385,323,631 
NUMBER OF SHARES 378,957,797 7,754,692 (1,388,858) 385,323,631 
Par value €1 €1 
Share capital (€) 378,957,797 7,754,692 (1,388,858) 385,323,631 

The capital increases during 2025 (7,754,692 new shares issued) reflect the exercise during the year of options to subscribe for shares, for an amount of 
€258 million. The €48 million reduction in share capital (see the statement of changes in shareholders’ equity) reflects the cancellation of 1,388,858 treasury 
shares on 4 November 2025. 

5.4 Analysis of income and expenses recognised directly in equity 

Note 2025 2024 
Reserve for actuarial gains/(losses) 5.4.1 (68) 

 
50 

 

Fair value remeasurement reserve: equity instruments 5.4.2 (5) (2) 
Translation reserve of controlled entities 5.4.3 (186) 44 
Fair value remeasurement reserve: hedging instruments  5.4.4 (37) (95) 
Tax on items recognised directly in equity 5.4.5 33 16 
Share of remeasurements of joint ventures and associates 5.4.6 (22) a (8) b

ATTRIBUTABLE TO THE GROUP (285) 5 
Other income and expenses attributable to non-controlling interests (10) 1 
TOTAL MOVEMENTS DURING THE PERIOD (295) 6 

(a)  Relates mainly to translation adjustments at Colas (impact of €24m). 
(b) Relates mainly to changes in the fair value of financial instruments at Bouygues Telecom (negative impact of €16m) and translation adjustments at Colas (positive 
impact of €8m). 
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5.4.1 Reserve for actuarial gains and losses on employee benefits (attributable to the Group) 

 

 31/12/2024 
Movements 
through OCI  

Other 
movements 31/12/2025 

Actuarial gains/(losses) on employee benefits (attributable to the Group) before tax 
(controlled entities) (52) (68) 

 

a 
 (120) 

(a)  Mainly relates to the cap on a portion of pension plan assets in Switzerland at Equans (see Note 20.3.2.1). 

5.4.2 Fair value remeasurement reserve: equity instruments (attributable to the Group) 
 

 31/12/2024 
Movements 
through OCI  

Other 
movements 31/12/2025 

Fair value of equity instruments (attributable to the Group) before tax (controlled 
entities) (30) (5) 

 

 (35) 

5.4.3 Translation reserve (attributable to the Group) 
The principal translation reserves as of 31 December 2025 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 €207 million negative movement during the year mainly reflects decreases 
of €164 million in the Colas translation reserve and €49 million in the Equans translation reserve. 

 

 31/12/2024 
Movements 
through OCI  

Other 
movements  31/12/2025 

US dollar 62 (123) 
 

 
 

(61) 
Australian dollar 3 (2) 

 
 

 
1 

Canadian dollar (13) (55) 
 

 
 

(68) 
Hong Kong dollar 2 (2) 

 
 

 
 

Swiss franc 30 9 
 

 
 

39 
Pound sterling 15 (13) 

 
 

 
2 

South African rand (5)  
 

 
 

(5) 
Czech koruna 8 3 

 
 

 
11 

Hungarian forint (13) 3 
 

 
 

(10) 
Indian rupee (4) (4) 

 
 

 
(8) 

Nigerian naira (9) (1) 
 

 
 

(10) 
Thai baht 11 (13) 

 
 

 
(2) 

Other currencies (8) (9) 
 

 
 

(17) 
TOTAL 79 (207) a  

 
(128) 

(a) Reduction of €186m relating to subsidiaries controlled by the Group, and after taking account of a negative impact of €21m for joint ventures and associates. 

5.4.4 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: 

 31/12/2024 
Movements 
through OCI  

Other 
movements 31/12/2025 

Fair value of hedging instruments (attributable to the Group) before tax (controlled 
entities) ᵃ 810 (37) 

 

b 
 773 

(a) Relates mainly to cash flow hedges and currency hedges. 
(b) Relates mainly to amortisation of upfront payments on hedging swaps (negative impact: €69m). 

5.4.5 Tax on items recognised directly in equity (attributable to the Group) 
 

 31/12/2024 
Movements 
through OCI  

Other 
movements  31/12/2025 

Tax on actuarial gains/losses on employee benefits (attributable to the Group) 10 21 
 

 
 

31 
Tax on fair value of hedging instruments (attributable to the Group) (206) 12 

 
 

 
(194) 

TOTAL (196) 33 
 

 
 

(163) 

5.4.6 Share of remeasurements of joint ventures and associates (excluding currency translation) 
 

 31/12/2024 
Movements 
through OCI  

Other 
movements 31/12/2025 

Share of remeasurements of joint ventures and associates 48 (1) 
 

 47 
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5.5 Analysis of share-based payment 

The impact on consolidated shareholders’ equity of share-based payment (IFRS 2) is as follows: 

31/12/2025 31/12/2024 
Transfer to reserves: 
Expense calculated for plans awarded by TF1 in the last 2 years 1 1 
Expense calculated for plans awarded by Bouygues SA in the last 2 years 6 4 
Expense calculated for performance share plans awarded at Bouygues SA 11 3 
TOTAL (attributable to the Group) 18 8 
Non-controlling interests 1 1 
TOTAL 19 9 

5.6 Analysis of “Acquisitions/disposals with no change of control” and “Other transactions (changes in scope 
of consolidation, other transactions with shareholders, and miscellaneous items)” 

The movement in the period breaks down into an decrease of €28 million for “other transactions”, and a decrease of €11 million for acquisitions and disposals 
with no loss of control. 

The overall decrease of €39 million mainly reflects (i) acquisitions of TF1 shares by Bouygues SA (negative impact €15 million); (ii) a correction in accounting for 
leases, recognised as a result of a change in software at Bouygues Telecom (negative impact €11 million); and (iii) commitments to buy out non-controlling 
interests at Equans (negative impact €12 million). 
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Note 6 Non-current and current provisions 

For an analysis of current and non-current provisions by business segment, refer to Note 17. 

6.1 Non-current provisions 

Non-current provisions amounted to €2,779 million as of 31 December 2025: 

Employee 
benefits ᵃ 

Litigation  
and claims ᵇ 

Guarantees 
given ᶜ 

Other non-
current 

provisions ᵈ Total 
31/12/2023 792 329 617 658 2,396 
Movements during 2024 
Translation adjustments 13 1 14 
Changes in scope of consolidation 5 11 1 17 
Charges to provisions 108 56 171 101 436 
Reversals of utilised provisions (94) (38) (79) (46) (257) 
Reversals of unutilised provisions (8) (33) (28) (23) (92) 
Actuarial gains and losses 47 47 
Transfers and other movements 9 2 6 56 73 
31/12/2024 859 327 700 748 2,634 
Movements during 2025 
Translation adjustments (1) (18) (9) (28) 
Changes in scope of consolidation (4) (1) (5) 
Charges to provisions 90 242 205 127 664 
Reversals of utilised provisions (95) (58) (114) (65) (332) 
Reversals of unutilised provisions (8) (24) (28) (27) (87) 
Actuarial gains and losses ᵉ (24) (24) 
Transfers and other movements 8 2 (35) (18) (43) 
31/12/2025 829 485 710 755 2,779 f 

Provisions are measured on the basis of management’s best estimate of the risk. Provisions for litigation and claims relate mainly to Colas, Bouygues 
Construction and Bouygues Telecom. Individual project provisions are not disclosed for confidentiality reasons. 
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(a) Employee benefits (see Note 20.2) 829 

(b) Litigation and claims

(c) Guarantees given

 
(d) Other non-current provisions

Lump-sum retirement benefits 575 
Long-service awards 163 
Other long-term employee benefits 91 

Provisions for customer disputes 83 
Subcontractor claims 181 
Employee-related and other litigation and claims 221 

Provisions for 10-year construction guarantees 607 
Provisions for additional building/civil engineering/civil works guarantees 103 

Provisions for miscellaneous foreign risks 20 
Provisions for risks on non-controlled entities (including losses in excess of initial 
investment in equity-accounted entities) 199 
Dismantling and site rehabilitation 310 
Provisions for social security inspections 90 
Other non-current provisions

(e) Net actuarial losses of €67m as shown in the consolidated statement of recognised income and expense (€68m attributable to the Group, see Note 5.4.1)
include actuarial losses of €91m on overfunded plans (shown on the assets side of  the balance sheet).

(f) Equans contingent liabilities included within "Non-current provisions" amounted to €57m as of 31 December 2025 (versus €62m as of 31 December 2024); the
movement during the period was due to currency translation differences. The balance comprises €50m of provisions for guarantees given, and €7m of provisions 
for litigation and claims.

485 

710 

755 

136  



6.2 Current provisions 

Provisions related to the operating cycle as of 31 December 2025 amounted to €2,183 million: 

Provisions for 
customer 

warranties 

Provisions for 
project risks and 

project completion 

Provisions for 
expected losses to 

completion 
Other current  

provisions ᵃ Total 
31/12/2023 103 535 774 590 2,002 
Movements during 2024 
Translation adjustments (1) 5 5 5 14 
Changes in scope of consolidation 2 2 
Charges to provisions 44 209 458 273 984 
Reversals of utilised provisions (21) (133) (314) (204) (672) 
Reversals of unutilised provisions (18) (66) (118) (47) (249) 
Transfers and other movements 3 (9) 5 12 11 
31/12/2024 110 541 812 629 2,092 
Movements during 2025 
Translation adjustments (3) (15) (29) (13) (60) 
Changes in scope of consolidation 1 1 (1) (1) 
Charges to provisions 49 270 405 277 1,001 
Reversals of utilised provisions (16) (161) (278) (203) (658) 
Reversals of unutilised provisions (15) (68) (113) (29) (225) 
Transfers and other movements 13 74 (21) (33) 33 
31/12/2025 139 642 775 627 2,183 b 

Provisions for project risks and project completion, and for expected losses to completion, relate mainly to Colas, Bouygues Construction and Equans. Individual 
project provisions are not disclosed for confidentiality reasons. 

(a) Other current provisions: 627 
Provisions for insurance (losses, deductibles, etc.) 92 
Restructuring provisions 16 
Site rehabilitation provisions (current portion) 32 
Miscellaneous current provisions 487 

(b) Equans contingent liabilities included within "Current provisions" amounted to €43m as of 31 December 2025 (versus €71m as of 31 December 2024); the movement 
during the period was due mainly to reversals of utilised provisions totalling €18m and currency translation differences of €3m. The balance comprises provisions for project 
risks and project completion (€12m); provisions for losses to completion (€7m); and miscellaneous current provisions (€24m). 
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Note 7 Deferred tax assets and liabilities 

7.1 Deferred tax assets 

 

Deferred tax assets 31/12/2024 
Movements 
during 2025 31/12/2025 

Colas 157 10 167 
Bouygues Construction 49 2 51 
Bouygues Immobilier 42 5 47 
Equans 315 (31) 284 
Bouygues Telecom    
TF1    
Group tax election: Bouygues SA & other    
TOTAL 563 (14) 549 

Deferred tax assets mainly arise from temporary differences (such as provisions temporarily non-deductible for tax purposes), and from tax losses with a high 
probability of recovery. 

7.2 Deferred tax liabilities 

 

Deferred tax liabilities 31/12/2024 
Movements 
during 2025 31/12/2025 

Colas 118 10 128 
Bouygues Construction 25 17 42 
Bouygues Immobilier 7 (1) 6 
Equans 34 (10) 24 
Bouygues Telecom 237 (41) 196 
TF1 38 (8) 30 
Group tax election: Bouygues SA & other 374 38 412 
TOTAL 833 5 838 

7.3 Net deferred tax asset/liability by business segment 

Deferred tax assets and liabilities arising from tax losses of companies belonging to the Bouygues SA group tax election are presented at the level of the business 
segment that belongs to the Bouygues SA group tax election.  

Net deferred tax asset/liability  
by segment and type

 

 

Net deferred 
tax asset/ 

(liability) at 
31/12/2024 

Translation 
adjustments 

Changes in 
scope of 

consolidation 

Income/ 
(expense) 

recognised in 
profit or loss 

Income/ 
(expense) 

recognised in 
equity 

Other  
movements 

Net deferred 
tax asset/ 

(liability) at 
31/12/2025 

A - Tax losses
Colas 18 (3) 15
Bouygues Construction        
Bouygues Immobilier 2    2 
Equans 71 (2) 1 11  2 83 
Bouygues Telecom 26   (2)   24 
TF1        
Group tax election: Bouygues SA & other ᵃ       
SUB-TOTAL 117 (2) 1 6  2 124 
B - Temporary differences        
Colas 11 7 (1) (4)   13 
Bouygues Construction (25)   (50) 6 (52) (121) 
Bouygues Immobilier 23  1 3   27 
Equans 210 (14) 4 (37) 15 (1) 177 
Bouygues Telecom (263)  (5) 49 (3) 2 (220) 
TF1 (38)  8 (1) 1  (30) 
Group tax election: Bouygues SA & other (305)   (11) 14 43 (259) 
SUB-TOTAL (387) (7) 7 (51) 33 (8) (413) 
TOTAL (270) (9) 8 (45) 33 (6) (289) 

(a) This line shows the tax loss arising on the Bouygues SA group tax election. As of 31 December 2025, there were no group tax losses.  
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As of 31 December 2025, the net deferred tax liability amounted to €289 million; an analysis by business segment is provided in the table above. 

Principal sources of deferred taxation: 31/12/2025 31/12/2024 
•
•
•
•
•
•
•

 Employee benefits (mainly lump-sum retirement benefits and pensions) 175  172  
 Tax losses 124  117 
 Restricted provisions booked solely for tax purposes (105)  (91) 
 Right of use of leased assets (608)  (616) 
 Lease obligations 695  670  
 Remeasurement of assets ᵃ (339)  (365) 
 Other items ᵇ (231)  (157) 

TOTAL (289)  (270) 
(a) Relates mainly to deferred tax liabilities recognised by Bouygues SA in connection with purchase price allocations relating to Equans (at Bouygues SA); BTDB and La 
Poste Telecom (final purchase price allocation, see Note 3.2.4) at Bouygues Telecom; and Miller McAsphalt at Colas. 
(b) Mainly relates to deferred tax liabilities arising on consolidation adjustments at Bouygues Telecom and Bouygues Construction. 

7.4 Period to recovery of deferred tax assets 

31/12/2025 
Less than  

2 years 2 to 5 years 
More than  

5 years Total 
Estimated period to recovery of deferred tax assets 319 123 107 a 549 

(a) Mainly deferred tax assets on employee benefits at Colas, Bouygues Construction and Equans. 

7.5 Unrecognised deferred tax assets 

Some deferred tax assets were not recognised as of 31 December 2025 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). 

31/12/2024 
Movements 
during 2025 31/12/2025 

Colas 180 180 
Bouygues Construction 343 18 361 
Bouygues Immobilier 35 2 37 
Equans 297 (19) 278 
Bouygues Telecom 28 28 
TF1 2 2 
TOTAL 885 1 886 
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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 

Other 
current 

debt 

Total  
maturing  

in <1y  
2025 

Total 
maturing  

in <1y  
2024 1-2y 2-3y 3-4y 4-5y 5-6y ≥6y 

Total  
maturing  
after >1y  

2025 

Total  
maturing  
after >1y  

2024 
Bond issues 106 595 701 107 983 993 1,002 965 1,004 3,239 8,186 8,760 
Bank borrowings 220 220 264 191 410 66 628 29 31 1,355 1,542 
Other borrowings 29 29 45 8 74 30 20 6 17 155 165 
TOTAL DEBT 106 844 950 1,182 1,477 1,098 1,613 1,039 3,287 9,696
Total 31/12/2024 107 309 416 857 1,183 1,454 1,051 1,597 4,325 

Non-current and current debt amounted to a total of €10,646 million as of 31 December 2025, a decrease of €237 million versus 31 December 2024. 

The table below shows a maturity analysis of debt based on undiscounted contractual cash flows (principal and interest), measured on the basis of interest 
rates as of 31 December 2025:  

Current and non-current debt 
Carrying 

amount in 
balance sheet 

Total 
contractual 
cash flows <1 year 1-2y 2-3y 3-4y 4-5y 5-6y ≥6y 

Bond issues 8,887 10,992 860  1,235  1,222  1,210  1,188  1,183  4,094  
Principal 8,845 595  1,000  1,000  1,000  1,000  1,000  3,250  
Future interest 2,147 265  235  222  210  188  183  844  
Bank borrowings 1,575 1,889 263  230  443  93  656  57  147  
Principal 1,573 218  191  410  65  628  29  32  
Future interest 316 45  39  33  28  28  28  115  
Other borrowings 184 191 40  10  66  27  23  7  18  
Principal 177 35  7  64  25  22  6  18  
Future interest 14 5  3  2  2  1  1  -  
TOTAL DEBT 31/12/2025 10,646 13,072 1,164  1,475  1,731  1,331  1,866  1,247  4,259  
Total 31/12/2024 10,883 13,668 634  1,156  1,486  1,782  1,294  1,850  5,466  

The table below lists all outstanding Bouygues SA 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): 

Quoted price at 31/12/2025, as 
Nominal value  Interest rate % of nominal on  

ISIN Issue date Maturity on maturity  (%) full price basis ᵃ 
FR0010379255 06/10/2006 06/10/2026 595 b  5.500 101.1290 
FR0013222494 07/12/2016 07/06/2027 1,000 1.375 98.7000 
FR0013507654 14/04/2020 24/07/2028 1,000 1.125 96.7130 
FR001400AJX2 24/05/2022 29/06/2029 1,000 2.250 98.4580 
FR0014006CS9 03/11/2021 11/02/2030 1,000 0.500 90.7010 
FR001400IBM5 06/06/2023 17/07/2031 1,000 3.875 103.3100 
FR001400DNG3 03/11/2022 07/06/2032 1,250 4.625 106.9260 
FR001400AJY0 24/05/2022 30/06/2037 1,000 3.250 94.9680 
FR001400DNF5 03/11/2022 30/06/2042 1,000 5.375 110.5840 
TOTAL 8,845 

(a) Source: Bloomberg. 
(b) Equivalent value in euros of the sterling-denominated nominal value. 
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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 (Bouygues SA) 701 3,942 4,244 8,887 701 3,942 4,244 8,887 
Bank borrowings 282 12,103 541 12,926 249 1,427 83 1,759 
TOTAL CREDIT FACILITIES 983 16,045 4,785 21,813 950 5,369 4,327 10,646 

Confirmed undrawn credit facilities amount to €11,167 million. Drawdowns are included in the analysis of debt by type presented in Note 8.1. 

8.3 Liquidity at 31 December 2025 

As of 31 December 2025, available cash and financial instruments used to hedge net debt stood at €6,442 million. The Group also had €11,167 million of 
undrawn confirmed credit facilities at the same date. 

The average maturity of the Bouygues group’s bond issues as of 31 December 2025 was 6.5 years, with an average coupon rate of 3.01% and an effective average 
interest rate of 2.25%. The maturities of the bond issues are well spread over time, and the next bond maturity date is October 2026. 

The 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. 

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: 

% 31/12/2025 31/12/2024 
Fixed rate debt ᵃ 94 96 
Floating rate debt 6 4 

(a) Rates fixed for more than one year.
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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 2025 is shown below: 

 

 Floating rate  Fixed rate  Total 
Financial liabilities (debt) ᵃ (1,865) (8,781) (10,646) 
Financial assets (net cash position)  6,442   6,442 
Financial instruments used to hedge net debt     
Net pre-hedging position 4,577 (8,781) (4,204) 
Interest rate hedges 1,224 (1,224)   
Net post-hedging position 5,801 (10,005) (4,204) 
Adjustment for seasonal nature of some activities ᵇ (1,066) (24)  
Net post-hedging position after adjustment 4,735   

(a) Call options and contingent consideration recognised as financial liabilities under IFRS 9 are treated as fixed rate. 
(b) 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 reduction in the cost of net debt of €47 million over a full year. 

8.6 Split of current and non-current debt by currency 

Euro

Europe 

US dollar 
Canadian 

dollar
Other 

currenciesPound sterling 
Other 

currencies Total 
Non-current: 31/12/2025 8,670 383 301 146 52 144 9,696 
Current: 31/12/2025 897 20 1 3 1 28 950 
Non-current: 31/12/2024 9,686 635 19 84 6 37 10,467 
Current 31/12/2024 325 20 15 3 1 52 416 

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. 

8.7 Receivables assignment programme 

The Bouygues group has implemented a number of receivables assignment programmes. An analysis of the risks and rewards as defined in IFRS 9 (mainly where 
the risk of debtor insolvency, late payment and dilution are substantively transferred to a third party) has led the Group to derecognise virtually all of the 
receivables assigned under those programmes. The amount of receivables derecognised was €192 million as of 31 December 2025, compared with €265 million 
as of 31 December 2024 and €437 million as of 31 December 2023. In the cash flow statement, these programmes are presented within “Changes in working 
capital requirements related to operating activities”. 
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Note 9 Main components of change in net debt 

9.1 Change in net debt 

31/12/2024 
Translation 

adjustments 

Changes  
in scope of  

consolidation Cash flows 
Fair value 

adjustments 
Other 

movements 31/12/2025 
Cash and cash equivalents 5,567 (89) (4) 2,062 (1) 7,535 
Overdrafts and short-term  
bank borrowings (749) (126) (229) 1 (1,103) 
NET CASH POSITION (A) ᵃ 4,818 (215) (4) 1,833 6,432 
Non-current debt 10,467 (2) (6) ᵇ (237) 69 ᶜ (595) ᵈ 9,696 
Current debt 416 (65) (18) ᵇ 22 

 
595 ᵈ 950 

Financial instruments, net 1 
 

(11) 
 

(10) 
TOTAL DEBT (B) 10,884 (67) (24) (215) 58 e 10,636 
NET DEBT (A)-(B) (6,066) (148) 20 2,048 (58) (4,204) 

(a) Net cash inflow of €1,614m, as reported in the consolidated cash flow statement. 
(b) Includes a net cash outflow of €23m at Bouygues Immobilier following the sale of Bouygues Immobilier Polska. 
(c) Includes €69m representing the difference between (i) interest on bond issues paid at the coupon rate and (ii) cost of net debt recognised at the hedged rate as
presented within “Free cash flow after cost of net debt, interest expense on lease obligations and taxes paid”. 
(d) Includes €595m at Bouygues SA relating to the reclassification from non-current to current of the bond issue maturing in October 2026. 
(e) Includes (i) €24m at Bouygues Telecom relating to a reduction in the BTBD contingent consideration liability, included within “Net liabilities related to consolidated
activities” in the consolidated cash flow statement, to reflect the €21m payment made during 2025 and the extinguishment of the €3m residual liability; (ii) €6m at TF1, 
comprising €4m for the remeasurement of put options and €2m of deferred payments in respect of various acquired entities, largely offset by (iii) €28m at Equans,
comprising €16m of contingent purchase consideration recognised but not yet paid and €12m for options to buy out non-controlling interests in acquired entities. 

9.2 Principal changes in net debt during 2025 

NET DEBT AT 31 DECEMBER 2024 (6,066) 
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 (76) ᵃ 

Transactions involving the share capital of Bouygues SA 251 ᵇ  
Dividends paid (865) 
Operating items 2,552 
NET DEBT AT 31 DECEMBER 2025 (4,204) 

(a) Relates mainly to (i) various acquisitions by Equans (primarily Zimmermann GmbH, AdvanceTEC LLC, Inocel Development, and Dama Everything Connected Srl) and
Colas (primarily Tipco Foods, Seaboard, Saferail and the Guignard group); (ii) various disposals by Bouygues Telecom (primarily Phoenix France Infrastructures 1) and
Bouygues Immobilier (Bouygues Immobilier Polska); and (iii) equity injections by Bouygues Telecom. 
(b) Mainly relates to Bouygues SA, including €258m in respect of capital increases carried out on exercise of stock options. 
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Note 10 Non-current and current lease obligations 

10.1 Maturity analysis of lease obligations 

 

 

 Current lease obligations Non-current lease obligations 

 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 31/12/2025 572 515 419 341 270 251 1,051 2,847 
TOTAL 31/12/2024 625 503 423 349 271 235 704 2,485 

The table below provides a maturity analysis of lease obligations, based on undiscounted contractual cash flows. 

 

 

 Current and non-current lease obligations 

 
Carrying 
amount 

Total 
undiscounted 

contractual 
cash flows <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 31/12/2025 3,419 4,228 704 612 502 413 331 270 1,396 
TOTAL 31/12/2024 3,110 3,499 673 561 471 387 301 247 859 

10.2 Movement in lease obligations 
 

 31/12/2024 
Translation 

adjustments 

Changes  
in scope of  

consolidation   Cash flows  

New leases, lease 
modifications, and other 

lease-related movements   31/12/2025 
Non-current lease obligations 2,485 (29) (199) 

 
 

 
590 

 
2,847 

Current lease obligations 625 (7) (20) 
 

(609) 
 

583 
 

572 
TOTAL LEASE OBLIGATIONS 3,110 (36) (219) a (609) b 1,173 c 3,419 

(a) The main change in scope of consolidation relates to the deconsolidation of the Infracos leases at Bouygues Telecom. 

(b) In the consolidated cash flow statement, the amount of lease repayments included in “Net cash generated by/(used in) financing activities” is presented net of the 
component of the selling price allocated to retained assets in sale-and-leaseback transactions, which amounted to €154m (€106m for the sale of the assets held by 
Infracos, and €48m for the sales of five data centres at Bouygues Telecom; see Note 1.2.1). 

(c) Includes €564m at Bouygues Telecom for discounted lease payments on assets held by Infracos prior to sale and leased back in the sale-and-leaseback transaction. 
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Note 11 Current liabilities 

11.1 Current liabilities 

31/12/2025 31/12/2024 
Current debt ᵃ 950 416 
Current lease obligations 572 625 
Current tax liabilities 597 524 
Trade payables 10,120 10,761 
Customer contract liabilities ᵇ 9,475 8,938 
Current provisions ᶜ 2,183 2,092 
Other current liabilities: 
 • Other operating liabilities (employees, social security, government) 5,178 5,063 
 • Deferred income 290  268  
 • Other non-financial liabilities 2,577 2,668 
Overdrafts and short-term bank borrowings 1,103 749 
Financial instruments – Hedging of debt 21 30 
Other current financial liabilities 10 19 
TOTAL CURRENT LIABILITIES 33,076 32,153 

(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 2025 

31/12/2024 
Translation 

adjustments 

Changes in scope of  
consolidation  

& other movements 

Movements 
arising from 

operating 
activities  31/12/2025 

Advances and down-payments  
received on orders ᵃ 1,899 (39) 17 150 2,027 
Differences relating to percentage  
of completion on contracts ᵇ 7,039 (119) 131 397 7,448 
TOTAL CUSTOMER CONTRACT LIABILITIES 8,938 (158) 148 547 9,475 

(a) As of 31 December 2025, “Advances and down-payments received on orders” included €15m (€37m as of 31 December 2024) 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. 
(b) Mainly comprises deferred income on construction contracts at Bouygues Construction, Bouygues Telecom and Equans. 
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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. 

 

 2025 sales 2024 sales 

 France  International Total % France  International Total % 
Colas 6,544 9,395 15,939 28  6,426 9,411 15,837 28 
Bouygues Construction 4,082 6,436 10,518 19  3,838 6,382 10,220 18 
Bouygues Immobilier 1,337 51 1,388 2  1,323 128 1,451 2 
Equans 6,385 12,241 18,626 33  6,289 12,794 19,083 34 
Bouygues Telecom 8,054  8,054 14  7,773  7,773 14 
TF1  1,899 360 2,259 4  1,979 333 2,312 4 
Bouygues SA & other 10 83 93 0  11 65 76 0 
CONSOLIDATED SALES 28,311 28,566 56,877 100  27,639 29,113 56,752 100 

An analysis of sales by accounting classification and segment is provided in Note 17. 

There were no material exchanges of goods or services in 2025 or 2024, and there is no material revenue that is contingent on a performance obligation that 
pre-dates the reporting period. 

12.2 Analysis by type of activity 

 

 2025 sales 2024 sales 
Colas 16,020 15,907 
Bouygues Construction 10,618 10,340 
Bouygues Immobilier 1,388 1,451 

Residential property 1,348 1,435 
Commercial property 40 16 

Equans 18,699 19,170 
Bouygues Telecom 8,098 7,820 

Sales from services ᵃ 6,442 6,236 
Other ᵇ 1,656 1,584 

TF1  2,297 2,356 
Media 1,921 2,011 
Studio TF1 376 345 

Bouygues SA & other 239 225 
Inter-segment sales (482) (517) 
CONSOLIDATED SALES 56,877 56,752 

(a) Sales billed to customers amounted to €6,492m in 2025, and €6,236m in 2024. 

(b) “Other” includes: sales of handsets, accessories, insurance and other add-ons; revenue from roaming fees; sales of services other than telecoms (site 
construction and FTTH line installation); and revenues from co-financed advertising. 

12.3 Analysis by geographical area 

 2025 sales 2024 sales 

 Total % Total % 
France 28,311 50 27,639 49 
European Union (26 members) 8,309 15 8,488 15 
Rest of Europe 8,021 14 8,417 14 
Africa 1,627 3 1,495 3 
Middle East 218 0 304 1 
North America 6,891 12 6,953 12 
Central and South America 558 1 625 1 
Asia-Pacific 2,942 5 2,831 5 
TOTAL 56,877 100 56,752 100 

The United Kingdom accounts for 69% of sales in the “Rest of Europe” region, and Switzerland for 29% (71% and 27% respectively in 2024); the majority of 
those sales arise in construction and Energies & Services.  
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12.4 Split by type of contract, France/International 

2025 2024 
% France  International Total France  International Total 
Public-sector contracts ᵃ 29 44 36 28 43 36 
Private-sector contracts 71 56 64 72 57 64 

(a) Sales billed directly to government departments, local authorities or public enterprises (mainly works and maintenance contracts). 

12.5 Order backlog 

The Group’s order backlog stood at €60,449 million as of 31 December 2025. 

Movements during 2025 

31/12/2024 
Translation 

adjustments 

Changes  
in scope of  

consolidation 

Other movements 
arising from 

operating activities 31/12/2025 
Construction Division 32,232 (609) 189 142 31,954 

Colas 13,124 (262) 105 718 a 13,685 
Bouygues Construction 18,185 (347) 149 (497) b 17,490 
Bouygues Immobilier 923 (65) (79) 779 

Equans 25,446 (288) 166 101 c  25,425 
Bouygues Telecom 3,180 (166) 3,014 
TF1  120 (42) 78
Inter-segment adjustments (13) (9) (22) 
TOTAL ORDER BACKLOG 60,965 (897) 355 26 60,449 

maturing within less than 1 year 30,052 29,437 
maturing within 1 to 5 years 23,933 24,885 
maturing after more than 5 years 6,980 6,127 

(a) Includes an order intake of €13,700m.
(b) Includes an order intake of €10,121m.
(c) Includes an order intake of €18,323m.

For Colas, Bouygues Construction and Equans, 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. In accordance with IFRS 11, Bouygues Immobilier excludes from 
the order backlog revenue from notarised sales taken through equity-
accounted entities (jointly-controlled co-promotion entities). 

The Bouygues Telecom order backlog mainly comprises subscription revenue 
chargeable to customers up to the end of their contractually agreed term. 

The TF1 order backlog represents the amount of work still to be done on 
productions for which a firm order has been taken, i.e. the contract has been 
signed and has taken effect. 
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Note 13 Operating profit 

13.1 Other income and expenses from operations 

“Other income and expenses from operations”, which are a component of current operating profit, comprise the following items:  

 

 2025 2024 
Foreign exchange differences (8) (27) 
Net gains on disposals of property, plant & equipment and intangible assets 90 80 
Net gains on disposals of securities 94 15 
Impacts of financial instruments on operating profit (1) 7 
Reversals of unutilised provisions 355 470 
Royalties and onward payments to rights-holders (324) (308) 
Research and audiovisual tax credits 70 56 
Impacts of lease renegotiations (5) (8) 
Other income and expense items ᵃ 316 887 
TOTAL OTHER INCOME AND EXPENSES FROM OPERATIONS 587 1,172 

(a) Mainly comprises (i) the non-Group portion of recharges to translucent industrial entities such as Sociétés en Participation (SEPs) and economic interest groupings 
(GIEs), including but not limited to sales of bitumen (at Colas and Bouygues Construction); (ii) investment grants; and (iii) bad debt write-offs. The year-on-year decrease 
of €571m is mainly due to expenses that were reported in “Other income and expense items” in 2024 being reclassified as deductions from other line items in 2025. 

The difference between the net gains on disposals presented above (€184 million in aggregate) and the amount added back to net profit on the “Gains and 
losses on asset disposals” line in the consolidated cash flow statement (€462 million) relates mainly to the following items at Bouygues Telecom: (i) gains on 
disposals of the assets held by Infracos; (ii) the cost of implementing a new Radio Access Network (RAN) sharing agreement; and (iii) gains on disposals of radio 
mast sites and of three data centres, all of which were presented in “Other operating income and expenses” (see Note 13.2). 

13.2 Current operating profit and other operating income and expenses 

 2025 2024 
CURRENT OPERATING PROFIT 2,555 2,438 
Other operating income 247 63 
Other operating expenses (471) (259) 
OPERATING PROFIT 2,331 2,242 

See Note 17 for an analysis of current operating profit and operating profit by business segment.  

Current operating profit for 2025 includes lease expenses of €1,572 million (versus €1,505 million in 2024), comprising lease expenses relating to contracts 
exempt from IFRS 16 (see Note 2.11.2). Those figures relate mainly to short-term leases and to leases of assets with a low as-new value at Colas, Equans and 
Bouygues Construction. The non-lease (service) component of lease contracts is recognised in “External charges” and relates mainly to contracts with owners 
of telecom masts (Bouygues Telecom), for which no identified asset within the meaning of IFRS 16 could be determined given the substantive nature of the 
substitution rights. 

Other operating income and expenses: 

2025 
Net other operating expenses (€224 million at Group level) comprise: 

• €306 million of expenses related to risks and litigation: €190 million 
reflecting developments in ongoing claims and litigation at Bouygues 
Telecom; €74 million related to the impact of a regulatory change at 
Bouygues Construction; and €42m reflecting developments in ongoing 
claims and litigation at Colas, including a claim in respect of an international 
project dating back to 2011; 

• €108 million of costs relating to performance-related incentive plans at 
Equans, Bouygues SA and TF1; 

• €48 million of restructuring and integration costs, including costs related to 
an internal job mobility plan at Bouygues Telecom and integration costs at 
Equans; 

• €9 million of costs incurred by Bouygues Telecom and Bouygues SA with a 
view to the acquisition of a large part of the telecommunications activities 
of the Altice group in France (see Note 1.2.1); and 

• €247 million of other operating income at Bouygues Telecom, mainly arising 
from the sale of assets held by Infracos, the implementation of a new Radio 
Access Network (SRN) sharing agreement; and the disposals of radio mast 
sites and three data centres (see Note 1.2.1). 
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2024 
Net other operating expenses (€196 million at Group level) comprised: 

 €126 million of costs associated with performance-related incentive plans; 

 €56 million of costs associated with the impact of a regulatory change at
Bouygues Construction; 

 €55 million of restructuring and integration costs: 

 €31 million of restructuring costs at Bouygues Immobilier for phase one
of the employment protection plan (voluntary redundancies and internal 

redeployment), and for staff departures decided on in 2024 (see Note 
1.2.2); 

 €13 million of integration costs at Equans;

 €11 million relating to the 2024 Jobs and Career Management (Gestion
des Emplois et Parcours Professionnels) agreement at TF1. 

• €41 million of net other operating income at Bouygues Telecom, mainly
€38 million for a reduction in the BTBD contingent consideration and a gain 
of €7 million on the sale of two data centres, and acquisition-related costs
of €9 million on the La Poste Telecom transaction. 

Note 14 Cost of net debt and other financial income and expenses 

14.1 Analysis of cost of net debt 

2025 2024 
Interest expense on debt (289) (298) 
Interest expense related to treasury management (64) (73) 
Impact of financial instruments, net (5) 29 
Interest income from cash and cash equivalents 123 166 
Income and gains on disposal from cash and cash equivalents 8 9 
Positive and negative foreign exchange differences 15 (20) 
COST OF NET DEBT (212) (187) 

See Note 17 for an analysis of cost of net debt by business segment. 

Cost of net debt is €25 million higher year-on-year, mainly as a result of lower interest income on available cash. 

14.2 Other financial income and expenses 

2025 2024 
Other financial income 98 120 
Other financial expenses (170) (217) 
OTHER FINANCIAL INCOME/(EXPENSES), NET (72) (97) 

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; net interest on net post-employment benefit liabilities (see 

Note 20.3.2.1); changes in the fair value of “Other non-current financial 
assets”; dividends received from non-consolidated companies; and other 
items arising during the period. 
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Note 15 Income tax expense 

15.1 Analysis of income tax expense 

 

 2025 2024 

 France  
Other 

countries Total France  
Other 

countries Total 
Tax payable to the tax authorities (343) (267) (610) (233) (375) (608) 
Change in deferred tax liabilities (30) 7 (23) (44) 15 (29) 
Change in deferred tax assets 26 (48) (22) (24) 44 20 
TOTAL (347) (308) (655) (301) (316) (617) 

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: 

 2025 2024 
NET PROFIT FOR THE PERIOD (100%) 1,272 1,222 
Eliminations:   
Income tax 655 617 
Net profit/(loss) from discontinued operations None None 
Share of net (profits)/losses of joint ventures and associates (6) 11 
NET PRE-TAX PROFIT FROM CONTINUING OPERATIONS 1,921 1,850 
Standard annual tax rate in France 25.83% 25.83% 
Effect of non-recognition of tax loss carry-forwards and other temporary differences created/(utilised) 3.07% 3.19% 
Effect of permanent differences 5.67% 4.81% 
Flat-rate taxes, dividend taxes and tax credits 0.94% (0.43)% 
Differential tax rates applied to gains on disposals ᵃ (4.27)%  
Differential income tax rates, foreign taxes, impact of future enacted tax rates, exceptional income tax 
surcharge 2.86% (0.05)% 
EFFECTIVE TAX RATE 34.10% 33.35% 

(a) Relates mainly to disposals of assets held by Infracos (Bouygues Telecom). 

The effective tax rate for 2025 was 34%, versus 33% in 2024. The effective tax rate was relatively stable compared with 2024, despite the €81 million impact of 
the exceptional income tax surcharge in 2025; that was mainly due to tax rates on capital gains on disposals (in particular Infracos) being more favourable than 
the standard tax rate. 

Income tax expense for 2025 includes an estimated additional charge of €7 million related to the global minimum tax (Pillar Two). 
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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 2025 (including performance shares awarded in connection with the Chief Executive Officer’s retirement plan, 
but excluding the average number of shares bought and held as treasury shares). 

2025 2024 
Net profit from continuing operations attributable to the Group (€m) 1,138 1,058 
Weighted average number of shares outstanding 381,187,996 377,397,453 
BASIC EARNINGS PER SHARE FROM CONTINUING OPERATIONS (€) 2.99 2.80 

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). Employee share ownership plans are excluded 
from the calculation of diluted earnings per share from continuing operations if the quoted market price of the shares exceeds the average exercise price. 

2025 2024 
Net profit from continuing operations attributable to the Group (€m) 1,138 1,058 
Weighted average number of shares outstanding 381,187,996 377,397,453 
Adjustment for potentially dilutive effect of stock options 1,088,186 445,357 
DILUTED EARNINGS PER SHARE FROM CONTINUING OPERATIONS (€) 2.98 2.80 
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Note 17 Segment information 

The segment information below is presented by business segment (CGU): 
Colas (Transport Infrastructure), Bouygues Construction (Construction), 
Bouygues Immobilier (Property), Equans (Energies & Services), Bouygues 
Telecom (Telecoms), TF1 (Media), 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 12.3. 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. 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 those used in the preparation of the consolidated financial 
statements, as described in the notes to the financial statements. 

The “Bouygues SA & other” segment includes contributions from holding 
companies and from entities dedicated to the centralised financing of the 
Group, as well as intragroup contributions. 

 

 

 Colas 
Bouygues  

Construction 
Bouygues  

Immobilier Equans 
Bouygues  

Telecom TF1 
Bouygues 

SA & other Total 
2025 INCOME STATEMENT         
Advertising      1,574  1,574 
Sales of services 523 750 53 5,076 6,442 698 237 13,779 
Other sales from  
construction businesses 12,407 9,770 1,335 13,349   2 36,863 
Other revenues 3,090 98  274 1,656 25  5,143 
Total sales 16,020 10,618 1,388 18,699 8,098 2,297 239 57,359 
Inter-segment sales (81) (100)  (73) (44) (38) (146) (482) 
THIRD-PARTY SALES 15,939 10,518 1,388 18,626 8,054 2,259 93 56,877 
Purchases used in production (7,463) (6,213) (937) (8,641) (862) (786) 139 (24,763) 
Personnel costs (4,254) (2,457) (116) (6,780) (909) (417) (128) (15,061) 
External charges (3,076) (1,423) (247) (2,148) (3,589) (415) 189 (10,709) 
Net depreciation, amortisation and 
impairment charges, excluding amortisation 
and impairment of intangible assets 
recognised in acquisitions (PPA)  (301) (107) (5) (171) (1,441) (409) (63) (2,497) 
Charges to provisions and other impairment 
losses, net of reversals due to utilisation (225) (162) (15) (126) (19) (7) (20) (574) 
Other income/(expenses), net (34) 220 (48) 60 (560) 27 (283) (618) 
CURRENT OPERATING PROFIT/  
(LOSS) FROM ACTIVITIES 586 376 20 820 674 252 (73) 2,655 
Amortisation and impairment of intangible 
assets recognised in acquisitions (PPA) (7) (2)   (35) (10) (46) (100) 
CURRENT OPERATING PROFIT/(LOSS) 579 374 20 820 639 242 (119) 2,555 
Other operating income     247   247 
Other operating expenses (42) (74)  (60) (238) (9) (48) (471) 
OPERATING PROFIT/(LOSS) 537 300 20 760 648 233 (167) 2,331 
Income from net surplus cash/ 
(cost of net debt) (12) 90 (16) 38 (134) 7 (185) (212) 
Interest expense on lease obligations (46) (6) (1) (22) (48) (3)  (126) 
Other financial income/(expenses), net (8) 11 (1) (32) (34) (1) (7) (72) 
Income tax (195) (144) (5) (219) (81) (64) 53 (655) 
Share of profits/(losses) of joint  
ventures and associates 22 (1) (36) 32 (20) (7) 16 6 
NET PROFIT/(LOSS) FROM  
CONTINUING OPERATIONS 298 250 (39) 557 331 165 (290) 1,272 
Net profit/(loss) from discontinued 
operations         
NET PROFIT/(LOSS) 298 250 (39) 557 331 165 (290) 1,272 
NET PROFIT/(LOSS)  
ATTRIBUTABLE TO THE GROUP 295 248 (36) 554 295 72 (290) 1,138 
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Colas 
Bouygues  

Construction 
Bouygues  

Immobilier Equans 
Bouygues  

Telecom TF1 
Bouygues 

SA & other Total 
2024 INCOME STATEMENT 
Advertising 1,644 1,644 
Sales of services 536 910 62 4,840 6,236 667 217 13,468 
Other sales from  
construction businesses 12,189 9,319 1,389 14,060 8 36,965 
Other revenues 3,182 111 270 1,584 45 5,192 
Total sales 15,907 10,340 1,451 19,170 7,820 2,356 225 57,269 
Inter-segment sales (70) (120) (87) (47) (44) (149) (517) 
THIRD-PARTY SALES 15,837 10,220 1,451 19,083 7,773 2,312 76 56,752 
Purchases used in production (7,660) (5,920) (1,055) (9,248) (694) (768) 129 (25,216) 
Personnel costs (4,278) (2,510) (135) (6,600) (892) (424) (144) (14,983) 
External charges (3,077) (1,644) (259) (2,475) (3,537) (419) 238 (11,173) 
Net depreciation, amortisation and 
impairment charges, excluding amortisation 
and impairment of intangible assets 
recognised in acquisitions (PPA)  (324) (107) (10) (181) (1,261) (403) (15) (2,301) 
Charges to provisions and other impairment 
losses, net of reversals due to utilisation (134) (182) (26) (110) (37) (1) 11 (479) 
Other income/(expenses), net 188 469 (17) 211 (557) (359) (65) 
CURRENT OPERATING PROFIT/  
(LOSS) FROM ACTIVITIES 552 326 (51) 680 795 297 (64) 2,535 
Amortisation and impairment of intangible 
assets recognised in acquisitions (PPA) (8) (1) (26) (8) (54) (97) 
CURRENT OPERATING PROFIT/(LOSS) 544 325 (51) 680 769 289 (118) 2,438 
Other operating income 63 63 
Other operating expenses (56) (31) (96) (22) (18) (36) (259) 
OPERATING PROFIT/(LOSS) 544 269 (82) 584 810 271 (154) 2,242 
Income from net surplus cash/ 
(cost of net debt) (30) 103 (3) 25 (102) 16 (196) (187) 
Interest expense on lease obligations (41) (7) (1) (20) (37) (3) 1 (108) 
Other financial income/(expenses), net (12) 4 (9) (24) (46) (5) (5) (97) 
Income tax (178) (132) 22 (176) (142) (67) 56 (617) 
Share of profits/(losses) of joint  
ventures and associates 31 (19) 34 (65) (1) 9 (11) 
NET PROFIT/(LOSS) FROM  
CONTINUING OPERATIONS 314 237 (92) 423 418 211 (289) 1,222 
Net profit/(loss) from discontinued 
operations 
NET PROFIT/(LOSS) 314 237 (92) 423 418 211 (289) 1,222 
NET PROFIT/(LOSS)  
ATTRIBUTABLE TO THE GROUP 310 235 (90) 421 376 95 (289) 1,058 
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 Colas 
Bouygues  

Construction 
Bouygues  

Immobilier Equans 
Bouygues  

Telecom TF1 
Bouygues 

SA & other Total 
Current operating profit/(loss) 579 374 20 820 639 242 (119) 2,555 
• Interest expense on lease obligations (46) (6) (1) (22) (48) (3)  (126) 
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 301 107 5 171 1,441 409 63 2,497 
• Charges to provisions and other 
impairment losses, net of reversals  
due to utilisation 225 162 15 126 19 7 20 574 
Elimination of items included in 
“Other income from operations”:         
• Reversals of unutilised provisions  
and impairment and other items (131) (158) (15) (31) (9) (34) 2 (376) 
EBITDA AFTER LEASES 2025 928 479 24 1,064 2,042 621 (34) 5,124 

 
 
 

 
 
 
 

Bouygues  Bouygues  Bouygues  Bouygues 
 Colas Construction Immobilier Equans Telecom TF1 SA & other Total 
Current operating profit/(loss) 544 325 (51) 680 769 289 (118) 2,438 
• Interest expense on lease obligations (41) (7) (1) (20) (37) (3) 1 (108) 
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 332 108 10 181 1,287 411 69 2,398 
• Charges to provisions and other 
impairment losses, net of reversals  
due to utilisation 134 182 26 110 37 1 (11) 479 
Elimination of items included in 
“Other income from operations”:         
• Reversals of unutilised provisions  
and impairment and other items (133) (225) (14) (60) (19) (18) (1) (470) 
EBITDA AFTER LEASES 2024 836 383 (30) 891 2,037 680 (60) 4,737 
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Bouygues  Bouygues  Bouygues  Bouygues 
Colas Construction Immobilier Equans Telecom TF1 SA & other Total 

BALANCE SHEET AT 31 DECEMBER 2025 
Property, plant and equipment 2,254 444 9 629 5,932 204 160 9,632 
Right of use of leased assets 847 102 22 530 1,493 50 6 3,050 
Intangible assets 184 6 2 117 2,124 362 851 3,646 
Investments in joint ventures and 
associates 363 17 47 123 923 

a

26 115 1,614 
Non-current provisions (794) (859) (169) (478) (420) (25) (34) (2,779) 
Current provisions (525) (684) (15) (892) (1) (12) (54) (2,183) 
Net debt at 31 December 2025: 
Cash and cash equivalents 1,711 5,070 79 3,455 30 682 (3,492) 7,535 
Non-current debt (132) (302) (642) (3,597) (28) (4,995) (9,696) 
Current debt (58) (1) (5) (10) (172) (138) (566) (950) 
Overdrafts and short-term bank  
borrowings (314) (259) (445) (705) (3) 623 (1,103) 
Financial instruments – Hedging of  
debt (assets/liabilities) 2 (1) 4 (1) 6 10 
NET SURPLUS CASH/(NET DEBT) ᵇ 1,209 4,508 (371) 2,097 (3,738) 515 (8,424) (4,204) 

Bouygues  Bouygues  Bouygues  Bouygues 
Colas Construction Immobilier Equans Telecom TF1 SA & other Total 

Balance sheet at 31 December 2024 
Property, plant and equipment 2,332 466 11 648 5,790 211 167 9,625 
Right of use of leased assets 808 102 12 577 1,356 64 5 2,924 
Intangible assets 197 11 4 161 2,257 362 920 3,912 
Investments in joint ventures and 
associates 383 33 67 127 987 

a

7 107 1,711 
Non-current provisions (713) (799) (134) (526) (400) (26) (36) (2,634) 
Current provisions (487) (717) (35) (805) (1) (9) (38) (2,092) 
Net debt at 31 December 2024: 
Cash and cash equivalents 1,504 4,646 61 2,448 50 707 (3,849) 5,567 
Non-current debt (155) (312) (4) (608) (3,655) (43) (5,690) (10,467) 
Current debt (85) (3) (9) (7) (183) (158) 29 (416) 
Overdrafts and short-term bank  
borrowings (312) (298) (432) (317) (1) 611 (749) 
Financial instruments – Hedging of  
debt (assets/liabilities) 13 1 (12) 1 (4) (1) 
NET SURPLUS CASH/(NET DEBT) ᵇ 965 4,033 (384) 1,517 (3,800) 506 (8,903) (6,066) 

(a) Includes SDFAST (€500m as of 31 December 2025, €523m as of 31 December 2024) and SDAIF (€238m as of 31 December 2025, €258m as of 31 December 2024) (see 
note 3.2.6.2). 
(b) 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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Colas 
Bouygues 

Construction 
Bouygues 

Immobilier Equans 
Bouygues 

Telecom TF1 
Bouygues 

SA & other Total 
Other financial indicators: 2025
Cash flow after cost of net debt,  
interest expense on lease obligations  
and income taxes paid (I) 902 461 (22) 883 1,729 447 (220) 4,180 
Acquisitions of property, plant  
and equipment and intangible assets,  
net of disposals (II) (229) (75) (1) (169) (1,087) (350) (6) (1,917) 
Repayment of lease obligations (III) (236) (45) (6) (134) (21) a (12) (1) (455) 
FREE CASH FLOW (I)+(II)+(III) 437 341 (29) 580 621  b 

 85 (227) 1,808 

CHANGES IN WORKING CAPITAL 
REQUIREMENTS RELATED TO OPERATING 
ACTIVITIES, INCLUDING CURRENT 
IMPAIRMENT AND PROVISIONS 155 466 (32) 457 (256) 150 954 
CHANGES IN WORKING CAPITAL RELATED TO 
NON-CURRENT ASSETS USED IN OPERATIONS 15 (2) 1 (29) 3 (1) (13) 

(a) In the consolidated cash flow statement, the amount of lease repayments included in “Net cash generated by/(used in) financing activities” is presented net of the 
component of the selling price allocated to retained assets in sale-and-leaseback transactions, which amounted to €154m (€106m for the sale of the assets held by 
Infracos, and €48m for the sales of five data centres at Bouygues Telecom; see Note 1.2.1). 

(b) Consists of a number of non-recurring items amounting to approximately €220m in aggregate, including disposals of assets held by Infracos; settlements of various 
claims and litigation; and the exceptional income tax surcharge. 

Colas 
Bouygues 

Construction 
Bouygues 

Immobilier Equans 
Bouygues 

Telecom TF1 
Bouygues 

SA & other Total 
Other financial indicators: 2024
Cash flow after cost of net debt,  
interest expense on lease obligations  
and income taxes paid (I) 793 392 (41) 831 1,936 518 (122) 4,307 
Acquisitions of property, plant  
and equipment and intangible assets,  
net of disposals (II) (240) (111) (1) (186) (1,666) (280) (2,484) 
Repayment of lease obligations (III) (201) (46) (8) (138) (151)  a (9) (2) (555) 
FREE CASH FLOW (I)+(II)+(III) 352 235 (50) 507 119 229 (124) 1,268 

CHANGES IN WORKING CAPITAL 
REQUIREMENTS RELATED TO OPERATING 
ACTIVITIES, INCLUDING CURRENT 
IMPAIRMENT AND PROVISIONS 275 518 (182) 248 (127) 74 776 
CHANGES IN WORKING CAPITAL RELATED TO 
NON-CURRENT ASSETS USED IN OPERATIONS (8) (1) (2) 234 (8) 1 216 

(a) The amount shown for “Repayment of lease obligations” at Bouygues Telecom is presented net of the portion of the selling price allocated to retained assets in a sale-
and-leaseback transaction amounting to €36m in 2024 (see Note 1.2.2). 

Free cash flow was €540 million higher than in 2024. 

After stripping out the impact of frequency bands during 2024, which amounted to €182 million (see Note 2.7.3), free cash flow was up €358 million year-on-
year at €1,808 million in 2025, versus €1,450 million in 2024. 
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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 2025, 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 

Colas 
Bouygues 

Construction 
Bouygues 

Immobilier Equans 
Bouygues 

Telecom TF1 
Bouygues SA 

& other 
Total 

31/12/2025 
Total 

31/12/2024 
Forward purchases 118 226 47 93 63 4 551 633 
Forward sales 9 392 38 28 1 468 398 
Currency swaps 495 2 128 1,890 2,515 2,173 
Interest rate swaps ᵃ 80 400 2,430 116 1,500 4,526 2,122 
Interest rate options 
(caps, floors) 2 600 900 1,502 1,684 
Commodities derivatives 113 113 66 
Other 20 b 20 20 

(a) This amount relates to fixed rates paid.
(b) Cross-currency swap. 

The notional amounts corresponding to interest rate swaps and interest rate options at Bouygues Immobilier may be covered by consecutive half-year 
maturities. 

18.1.2 Analysis by maturity and original currency 
Maturity Original currency 

<1 year 1 to 5 years >5 years Total EUR USD CAD GBP HKD CHF AUD Other 
Forward purchases 466 85 551 158 235 4 16 5 37 64 32 
Forward sales 446 22 468 20 28 4 93 75 81 92 75 
Currency swaps 2,515 2,515 3 630 174 674 239 351 275 169 
Interest rate swaps 1,952 2,076 498 4,526 4,338 116 48 22 2 
Interest rate options 
(caps, floors) 602 900 1,502 1,502 
Commodities derivatives 70 43 113 13 65 1 34 
Other 20 a 20 20 

(a) Cross-currency swap. 

18.2 Market value of hedging instruments 

Original currency 
Fair 

value 
hedge 

Cash 
flow 

hedge 

Hedge of net 
investment 
in a foreign 
operation Derivatives recognised as assets EUR USD CAD GBP HKD CHF AUD Other Total 

Forward purchases 7 1 8 8 
Forward sales 1 1 1 3 3 
Currency swaps 1 3 4 1 3 
Interest rate swaps 24 4 28 28 
Interest rate options 
(caps, floors) 
Commodities derivatives 5 5 5 
Other 
TOTAL ASSETS 31 11 3 1 1 1 48 1 47 
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Original currency 
Fair 

value 
hedge 

Cash 
flow 

hedge 

Hedge of net 
investment 
in a foreign 
operation Derivatives recognised as liabilities EUR USD CAD GBP HKD CHF AUD Other Total 

Forward purchases (1) (4) (5) (1) 
Forward sales (1) (2) (4) (1) (3)
Currency swaps (3) (1) (1) (1) (6) (1) (5) 

(7) (1) (8) (8)
Interest rate options 
(caps, floors) (1) (2) (4) (7) (7) 

Other (1) (1) (1)
TOTAL LIABILITIES (9) (9) (2) (2) (1) (1) (7) (31) (3) (28)

22 2 (2) 1 1 (1) (6) 17 (2) 19

In the event of a +1.00% movement in the yield curve, the hedging 
instruments portfolio would have a positive market value of €140 million; in 
the event of a -1.00% movement, it would have a negative value of 
€109 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 positive 

Note 19 Off balance sheet commitments 

This note supplements the disclosures in notes 3.2.1, 3.2.3, 4.1 and 8.2. 

19.1 Guarantee commitments 

market value of €6 million; in the event of a -1.00% movement, it would have 
a positive market value of €33 million. 

These calculations were prepared by the Bouygues group, or obtained from 
the banks with which the instruments were contracted. 

Falling due 

31/12/2025 Colas 
Bouygues 

Construction 
Bouygues 

Immobilier Equans 
Bouygues 

Telecom TF1 
Bouygues 

SA & other 
Less than 

1 year 
From 1 to 

5 years 
More than 

5 years 31/12/2024 
Pledges, mortgages  
and collateral 156 54 4 98 108 31 17 69 
Guarantees and 
endorsements given 699 325 19 338 12 5 250 66 383 844 
TOTAL GUARANTEE 
COMMITMENTS GIVEN 855 379 23 436 12 5 358 97 400 913 
Guarantees and 
endorsements received 343 338 5 34 309 387 
TOTAL GUARANTEE 
COMMITMENTS 
RECEIVED 343 338 5 34 309 387 
NET BALANCE 512 379 23 98 12 324 97 91 526 

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. 

Under the terms of the contract for the sale of Equans’ district heating and cooling networks activities in the UK, a commitment of approximately £295 million 
(€338 million, included in “Guarantees and endorsements given”) was retained, in the form of eleven legacy parent company guarantees. It is covered by a 
mirror commitment received for the same amount, in the form of (i) a bank guarantee of £15 million (€17 million) in favour of Equans Holding UK Limited and 
(ii) a buyer’s parent company guarantee in favour of the existing beneficiaries for the balance.
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19.2 Sundry contractual commitments 

Falling due 

31/12/2025 Colas 
Bouygues 

Construction 
Bouygues 

Immobilier Equans 
Bouygues 

Telecom TF1 
Bouygues 

SA & other 

Less 
than 1 

year 

From 1 
to 5 

years 
More than 

5 years 31/12/2024 
Image transmission 67 67 24 43 68 
Network 5,509 5,509 486 1,823 3,200 5,273 
Other items 224 92 116 16 123 13 88 337 
TOTAL SUNDRY 
CONTRACTUAL 
COMMITMENTS GIVEN 5,800 92 5,509 183 16 633 1,879 3,288 5,678 
Image transmission 67 67 24 43 68 
Network 5,509 5,509 486 1,823 3,200 5,273 
Other items 224 92 116 16 123 13 88 337 
TOTAL SUNDRY 
CONTRACTUAL 
COMMITMENTS RECEIVED 5,800 92 5,509 183 16 633 1,879 3,288 5,678 
NET BALANCE 

The main items within “sundry contractual commitments” relate to (i) for Bouygues Telecom, service agreements with owners of towers (Phoenix France 
Infrastructures, Phoenix Tower International, Cellnex, ATC and TDF) and data centres (Towerlink), and with FTTH fibre optic suppliers; (ii) for TF1, various 
contracts relating to non-recurring operations; and (iii) for Colas, quarry operating licence contracts. Sundry contractual commitments increased by €122 million 
during the year, including a net increase of €236 million at Bouygues Telecom (primarily with Cellnex, Phoenix France Infrastructures, and Nexloop, partly offset 
by a reduction in network commitments to various “Towercos”). 

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 MVNOsa, and to roll out 
coverage of the French population progressively (98% within 12 years, 99.6% 
within 15 years – ongoing as of 31 December 2025). 

These coverage obligations include a priority roll-out zone defined by Arcep 
(the French telecoms regulator), to be covered simultaneously by the 
700 MHz frequencies (50% by 17 January 2022, 92% by 17 January 2027, 
97.7% within 15 years) and the 800 MHz frequencies (90% of the population 
in less dense areas by 17 January 2022 – this 2022 commitment has been 
met), and an obligation to provide coverage within each French administrative 
department (90% within 12 years, 95% within 15 years – ongoing as of 
31 December 2025). 

The 700 MHz licence includes a new obligation to provide 4G coverage for 
regular train services on the French railway network (60% in 2022, 80% by 
17 January 2027, and 90% by 17 January 2030). The 2022 commitment has 
been met. 

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 
commitment has been met. 

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. 

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/5G. 

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.  

(a) Mobile Virtual Network Operators. 
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Obligations imposed in return for licences to use frequencies in the 
technologically equivalent 900 MHz, 1800 MHz and 2100 MHz bands  
The coverage obligations that were imposed on Bouygues Telecom by the 
decisions renewing the 900 MHz, 1800 MHz and 2100 MHz licences and have 
been met, are as follows: 

 

 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 and 100% by 31 December 2022; 

 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); 

 providing in-vehicle coverage on the strategic road network by 
9 October 2025; and 

 covering 90% of the regional rail network by 31 December 2025. 

The other obligations imposed on Bouygues Telecom and still outstanding as 
of 31 December 2025 are as follows: 

 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; and 

 participating in targeted coverage improvement programmes, with 
5,000 zones per operator covered by 2029. 

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 3.5 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, and 10,500 by 
31 December 2025 (25% of them in “ZDPTI” zones, i.e. rural areas or 
industrial zones outside very dense areas). The 2022, 2024 and 2025 
obligations have been met, except for the 25% ZDPTI obligation; 

 improving mobile network performance and speed by 31 December 2030: 
maximum download speed of 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. The 2022, 2024 
and 2025 obligations have been met; and 

 5G coverage of (i) the entire motorway-grade road network with differential 
service access, a theoretical maximum download speed of 100 mbps, and a 
theoretical time lag of less than ten minutes between data packets being 
supplied to the user at the transmitter’s radio layer and received at the 
receiver’s Medium Access Control (MAC) layer by 31 December 2025 and 
(ii) the standard road network with a theoretical maximum download speed 
of 100 mbps, by 31 December 2027. These obligations are ongoing. 

Bouygues Telecom is in compliance with the following obligations: 

 providing a fixed-line offer via the 5G network from 31 December 2023, a 
commercial differentiated services offer from 31 December 2023, and 
providing “vertical” services to all private-sector businesses regardless of 
the nature of their business, and to public-sector organisations; 

 hosting MVNOs and offering them a 5G package; 

 providing transparency on site outages and rollout projections; 

 making the mobile network compatible with Internet protocol version 6 
(Ipv6) by 31 December 2020; 

 providing coverage inside buildings for businesses and public-sector 
organisations, and granting requests for connections to Distributed Antenna 
Systems (DAS) by 18 November 2021; and 

 publishing a common specification across all four operators. 

Call options in respect of associates 
Bouygues Telecom has call options over:  

 2% of the shares of SDFAST, exercisable between 31 July and 31 December 
each year from 2031 to 2033, then every five years from 2036 to 2056. 
Bouygues Telecom can then buy out the residual equity interests between 
1 October and 31 December every five years from 2046 to 2056. 

 2% of the shares of SDAIF, exercisable between 15 March and 15 June in 
2026 and 2027, then every five years from 2030 to 2050. Bouygues Telecom 
will then be able to buy out the residual equity interest between 15 March 
and 15 June every five years from 2040 to 2050. Bouygues Telecom will not 
exercise in 2026 the call option that would enable it to own 51% of the SDAIF 
joint venture.  

 The residual equity interests in Nexloop, exercisable between 15 January 
and 15 June in 2040, 2045 and 2050, which would enable Bouygues Telecom 
to take control of Nexloop. 

 Shares in Cellnex France Infrastructures, exercisable between 1 July and 
31 December 2045, 2050 and 2055, which would enable Bouygues Telecom 
to take control of Cellnex France Infrastructures. 

Corporate Power Purchase Agreements 
On 27 December 2023, Bouygues Telecom signed a green power supply 
agreement with Statkraft, involving the installation of photovoltaic panels in 
France. From 1 January 2026, Statkraft will supply Bouygues Telecom with 35 
GWh a year, representing around 5% of its annual consumption. 

On 17 June 2025, Bouygues Telecom signed a green power supply agreement 
with Suez, for electricity generated from household waste. Over a 15-year 
period starting in 1 January 2027, Suez will supply Bouygues Telecom with 53 
GWh a year, representing around 7% of its annual consumption. 

The Group has reviewed the features of these Corporate Power Purchase 
Agreements (CPPA) and concluded that the contractual clauses meet the 
criteria for deconsolidation, and that the quantities of green power supplied 
qualify as own-use under paragraphs 2.4-2.7 of IFRS 9. 

The key terms of the two contracts are summarised below: 

Contract 
Term  

(in years) 
Date of  

1st supply 
Annual volumes  

(in GWh) 
Statkraft 10 1/1/2025 14 
Statkraft 9 1/1/2026 21 
Suez 15 1/1/2027 53 
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TF1 

Dependence on licences 
TF1 is a televisual communications service that requires a licence. Initially, TF1 
was awarded a 10-year licence from 4 April 1987 (under the law of 
30 September 1986); that licence expired in 1997. The licence was renewed 
for a further five-year period from 16 April 1997, and has since been 
automatically renewed several times. 

TF1 also obtained a supplementary licence to broadcast in high definition, 
awarded for a ten-year period by the CSA (the then French broadcasting 
regulator) in 2008. That licence was renewed for a further five-year period 
ending 5 May 2023.  

On 27 April 2023 TF1 signed a new agreement with ARCOM (the current 
French broadcasting regulator) allowing it to use the DTT frequency for a ten-
year period from 6 May 2023. 

Further to a call for bids for 15 DTT services, on 12 December 2024 ARCOM 
issued frequency user licences to the TF1 group’s LCI, TMC and TFX channels 
for a ten-year period, renewable for a further five years. 

Note 20 Employee benefit obligations and employee share ownership 

20.1 Average headcount 

2025 2024 
Managerial staff 33,424 32,890 
Clerical, technical & supervisory staff 31,116 31,550 
Site workers 24,243 24,706 
SUB-TOTAL - HEADCOUNT FRANCE 88,783 89,146 
Expatriate staff and local employment contracts 107,401 111,716 
TOTAL AVERAGE HEADCOUNT 196,184 200,862 

The reduction of 4,678 in average headcount for 2025 compared with 2024 was mainly due to local contracts in North America, Africa-Middle East, the European 
Union and the United Kingdom, in line with trends in project activities. 

20.2 Employee benefit obligations 

31/12/2024 
Movements 
during 2025 31/12/2025 

Lump-sum retirement benefits 584 (9) 575 
Long service awards and other benefits 165 (2) 163 
Other post-employment benefits (pensions) 110 (19) 91
TOTAL 859 (30) 829 

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 
2025 2024 

Amount recognised as an expense (3,440) (3,325) 

This defined-contribution expense consists of contributions to: 







public health insurance and supplementary health insurance schemes;

pension funds (compulsory and supplementary schemes); and 

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 

31/12/2025 31/12/2024 31/12/2025 31/12/2024 31/12/2025 31/12/2024 
Present value of obligation 593 601 2,614 2,635 3,207 3,236 
Fair value of plan assets (dedicated funds) (18) (17) (2,915) (2,869) (2,933) (2,886) 
Asset ceiling 351 217 351 217 
NET (ASSET)/LIABILITY RECOGNISED 575 584 50 (17) 625 567 

of which: deficit recognised as a provision 575 584 91 110 666 694 
of which: overfunded plans recognised as an asset (41) (127) (41) (127) 

Ratio of plan assets to present value of obligation x1.09

The table below shows the split of the fair value of plan assets by investment category: 

2025 2024 
Total % Total % 

Equity instruments (802) 27 (840) 29
Debt instruments (1,081) 37 (1,017) 35 
Property (617) 21 (585) 20
Investment funds (95) 3 (58) 2 
Cash (182) 6 (89) 3 
Other (156) 6 (297) 11
TOTAL (2,933) 100 (2,886) 100 

Lump-sum retirement benefits Pensions 
2025 2024 2025 2024 

NET LIABILITY RECOGNISED AT 1 JANUARY 584 521 (17) 83
Current and past service cost 41 40 12 27 
Interest cost 17 21 3 1 
TOTAL EXPENSE RECOGNISED 58 61 15 28 
Benefits paid (36) (34) 
Contributions paid (44) (41) 
Translation adjustments (2) 
Changes in scope of consolidation (0) 4 (1) 
Actuarial (gains)/losses recognised in equity (30) 34 97 (85) 
Transfers and other movements (1) (2) (1) 1 
NET LIABILITY RECOGNISED AT 31 DECEMBER 575 584 50 (17) 

The amount of contributions to be paid into pension funds in 2026 is estimated at €70 million. 

Net actuarial losses amounted to €67 million in 2025; they are recognised directly in equity (see Note 5.4.1) and break down as follows: 

Lump-sum retirement benefits Pensions 
2025 2024 2025 2024 

Analysis of actuarial (gains)/losses recognised in equity 
Effect of changes in demographic assumptions (4) (16) 2 (8) 
Effect of changes in financial assumptions (34) 39 (65) 96
Effect of experience adjustments 8 11 32 33 
Return on plan assets (excluding financial income) (11) (102) 
Effect of asset ceiling 139 (104) 
TOTAL (30) 34 97 ᵃ (85) 

(a) Actuarial losses recognised in shareholders’ equity during 2025 in respect of pensions amounted to €182 million, and relate mainly to the cancellation during 2025, 
further to a revision of actuarial assumptions, of the removal by Equans of the asset ceiling in Switzerland during 2024. 
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20.3.2.2 Analysis by business segment as of 31 December 2025 

Colas 
Bouygues 

Construction 
Bouygues 

Immobilier Equans 
Bouygues 

Telecom TF1 
Bouygues 

SA & other Total 
Non-current provisions: 
•
•

 Lump-sum retirement benefits 174 124 10 149 77 22 19 575 
 Pensions 22 4 62 3 91 

Provisions recognised as liabilities 196 128 10 211 77 22 22 666 
Overfunded plans recognised as an asset (20) (21) (41) 
TOTAL 176 128 10 190 77 22 22 625 

20.3.2.3 Analysis by geographical area as of 31 December 2025 
France and 

overseas 
departments 

European 
Union 

Rest of 
Europe ᵃ Africa Americas Asia-Pacific Middle East Total 

Non-current provisions: 
•
•

 Lump-sum retirement benefits 568 1 3 1 2 575 
 Pensions 5 66 14 6 91 

Provisions recognised as liabilities 573 67 14 3 7 2 666 
Overfunded plans recognised as an asset (13) (24) (4) (41) 
TOTAL 573 54 (10) 3 3 2 625 

(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 
2025 2024 

Discount rate for lump-sum retirement benefits ᵃ 
3.85% 

(iBoxx A10+) 
3.38% 

(iBoxx A10+) 
Discount rate for pensions ᵃ 1.00% to 5.85% 0.90% to 5.70% 
Life table INSEE INSEE 
Retirement age (depending on business segment): 
•
•

 Managerial staff 65 years 65 years 
 Clerical, technical & supervisory staff, and site workers 64 years 64 years 

Lump-sum retirement benefits and long-service awards: salary inflation rate ᵇ 2.24% to 4.44% 2.00% to 4.50% 
Pensions: salary inflation rate ᵇ  1.00% to 4.50% 1.00% to 4.50% 

(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) 70 basis points (36) 41 
Pensions (outside France) 50 basis points (105) 113 

An increase of 50 basis points in the salary inflation rate in France would require the provision to be increased by €29 million. 

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 
As of 31 December 2025, the total number of stock options outstanding was 14,076,009, and the number of effectively exercisable stock options was 11,115,867. 

Quoted market price of Bouygues shares on 31 December 2025: €44.35 

 

 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Date of AGM  29/04/2025 27/04/2023 27/04/2023 22/04/2021 22/04/2021 25/04/2019 25/04/2019 27/04/2017 27/04/2017 23/04/2015 23/04/2015 
Grant date 03/06/2025 30/05/2024 01/06/2023 03/06/2022 02/06/2021 08/10/2020 31/05/2019 01/06/2018 01/06/2017 30/05/2016 28/05/2015 
Number of options 
awarded by the 
Board of Directors 1,900,000 2,580,000 2,830,000 2,830,000 2,755,500 2,835,000 2,898,500 2,584,700 2,570,800 2,790,000 2,739,600 
Exercise price (€) 38.474 35.619 31.081 31.771 34.157 30.53 32.59 41.57 37.99 29.00 37.11 
Start date of 
exercise period 04/06/2027 31/05/2026 02/06/2025 04/06/2024 03/06/2023 09/10/2022 01/06/2021 02/06/2020 02/06/2019 31/05/2018 29/05/2017 
Expiration date ᵃ 03/06/2035 30/05/2034 01/06/2033 03/06/2032 02/06/2031 08/10/2030 31/05/2029 01/06/2028 01/06/2027 30/05/2026 28/05/2025 
Number of options 
cancelled  
or lapsed 109,000 238,500 325,016 325,500 256,000 262,500 383,950 498,450 580,650 309,295 1,267,008 
Number of options 
exercised  3,216 931,048 1,312,793 1,012,850 1,352,900 1,337,823 229,050 802,171 2,227,779 1,472,592 
• of which number 
of options exercised 
in the year  3,216 926,212 1,244,993 870,304 872,988 1,032,093 229,050 802,031 757,705 1,016,100 
Number of options 
outstanding  
(at 31 December 2025) 1,791,000 2,338,284 1,573,936 1,191,707 1,486,650 1,219,600 1,176,727 1,857,200 1,187,979 252,926  
Number of 
effectively 
exercisable options 
(at 31 December 2025)  1,169,142 1,573,936 1,191,707 1,486,650 1,219,600 1,176,727 1,857,200 1,187,979 252,926  

(a) Final day of the period of validity of the options. 

The expense for the year recognised by Bouygues SA under IFRS 2 is presented in Note 5.5. 

Stock options are effectively exercisable if they meet both of the following conditions: 

 

 they must be legally exercisable as of 31 December 2025, either by normal 
exercise (two years after the plan grant date) or by partial exercise ahead of 
the normal exercise date under the terms of the company savings scheme; 
and 

 they must be in the money as of 31 December 2025, in other words the 
exercise price must be less than the closing share price on that date 
(the last quoted market price of 2025), i.e. €44.35. 

Performance share plans 

Awarded to members of the Bouygues Group Management Committee, and to selected employees who are Executive Committee members at 
business segment level or hold executive positions at Bouygues SA  

DESCRIPTION OF NEW PERFORMANCE SHARE PLANS IN 2025 

Performance share plan for members of the Bouygues Group Management 
Committee (Plan No. 1): 

On 30 July 2025, the Board of Directors awarded 472,000 performance shares 
to 12 beneficiaries. 

As of the date of the award, the total number of shares awarded to those 
beneficiaries represented 0.12% of the share capital of Bouygues SA, and the 
total number of shares awarded to corporate officers represented 0.07% of 
the share capital of Bouygues SA (between 0.01% and 0.04% of the share 
capital was awarded to each of them). 

In accordance with the performance share plan rules adopted by the Board of 
Directors on 30 July 2025, the shares awarded under the plan have the 
following characteristics: 

 beneficiaries must meet the continuing employment condition until the end 
of the vesting period (which runs from 30 July 2025 to the day of the 2028 
Annual General Meeting, i.e. three years), subject to the exceptions 
permitted by law; 

 performance conditions incorporating both financial and non-financial 
criteria (including an environmental/climate criterion and HR indicators), 
assessed over the vesting period, must be met; and  

 shares delivered to the beneficiaries at the end of the vesting period must 
be either in the form of issues of new shares, or of existing treasury shares 
held by Bouygues SA under a share buyback programme. 

Performance share plan for Group managers (Plan No. 2): 

On 30 July 2025, the Board of Directors awarded 415,000 performance shares 
to 57 beneficiaries belonging to the Executive Committees of the business 
segments or in executive positions at Bouygues SA. 

As of the date of the award, the total number of shares awarded to those 
beneficiaries represented 0.11% of the share capital of Bouygues SA. 
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In accordance with the performance share plan rules adopted by the Board of 
Directors on 30 July 2025, the shares awarded under the plan have the 
following characteristics: 

 beneficiaries must meet the continuing employment condition until the end 
of the vesting period (which runs from 30 July 2025 to the day of the 2028
Annual General Meeting, i.e. three years), subject to the exceptions
permitted by law; 

 performance conditions specific to the manager’s business segment and (in 
some cases) role, assessed over the vesting period, must be met; and 

 shares delivered to the beneficiaries at the end of the vesting period must
be either in the form of issues of new shares, or of existing treasury shares
held by Bouygues SA under a share buyback programme. 

CHARACTERISTICS COMMON TO ALL PERFORMANCE SHARE PLANS 

All performance share plans awarded since 2021 share the following characteristics: 

 beneficiaries who are Executive Officers or members of the Bouygues Group
Management Committee must retain in registered form for their entire term of 
office at least 60% of the shares vested in them, though this obligation no longer 
applies once the number of shares actually held by the beneficiary represents
the equivalent of 1.5 times their annual fixed remuneration; and 

 beneficiaries are prohibited for their entire term of office from entering into
hedging transactions in respect of the vested shares. 



FAIR VALUE OF PERFORMANCE SHARE PLANS  

Fair values per Bouygues performance share, determined using the Black & Scholes model, are: 









2025 Plan No. 1: €15.4482. 

2025 Plan No. 2: €23.9410. 

2024 Plan No. 1: €11.0361. 

2024 Plan No. 2: €19.5703. 







 2023 Plan: €9.2596. 

2022 Plan No. 1: €9.0790. 

2022 Plan No. 2: €15.9120 for tranche 1, €11.1901 for tranche 2, €9.8732
for tranche 3, and €8.0254 for tranche 4. 

MOVEMENT IN OUTSTANDING PERFORMANCE SHARE PLANS  

2025 2024 
Number of shares awarded subject to performance conditions at start of period 1,468,224 1,044,000 
Number of shares awarded subject to performance conditions 887,000 746,000 
Number of shares vested in beneficiaries (237,498) (155,523) 
Decreases (lapsed) (79,026) (166,253) 
Number of shares awarded subject to performance conditions and not yet vested at end of period ᵃ 2,038,700 1,468,224 

(a) Maximum number of shares awardable.

CHARACTERISTICS OF OUTSTANDING PERFORMANCE SHARE PLANS 

2025 Plan 
No. 2  

2025 Plan 
No. 1 

2024 Plan 
No. 2 

2024 Plan 
No. 1 2023 Plan 

2022 Plan 
No. 2 

2022 Plan No. 
1 

Vesting date of shares 
Post 2028 

AGM 
Post 2028 

AGM 
Post 2027 

AGM 
Post 2027 

AGM 
Post 2026 

AGM  

 - Tranche 1: post 2023 AGM 
- Tranche 2: post 2025 AGM 
- Tranche 3: post 2027 AGM 
- Tranche 4: post 2029 AGM 

Post 2025 
AGM 

Number of shares awarded subject to 
performance conditions at start of 
period 249,000 486,000 336,700 135,000 261,524 
Number of shares awarded subject to 
performance conditions 415,000 472,000 
Number of shares vested in 
beneficiaries (51,598) (185,900) 
Decreases (lapsed) (3,402) (75,624) 
Number of shares awarded subject to 
performance conditions and not yet 
vested at end of period ᵃ 415,000 472,000 249,000 486,000 336,700 80,000 0 

(a) Maximum number of shares awardable.

The expense for these performance share plans is recognised within current operating profit from activities and, after taking account of the social levy payable 
by Bouygues SA, amounted to €12 million for 2025 compared with €6 million for 2024. 
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Performance share plans awarded as retirement benefits 

Awarded to CEOs of business segments, General Counsel and Senior Vice-Presidents of Bouygues SA 

DESCRIPTION OF NEW PERFORMANCE SHARE PLANS AWARDED AS 
RETIREMENT BENEFITS IN 2025 

With effect from 2025, the other members of the senior management team 
at Bouygues SA (excluding Executive Officers) are also being awarded a 
retirement benefit in the form of shares. 
This involves awarding each of them a certain number of shares, depending 
on their grade. Those shares are subject to a minimum vesting period of 12 
months from the date of grant. Thereafter, they must be retained in full by the 
beneficiaries until their date of retirement, subject to a minimum retention 
period of twelve months. 
This scheme offers closer alignment with the interests of shareholders, and is 
less costly and more tax-efficient for Bouygues. The characteristics of the 
“share-based retirement benefit scheme” are as follows: 

 

 the beneficiaries in 2025 are the CEOs of the business segments, and the 
General Counsel and Senior Vice-Presidents of Bouygues SA; 

 a specified number of shares is awarded to each of the beneficiaries, 
depending on their role and in line with their grade within the group;  

 the shares awarded are subject to a vesting period from the date of grant;  

Two awards were made under the scheme in 2025, following approval by the 
Board of Directors on 30 July 2025: 

In 2025, for this first year of the scheme, the Board of Directors decided that 
in addition to the continuing employment condition, delivery of the shares 
would also be subject to attainment of a minimum performance condition 
representing the lower bound set for the results of the Group (and, where 
appropriate, of the business segment where the beneficiary is employed) for 
the reference year. 

 delivery of the shares at the end of the vesting period is contingent upon 
fulfilment of a continuing employment condition and, as the case may be, a 
performance condition. Once the shares have been delivered, the 
beneficiaries are entitled to receive the dividends from those shares; and  

 the shares are not transferable, and are subject to an obligation to retain 
them until the beneficiary retires. 

 a first award of 71,000 shares in respect of 2024, in light of changes made 
during 2024 to the scheme, which had initially been envisaged as a cash-
settled plan; and  

 a second award in respect of 2025, involving a total of 125,000 shares. 

FAIR VALUE OF PERFORMANCE SHARE PLANS AWARDED AS RETIREMENT BENEFITS 

Fair values per Bouygues performance share, measured using the Black & Scholes model, are as follows: 

 

 

2025 Plan No 1: €18.4061 

2025 Plan No 2: €18.4061 

MOVEMENT IN OUTSTANDING PERFORMANCE SHARE PLANS AWARDED AS RETIREMENT BENEFITS 
 2025 
Number of shares awarded subject to performance conditions at start of period  
Number of shares awarded subject to performance conditions 196,000 
Number of shares vested in beneficiaries  
Decreases (lapsed)  
Number of shares awarded subject to performance conditions and not yet vested at end of period ᵃ 196,000 

(a) Maximum number of shares awardable. 

CHARACTERISTICS OF OUTSTANDING PERFORMANCE SHARE PLANS AWARDED AS RETIREMENT BENEFITS 

 

 

 
2025 Plan 

No. 2 
2025 Plan 

No. 1 

Vesting date of shares 
Post 2026 

AGM  
Post 2026 

AGM  
Number of shares awarded subject to performance conditions at start of period   
Number of shares awarded subject to performance conditions 71,000 125,000 
Number of shares vested in beneficiaries   
Decreases (lapsed)   
Number of shares awarded subject to performance conditions and not yet vested at end of period ᵃ 71,000 125,000 

(a) Maximum number of shares awardable. 

The expense for these performance share plans awarded as retirement benefits is recognised within current operating profit from activities and, after taking 
account of the social levy payable by Bouygues SA, amounted to €2 million for 2025.  
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Equans Management Incentive Plan 

Awarded to Equans managers 

DESCRIPTION OF THE EQUANS MANAGEMENT INCENTIVE PLAN 

On 2 May 2023, the Equans Board of Directors decided to implement a one-
off Management Incentive Plan (MIP) to incentivise selected Equans 
managers and align their interests with the financial objectives set by 
Bouygues for Equans through to 2027.  

The plan involves an award of consideration-free ordinary shares and 
preference shares of Equans, which will be repurchased by Bouygues SA. 
Delivery of the performance shares will be contingent on the beneficiaries 
remaining in post until the end of the vesting period, and on the attainment 
of financial objectives for Equans calculated each year from 2022 to 2026.  

The Equans performance shares will be delivered in annual tranches from 
2024 to 2027.  

Vested performance shares started to become monetisable from 2025 
onwards.  

The Equans ordinary shares and preference shares will be valued annually by 
an independent expert.  

Bouygues SA has an option to buy all the Equans shares remaining in 
circulation in 2030, 2031 and 2032. Consequently, an employee-related 
liability is recognised by Bouygues SA, and remeasured at fair value through 
profit or loss at each accounting close until the Equans shares have been 
purchased by Bouygues (no later than 2032). 

The expense recognised under IFRS 2 for the consideration-free award of 
Equans shares is recognised in shareholders’ equity in the books of Equans 
(equity-settled plan). On that basis, an expense of €43 million for the MIP was 
recognised in the Equans financial statements in 2025, within “Other 
operating expenses”. That expense is based on the fair value of the Equans 
shares as of the date of grant, and takes account of the social levy payable by 
Equans. In the Bouygues group consolidated financial statements, the 
expense recognised under IFRS 2 is recognised as an employee-related liability 
(cash-settled plan), given that Bouygues SA underwrites the liquidity of the 
shares. 

To reflect the impact of changes in the fair value of the Equans shares since 
the date of grant (and hence to reflect the Bouygues SA liquidity guarantee), 
the expense recognised by Equans is adjusted within “Bouygues SA and other” 

for segment information purposes (see Note 17), in “Other operating 
expenses”. The remeasurement recognised in the books of Bouygues SA as of 
31 December 2025 was €42 million. 

In addition to the award of performance shares, the plan also includes: 

 An option for selected managers to invest in Equans shares alongside
Bouygues SA. Under that scheme, Bouygues SA sold those managers Equans 
shares for a total of €15 million during 2023. 

Because the sale of the shares was accompanied by a commitment to
repurchase, an employee-related liability of the same amount was
recognised, with the opposite entry representing the cash received. That
liability is remeasured at each accounting close until Bouygues SA
repurchases the shares that were sold, and amounted to €25 million as of
31 December 2025 (compared with €21 million as of 31 December 2024).
The €4 million remeasurement was recognised in “Other operating
expenses”. 

The sale of the shares was reflected in the line item “Capital increases/
(reductions) paid by shareholders and non-controlling interests and other
transactions between shareholders” in the consolidated cash flow
statement. 

 Payment of bonuses to a larger number of managers, awarded subject to
the same performance conditions as the consideration-free shares.
Those bonuses have been recognised by Equans since the third quarter of
2023 (when the employees were notified) within “Other operating
expenses”, and are determined depending on the attainment of the Equans 
performance conditions and on the beneficiaries remaining in post at the
date of payment. They amounted to €12 million in 2025. 

FAIR VALUE OF PERFORMANCE SHARE PLANS  

The fair value per Equans ordinary share is €64.10, determined using a multi-
criteria approach (discounted cash flows, deal multiples and stock market 
multiples).  

The fair value per Equans preference share is €96.10, determined using the 
Monte Carlo model. 

MOVEMENT IN OUTSTANDING PERFORMANCE SHARE PLANS  

Ordinary shares awarded under the Equans Management Incentive Plan 

2025 2024 
Number of ordinary shares awarded subject to performance conditions at start of period 2,811,833 3,893,200 
Number of shares awarded subject to performance conditions 
Number of shares vested in beneficiaries (608,728) (479,565) 
Decreases (lapsed) (811,637) (601,802) 
Number of ordinary shares awarded subject to performance conditions and not yet vested at end of period ᵃ 1,391,468 2,811,833 

(a) Maximum number of shares awardable.
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Preference shares awarded under the Equans Management Incentive Plan 

2025 2024 
Number of preference shares awarded subject to performance conditions at start of period 1,038,804 1,339,432 
Number of shares awarded subject to performance conditions 
Number of shares vested in beneficiaries (234,484) (254,132) 
Decreases (lapsed) (35,792) (46,496) 
Number of preference shares awarded subject to performance conditions and not yet vested at end of period 768,528 1,038,804 

The total expense for this performance share plan is recognised within “Other operating expenses” and, after taking account of the social levy payable by 
Equans, amounted to €101 million for 2025 compared with €119 million for 2024 (see Note 13.2). 

Note 21 Disclosures on related parties and remuneration of directors and senior executives 

21.1 Related party information 

Expenses Income Receivables Payables 
2025 2024 2025 2024 31/12/2025 31/12/2024 31/12/2025 31/12/2024 

Parties with an ownership interest 2 2 
Joint operations 21 55 369 328 305 283 303 212 
Joint ventures and associates 1,686 531 511 616 295 346 225 246 
Other related parties 144 132 282 321 209 237 279 152 
TOTAL 1,853 720 1,162 1,265 809 866 807 610 
Maturity 
•
•
•

 less than 1 year 753 790 539 328 
 1 to 5 years 39 268 282 
 more than 5 years 29 37

of which impairment of doubtful 
receivables (mainly non-
consolidated companies) 67 67

Types of related party transaction: 

The main transactions between the Bouygues group and related parties are: 

• 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 transactions with construction project companies;

• joint ventures and associates: mainly transactions with concession
companies and quarry companies; and 

• other related parties: mainly involves transactions with non-consolidated
companies controlled or jointly controlled by the Group. 
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21.2 Disclosures about remuneration and benefits paid to directors and senior executives in office on 
31 December 2025 

Remuneration (excluding social charges) in respect of 2025 for key executives 
(the 13 members of the Group Management Committee) amounted to 
€28,027,697, comprising basic remuneration of €11,458,896 and variable 
remuneration of €16,568,801 linked to 2025 performance. 

The comparative figures for 2024 were total remuneration of €26,067,231, 
comprising basic remuneration of €10,946,728 and variable remuneration of 
€15,120,503 linked to 2024 performance (for the 12 members in office on 
31 December 2024). 

Remuneration during the year for participating in Board meetings of 
Bouygues SA and its subsidiaries was €378,459, versus €347,874 in 2024. 

Remuneration paid to non-executive directors for directorships held at 
Bouygues SA and its subsidiaries was €967,574, versus €614,967 in 2024.  

Post-employment benefits: The expense charged during 2025 in respect of 
the discretionary, opt-in collective retirement insurance scheme for Deputy 
CEOs (governed by Article 82 of the General Tax Code) amounted to 
€1,143,307, compared with €1,075,200 for 2024. 

With effect from 2025, the other members of the senior executive team at 
Bouygues SA (CEOs of the business segments, and the General Counsel and 
Senior Vice-Presidents of Bouygues SA) are awarded a retirement benefit in 
the form of shares. Two awards were made under the scheme in 2025, 
following approval by the Board of Directors on 30 July 2025. 

The first award related to 2024, in light of changes made during 2024 to the 
scheme (which had initially been envisaged as a cash-settled plan); the second 
related to 2025. The expense recognised for this scheme in 2025 was 
€1,588,356, in addition to the €2,019,240 provision booked in 2024.  

In addition, because Olivier Roussat has reached the upper limit under this 
scheme (pursuant to Article L. 137-11-2 of the French Commercial Code), he 
is entitled to a retirement benefit scheme in the form of an award of 
performance shares. 

The estimated expense recognised in respect of 2025 (excluding social 
charges) was €1,231,263, versus €1,008,000 for 2024. This will be converted 
into performance shares using the quoted market price of Bouygues shares 
on the day after the Annual General Meeting of 23 April 2026. The resulting 
shares will not be available until the date of Olivier Roussat’s voluntary or 
compulsory retirement. 

Lump-sum retirement and termination benefits: The provision increased by 
a net amount of €847,512 during 2025 for members of the Bouygues Group 
Management Committee. In 2024, the provision increased by a net amount 
of €2,611,260. 

Share-based payment: The net expense recognised (excluding the social levy) 
for performance share plans awarded to members of the Group Management 
Committee in 2025 was €14,793,349, versus €14,098,170 in 2024. 
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Note 22 Additional cash flow statement information and changes in working capital related 
to operating activities 

22.1 Cash flows from acquired or divested entities 

 

 Colas 
Bouygues 

Construction 
Bouygues 

Immobilier Equans 
Bouygues 

Telecom TF1 
Bouygues 

SA & other 
Total 

31/12/2025 
Non-current assets (74) (2) 7 (99) 45 51  (72) 
Current assets (7) 3 91 (64) (2) 139  160 
Non-current liabilities   (1) (6) 14 3 (6) 3 7 
Current liabilities 8 (1) (40) 83  (138)  (88) 
PURCHASE PRICE OF CONSOLIDATED 
ACTIVITIES NET OF DISPOSALS AND OF 
CASH HELD BY ACQUIRED OR DIVESTED 
ENTITIES (73) (1) 52 (66) 46 46 3 7 
Net liabilities related to consolidated 
activities 1   16 (23) (2) (2) (10) 
NET CASH INFLOW/(OUTFLOW) FROM 
ACQUISITIONS AND DIVESTMENTS OF 
SUBSIDIARIES (72) (1) 52 (50) 23 44 1 (3) 

Acquisitions and divestments in the period generated a net cash outflow of €3 million, and related primarily to: 

 







 Colas: acquisitions of Tipco Foods, Seaboard, Saferail and Guignard;

Bouygues Immobilier: divestment of Bouygues Immobilier Polska; 

 Equans: acquisitions of Zimmermann GmbH, AdvanceTec LLC, Inocel 
Development and Dama Everything Connected Srl; 





 Bouygues Telecom: divestment of Phoenix France Infrastructures 1; and 

 TF1: divestments of My Little Paris group companies, Kaptain and Play 2.

22.2 Other income and expenses with no effect on cash generated by operating activities 

 

 

 2025  2024  
Reclassification of investment grants as deductions from intangible assets (104) ᵃ (91) ᵃ 

Reversal of accounting charge for share-based payment expense 9 ᵇ 9 
 

Other items (12) 
 

(25) c 

Other income and expenses with no effect on cash generated by operating activities (107) 
 

(107) 
 

(a) Investment grants received by TF1 (see Note 2.12.2). 
(b)The difference from the amounts shown in Note 5.5 is mainly due to tax savings, recognised within shareholders’ equity, on the difference between the valuation of 
performance shares under IFRS and under French GAAP.  
(c) Includes reversal of income recognised in connection with the reduction in the BTBD contingent consideration at Bouygues Telecom (€38m in 2024). 

22.3 Changes in working capital requirements related to operating activities 

Changes in working capital include changes in current provisions recognised in the balance sheet. 

 

 2025 2024 
Assets   
Inventories, programmes, broadcasting rights 140 44 
Advances and down-payments made on orders (21) 8 
Trade receivables 214 147 
Customer contract assets 114 (318) 
Other current receivables and current financial assets (28) 45 
Sub-total Assets 419 (74) 
Liabilities   
Trade payables (311) (450) 
Customer contract liabilities 547 1,215 
Current provisions 118 62 
Other current  liabilities and current financial liabilities 181 23 
Sub-total Liabilities 535 850 
CHANGES IN WORKING CAPITAL RELATED TO OPERATING ACTIVITIES ᵃ 954 776 

(a) For both assets and liabilities: decreases/(increases) in working capital related to operating activities.  
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22.4 Reverse factoring and receivables securitisation programme 

At Bouygues Telecom, the Group has implemented reverse factoring 
programmes with certain suppliers and financial institutions (see 
Note 2.12.2). These tripartite programmes make it possible for participating 
suppliers (who in France may have to wait for payment for up to 60 days from 
the invoice date) to be paid early in return for a discount, and for Bouygues 
Telecom to benefit from extended payment terms granted by the financial 
institutions of up to 90 days after the contractual payment date. 

Bouygues Telecom has implemented two programmes, both for 
indeterminate periods. The first is not capped, and applies to a handset 
supplier with a contractual payment term of 30 days. The second is capped at 
€110 million, and applies to suppliers of handsets and network equipment 
with contractual payment terms of 45 to 60 days. An analysis of these two 
programmes as of 31 December 2025 is presented below: 

31/12/2025 31/12/2024 
Bouygues Telecom Bouygues Telecom 

1st 
programme 

2nd 
programme Total  

1st 
programme 

2nd 
programme Total  

Invoices aged less than 60 days 61 20 81 54 64 118 
Invoices aged between 60 and 90 days 48 12 60 67 36 103 
Invoices aged more than 90 days 42 12 54 39 9 48 
TOTAL REVERSE FACTORING 151 44 195 160 109 269 

As of 31 December 2025, all of the amounts included in these reverse 
factoring programmes had been paid by the financial institutions to the 
suppliers, and Bouygues Telecom had benefited from a contractual terms 
extension valued at €185 million (€218 million as of 31 December 2024). 

The trade accounts payable covered by those programmes are recognised 
within “Trade payables”. These programmes have no impact on the 
consolidated cash flow statement. The payment is presented within “Changes 
in working capital requirements related to operating activities” on 
extinguishment of the liability.  

The Group also operates a trade receivables securitisation programme, 
primarily via its subsidiary Bouygues Telecom, the amount of which 
(recognised in “Other borrowings”) was €591 million as of 31 December 2025, 
versus €595 million as of 31 December 2024 and €623 million as of 
31 December 2023. 

Because this programme does not require deconsolidation, it has no impact 
on the net debt of the Bouygues group. The cash proceeds received are 
presented within “Change in current and non-current debt” in the cash flow 
statement. 
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Claims and litigation Note 23 

Bouygues group companies are involved in a variety of litigation and claims in 
the normal course of their business. Risks are assessed on the basis of past 
experience and analysis by in-house legal departments and external counsel. 
To the Group’s knowledge, there is at present no exceptional event, dispute 
or claim likely to have a significant negative impact on the business, assets 
and liabilities, results or financial structure of the Group as a whole. Claims 
and litigation are subject to regular review, especially when new facts arise. 
The provisions recorded in the financial statements appear to be adequate in 
light of those assessments. The Group uses all legal means to defend its 
legitimate interests. Details about which claims are or are not covered by 
provisions are not disclosed, as such disclosures may affect the outcome of 
some ongoing cases. The Group has not recognised any contingent assets 
during the year in respect of the claims and litigation described below. The 
principal claims and litigation involving the Group are as follows: 

23.1 Colas 

23.1.1 France – URSSAF inspections 
All ongoing URSSAF (social security) inspections, and the related disputes and 
challenges concerning social security relief under the “TEPA” and “Fillon” 
regimes, have been assessed on an overall basis by Colas. The total potential 
amount of the reassessments, including late payment penalties, is estimated 
at €57 million. These disputes were referred to the Social Security section of 
the Judicial Courts, which delivered initial decisions in favour of Colas on 
30 June 2025. URSSAF has lodged an appeal. 

23.1.2 France – Nouvelle Route du Littoral 
The consortium awarded the MT 5.1 contract package to build the sea wall 
(the “MT 5.1 Consortium”), of which Colas subsidiary GTOI is a member with 
a 55% stake, filed a claim for compensation against its client, the region of La 
Réunion (the “Region”), in the Saint-Denis de La Réunion Administrative 
Court. The claim seeks compensation inter alia for difficulties in sourcing rock 
armour and obtaining payment for site installations, and extended delays; it 
also seeks recovery of late delivery penalties. 

The total amount claimed was €217 million. 

In two rulings issued on 22 October 2024, the court rejected virtually all of the 
Consortium’s claims, ordering the Region to pay it €122,000.  

On 23 December 2024, the Consortium lodged an appeal with the Bordeaux 
Administrative Court of Appeal. The case is ongoing. 

The MT 5.1 Consortium also brought an action in the Saint-Denis de La 
Réunion Administrative Court, requesting the Court to establish a definitive 
statement of account for the contract package. 

The Region, which is also facing a compensation claim in the Saint-Denis de La 
Réunion Administrative Court from the consortium awarded the MT 3 
contract package for construction of a viaduct (the “MT 3 Consortium”), of 
which Colas is not a member (see Note 23.2.4), called in a guarantee from the 
MT 5.1 Consortium in relation to a portion of that claim, alleging that the 
claim made by the MT 3 Consortium has its origins in non-performance by the 
MT 5.1 Consortium. 

In February 2025, the Saint-Denis de La Réunion Administrative Court, having 
rejected the MT 3 Consortium’s claim, also rejected the Region’s claim to call 
in the guarantee. The MT 3 Consortium and the Region lodged an appeal 
against those judgments in April and July 2025. 

23.1.3 International – Complaint filed by Colas Rail in 
relation to an international project 

In 2017, an internal audit and subsequent external investigation requested by 
Colas Rail revealed suspicious payments dating back to 2021 made to local 
consultants by a foreign subsidiary of Colas Rail. Colas Rail filed a complaint in 
France. The contracts with the consultants were terminated and all payments 
prohibited. In agreement with the customer, Colas Rail transferred the 
construction contract, with no major economic impact on the Colas group.  

The investigation that followed the complaint filed by Colas Rail is ongoing. 
The case had remained dormant for a long period, but further developments 
occurred in October 2025 that expose Colas to new risks. The financial 
consequences of those developments have been taken into account in 
preparing the 2025 consolidated financial statements. 

23.2 Bouygues Construction 

23.2.1 France – Île-de-France Regional Authority contracts 
Following a Competition Council ruling on 9 May 2007, the Île-de-France 
Regional Authority (the “Region”) instigated a series of proceedings seeking 
compensation for losses it claimed to have incurred as a result of anti-
competitive practices by construction companies in connection with the 
awarding of public works contracts during the 1990s for the renovation of 
secondary school buildings in the Île-de-France Region.  

The alleged loss totalled €293 million.  

In two rulings dated 17 May 2023, the Conseil d’État (the French Supreme 
Administrative Court) settled a long-running dispute concerning the statute of 
limitations on the Region’s claims, ruling that said claims were not time-
barred.  

Under rulings issued on 5 December 2025 in the first eight cases, the Paris 
Administrative Court of Appeal ordered the defendants jointly and severally 
to pay the following sums: (i) losses estimated at 2% of the ex-VAT amount of 
the contracts in question, with the companies liable for two-thirds of that 
amount; (ii) statutory interest from February 2010, compounded annually 
from 2017; and (iii) a portion of the expert appraisal costs. For Bouygues, that 
equates to approximately €620,000 in respect of the contract involving the 
Group. The other cases will be heard in 2026. 

23.2.2 Miami – Brickell City Centre 
On 2 July 2013, Brickell City Centre LLC (the “Client”) entrusted the 
construction of a multi-purpose property complex in Miami (Florida) to a joint 
venture comprising Americaribe (a Bouygues Construction subsidiary) and 
John Moriarty Associates of Florida. The last phase of the works to this 
complex was accepted in February 2016.  

Problems of water seepage, waterproofing and finishing appeared after 
acceptance.  

The Client brought an action in the Miami Civil Court on 22 January 2021 to 
determine liability for the problems and the associated quantum of damage. 
As of 31 December 2024, the amount claimed by the Client from the joint 
venture was USD 142 million, and expert appraisals were ongoing. A 
settlement has since been reached with the Client, and the case is now closed 
with no impact on the 2025 consolidated financial statements. 
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23.2.3 France – Nouvelle Route du Littoral 
On 2 July 2020, the construction consortium awarded the MT 3 contract 
package to build a viaduct (the “MT 3 Consortium”), of which Bouygues 
Travaux Publics (a Bouygues Construction subsidiary) is a member with a 33% 
stake, brought several claims in the Saint-Denis de la Réunion Administrative 
Court against its client, the region of La Réunion (the “Region”), relating to 
various technical issues (geotechnical issues, modifications to the 
construction barge, additional quantities of steel, delays in obtaining site 
access, planning delays). The total amount claimed is €616 million.  

In a series of decisions issued between October 2024 and February 2025 in 
respect of the principal cases, the Administrative Court rejected the MT 3 
Consortium’s claims, with the exception of remuneration in the region of 
€12 million (including VAT) in respect of supplementary works plus late 
payment interest. The Court also decided that penalties of €10 million were 
payable by the MT 3 Consortium to the Region. 

The MT3 Consortium strongly contests those decisions, and lodged an appeal 
with the Bordeaux Administrative Court of Appeal. On 5 May and 2 July 2025, 
the Region also lodged an appeal contesting the remuneration of €12 million 
(including VAT) mentioned above. 

On 31 December 2025, the Administrative Court, ruling on the request by the 
MT 3 Consortium to establish the quantum of the definitive contract 
statement of account, ordered the Region to pay the Consortium the sum of 
€856,995. The MT 3 Consortium has lodged an appeal against that decision 
with the Bordeaux Administrative Court of Appeal. 

23.2.4 France – Tax procedures 
The Directorate of National and International Audits (“DVNI”) of France’s 
Public Finances Directorate notified a Bouygues Construction subsidiary of a 
proposed adjustment in respect of the 2020 and 2021 financial years, 
challenging the deductibility by Bouygues SA (under the group tax election) of 
an impairment charge for risk of non-recovery of a current account advance 
to one of its foreign subsidiaries. In its response to submissions made by the 
Bouygues Construction subsidiary, the DVNI informed the subsidiary that the 
proposed reassessment was being maintained; as a result, the subsidiary 
initiated an appeal to higher authority. That appeal having failed, the 
subsidiary referred the matter to the National Commission of Direct and Sales-
Based Taxes, which on 16 September 2025 issued an opinion favourable to 
maintaining the reassessment. 

The reassessment was notified in December 2025 in an amount of 
€100 million, of which €47 million was subject to a payment demand. 

A counter-claim was lodged with the DVNI on 8 January 2026 contesting the 
reassessment, and a bank guarantee was issued on 2 February 2026 following 
a request for stay of payment. 

23.3 Equans 

23.3.1 Northern Ireland – Belfast biomass plant 
On 3 November 2015, Bouygues E&S Contracting UK Limited (“BYES 
Contracting”) and Full Circle Generation Ltd (the “Client”) entered into (i) a 
Design-and-Build contract (the “DBC”) and (ii) an Operation-Maintenance 
contract (the “OMC”) to construct a biomass plant (Energy from Waste) in the 
port of Belfast. 

The facility was commissioned on 26 March 2020. The Client considered that 
performance tests carried out after that date had been inconclusive, and 
terminated the DBC for breach of contract on 5 July 2021, and the OMC on 
the same grounds on 6 July 2021. BYES Contracting contested the Client’s right 
to terminate. 

On 28 March 2022, the Client initiated arbitration, seeking compensation for 
loss caused by under-performance of the facility. In April 2025, the Client 
revised the amount of its claim down to £236 million (versus £376 million 
previously), comprising £203 million for the DBC and £33 million for the OMC. 
BYES Contracting submitted a counter-claim for £14 million. Hearings to 
determine liability are expected to be held in the first half of 2026, and 
hearings to determine the quantum in 2027.  

23.3.2 Chile – Santiago Hospital 
In January 2021, Ima Industrial ("Ima"), a subsidiary of Equans in Chile, was 
contracted by Constructora de Infraestructura de Chile SPA ("CICH"), the main 
contractor for the construction of Salvador hospital, to carry out the HVAC 
package. On 13 December 2022, CICH notified Ima of the early termination of 
the contract, citing breach of contractual specifications. Arbitration 
proceedings were initiated before the Arbitration and Mediation Centre of the 
Santiago Chamber of Commerce. On 5 June 2023, Ima filed a claim for around 
€13 million to indemnify the loss caused by the early termination of the 
contract. In an initial decision dated 14 March 2025, the arbitrator confirmed 
the validity of the contract termination, and the admissibility of CICH being 
awarded compensation. CICH has submitted a claim for compensation of 
USD 28 million ex-VAT. The case is ongoing. 

23.3.3 United States – Solar farm 
This dispute arose after Sterling & Wilson Solar Solutions (“S&W”) terminated, 
in June 2022, a sub-contracting contract which had been awarded to Conti (a 
subsidiary of Equans) to build a solar farm in the State of Washington. Conti 
brought arbitration proceedings against S&W for wrongful termination, 
alleging the late delivery of equipment, defective equipment, and the non-
payment of requests to accelerate operations. Conti alleged a loss of 
USD 19 million. S&W filed a counter-claim for USD 89 million on 24 December 
2024. Following hearings held during April and May 2025, Conti alleged a 
revised loss of USD 16.3 million, and S&W reduced its counter-claim for 
damages to USD 54.1 million (excluding professional and legal fees). In a 
ruling issued on 25 November 2025, the arbitration tribunal awarded Conti 
compensation of USD 13.6 million (principal plus interest). The financial 
consequences of that development have been taken into account in preparing 
the 2025 consolidated financial statements. The case is now closed. 

23.4 Bouygues Telecom 

23.4.1 Mobile handset litigation 
In October 2019, Free Mobile sued Bouygues Telecom before the Paris 
Commercial Court for unfair competition because some of Bouygues 
Telecom’s former mobile telephony offers combining a phone plan and the 
purchase of a handset were allegedly consumer credit transactions and 
misleading practices. On 9 February 2023, the Paris Commercial Court 
ordered Bouygues Telecom to pay Free Mobile €308 million in damages, with 
the right of immediate execution; Free Mobile decided to enforce immediate 
execution. As a result, on 16 May 2023 Bouygues Telecom paid Free Mobile 
€308 million plus statutory interest, making a total of €310 million. Bouygues 
Telecom disputed the judgement handed down by the Paris Commercial 
Court, and lodged an appeal on 9 February 2023. On 2 August 2023, Free 
Mobile lodged a cross-appeal against this judgement, and increased its claim 
for damages to €742 million. In October 2025, Free Mobile remeasured its 
claim at an amount between €805 million and €1,440 million. The case is due 
to go to trial in the Paris Court of Appeal in April 2026, after completion of the 
initial hearings. 
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23.4.2 Misleading commercial practices and defamation - 
Free Mobile 

On 31 October 2023, Bouygues Telecom filed a claim against Free Mobile in 
the Paris Commercial Court alleging various misleading commercial practices 
relating to Free Mobile’s rental plan and Free Flex offer and to the 
communication around its 5G network. Bouygues Telecom believes those 
practices constitute unfair competition to the detriment of Bouygues Telecom 
and has assessed its loss at a minimum of €76 million, though that amount 
has yet to be finalised. Proceedings are ongoing before the court. 

On 25 September 2024, Bouygues Telecom filed a claim against Free Mobile 
in the Paris Commercial Court alleging defamation on the occasion of the 
Freebox Ultra launch, and misrepresentation by Free of Wi-Fi 7 on the grounds 
that this technology had not yet been activated on Freebox Ultra. Bouygues 
Telecom believes those practices constitute unfair competition to the 
detriment of Bouygues Telecom. An assessment of the quantum of the loss 
incurred by Bouygues Telecom is ongoing.  

23.4.3 Access to the local copper loop 
In April 2021, Bouygues Telecom sued Orange in the Paris Commercial Court 
for damages for its loss, assessed at €84 million at the time, resulting from 
Orange’s breaches of its fundamental obligations concerning providing access 
to the local copper loop, of which Arcep had given it formal notice in its 
decision No. 2018-1596-RDP.  
On 26 June 2024, the Paris Commercial Court ruled that Orange was at fault, 
but that the loss suffered by Bouygues Telecom had been remedied by the 
payment of contractual penalties; this is contested by Bouygues Telecom. 
Bouygues Telecom lodged an appeal against the ruling on 7 August 2024, and 
now estimates its loss at €88 million. 

23.4.4 Access to FTTH infrastructure 
On 30 January 2020, Bouygues Telecom submitted a request for Arcep to 
settle disputes over the financial terms for access to the FTTH lines rolled out 
by SFR FTTH (now XP Fibre) in certain zones of France. In a ruling issued on 5 
November 2020, Arcep compelled XP Fibre to restore the co-financing tariffs 
that had been in force before 1 February 2020, and to offer Bouygues Telecom 
a maximum monthly rental price of €13.20 (excluding VAT) per line. After an 
appeal by XP Fibre, the Paris Court of Appeal upheld Arcep’s decision in a 
judgement dated 20 April 2023. XP Fibre then lodged an appeal with the Cour 
de Cassation on 17 May 2023. The Cour de Cassation rejected the XP Fibre 
appeal in a ruling dated 4 June 2025, and the case is now closed. 

On 14 October 2021, Bouygues Telecom submitted a request for Arcep to 
settle disputes over the financial terms for reimbursement of the activation 
fee for connecting end-customers within the scope of the access contract 
concluded with Orange in its capacity as an FTTH infrastructure operator in 
the Very Dense Areas of France. On 29 March 2022, Arcep accepted Bouygues 
Telecom’s claims, directing Orange to modify the provisions in its contract 
concerning reimbursements of contributions for connection costs. Orange 
lodged an appeal against that decision with the Paris Court of Appeal, which 
rejected that appeal on 4 March 2025. Because Orange did not appeal the 
Court of Appeal’s decision to the Cour de Cassation, the Arcep decision is now 
binding. The case is now closed.  

On 24 February 2023, Bouygues Telecom and Société de Développement pour 
l'Accès à l'Infrastructure Fibre (SDAIF) brought an action against Orange 
before the Paris Commercial Court seeking reimbursement of the end-user 
connection fees due to them in respect of FTTH lines terminated in the Very 
Dense Area (for the period prior to that covered by the dispute referred to in 
the previous paragraph) and in the Less Dense Area (since 1 January 2018). 
Bouygues Telecom and SDAIF claimed approximately €152 million. Orange 
applied to the Commercial Court for a stay in proceedings pending the 
decision of the Court of Appeal in the dispute referred to in the previous 
paragraph; that application was granted on 26 June 2024. However, the Court 
of Appeal, in a ruling of 4 March 2025 that is now binding, found in favour of 
Bouygues Telecom in the latter case. Consequently, the €152 million claim 
was restored to the case list of the Court of Appeal. On 11 February 2026, 
Bouygues Telecom and SDAIF on the one hand, and Orange on the other, 
agreed a settlement that ends the dispute between them regarding 
arrangements for reimbursement of the fees. The financial consequences of 
that settlement have been taken into account in preparing the 2025 
consolidated financial statements. The case is now closed. 

On 7 November 2023, in decision No. 2023-2371-FR, Arcep fined Orange 
€26 million for breach of its commitments to roll out FTTH in “AMII” (medium 
dense) zones.  

On 18 June 2024, Bouygues Telecom brought an action against Orange in the 
Paris Commercial Court claiming redress for the loss caused by the delay. 
Bouygues Telecom has evaluated its loss at €130 million. Proceedings are 
ongoing before the court. 

23.4.5 Tel and Com versus Bouygues Telecom 
Tel and Com, a specialist distributor whose contract was not renewed when it 
expired, filed a claim against Bouygues Telecom in the Paris Commercial Court 
on 10 November 2015 alleging the sudden break-off of an established 
business relationship. Tel and Com claimed that Bouygues Telecom had not 
given sufficient period of notice and claimed damages of €125.7 million for its 
loss. In a judgement dated 20 December 2019, the Paris Court of Appeal held 
that Bouygues Telecom had given sufficient notice. Following an appeal 
lodged by Tel and Com, the Cour de Cassation partially reversed the 
judgement and returned the case to the Paris Court of Appeal. The distributor 
claimed compensation of €120 million in the Court of Appeal to which the 
case was transferred. In a ruling dated 31 March 2023, the Court of Appeal 
held that the notice period had been insufficient and ordered an expert 
appraisal to assess the loss claimed by Tel and Com. In June 2023, Bouygues 
Telecom and Tel and Com both lodged an appeal with the Cour de Cassation, 
which partially overturned the Court of Appeal ruling on 29 January 2025. The 
case was returned to a differently constituted body of the Paris Court of 
Appeal. In July 2025, the parties agreed an out-of-court settlement. The 
financial consequences of that settlement have been taken into account in 
preparing the 2025 consolidated financial statements. The case is now closed. 
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23.4.6 Patent litigation 
A third party sued Bouygues Telecom for the infringement of three patents; 
the claims totalled €60 million. On 28 June 2024, the Paris Court of Appeal 
upheld an earlier ruling from the court of first instance favourable to 
Bouygues Telecom in respect of the first patent; the third party appealed to 
the Cour de Cassation. A further appeal ruling on the second patent was 
favourable to Bouygues Telecom; the third party having lodged an appeal, 
proceedings are currently pending before the Cour de Cassation. The third 
patent having been revoked by the European Patent Office, the claimant 
withdrew its action in the Judicial Court; that matter is now closed, with no 
impact on the 2025 consolidated financial statements. 

23.5 TF1 

23.5.1 France – Claim against TF1 by Canal+ 
On 29 March 2024, Groupe Canal+ and Société d’Edition Canal Plus filed a 
claim against TF1 and its subsidiary e-TF1 in the Paris Judicial Court in 
connection with the use of the TF1+ brand on the launch of the new streaming 
platform. 

The plaintiffs sought primary damages of €43 million for (i) infringement of 
the “+” trademarks held by Groupe Canal+ and reputational damage to the 
well-known French “+” trademark and (ii) unfair competition. The Canal+ 
group also filed a subsidiary claim of €14 million, for alleged passing-off. The 
plaintiffs have recently reassessed the amounts claimed as €46 million for the 
principal claim, and €17 million for the subsidiary claim. TF1 is contesting 
these claims. 
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Note 24 Auditors’ fees 

Bouygues SA is audited by Forvis Mazars and Ernst & Young Audit (EY), 
appointed as statutory auditors by the Annual General Meetings held on 
10 June 1998 and 24 April 2003, respectively. The signatory partners have 
been involved since the audits of the financial statements for 2022 and 2020, 
respectively. 

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 2025 (in thousands of euros). 

 

 

 2025 2024 

 Forvis Mazars network EY network Forvis Mazars network EY network 

 
Amount  

(excl. VAT) % 
Amount  

(excl. VAT) % 
Amount  

(excl. VAT) % 
Amount  

(excl. VAT) % 
A - Audit of the financial statements (14,095) 94 (11,409) 87 (14,851) 95 (10,482) 85 
• Bouygues SA (304)  (304)  (299)  (313)  
• Consolidated subsidiaries (13,791)  (11,105)  (14,552)  (10,169)  
B - Non-audit services (282) 2 (648) 5 (357) 2 (656) 5 
C - Review of Sustainability Statement (589) 4 (1,043) 8 (423) 3 (1,147) 10 
TOTAL (14,966) 100 (13,100) 100 (15,631) 100 (12,285) 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 acquisitions.  

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 
(mainly PwC for Colas and TF1) was €6,158 thousand for the 2025 financial 
year and €5,335 thousand for the 2024 financial year. 
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Note 25 List of principal consolidated companies at 31 December 2025 

% interest 
% direct and  

indirect control ᵃ 
Company City/Country 2025 2024 2025 2024 
FRANCE 
Companies controlled by Bouygues 
Transport infrastructure 
Colas SA and its regional subsidiaries Paris 100.00 100.00 
Aximum and its subsidiaries Magny-les-Hameaux 100.00 100.00 
Colas Rail and its subsidiaries Courbevoie 100.00 100.00 
Grands Travaux Océan Indien (GTOI) SA Le Port (Reunion Island) 100.00 100.00 
Spac and its subsidiaries Nanterre 100.00 100.00 
Construction 
Bouygues Construction SA Saint-Quentin-en-Yvelines 100.00 100.00 
Bouygues Bâtiment Ile-de-France SA Saint-Quentin-en-Yvelines 100.00 100.00 
Bouygues Bâtiment International SA Saint-Quentin-en-Yvelines 100.00 100.00 
Bouygues TP SA Saint-Quentin-en-Yvelines 100.00 100.00 
BYTP Régions France SA Balma 100.00 100.00 
Brézillon SA Margny-lès-Compiègne 100.00 100.00 
Challenger SNC Saint-Quentin-en-Yvelines 100.00 100.00 
DTP SAS Saint-Quentin-en-Yvelines 100.00 100.00 
Linkcity Centre Sud-Ouest Lormont 100.00 100.00 
Bouygues Bâtiment Sud-Est Lyon 100.00 100.00 
Bouygues Bâtiment Grand Ouest Nantes 100.00 100.00 
Bouygues Construction Central Europe Saint-Quentin-en-Yvelines 100.00 100.00 
Bouygues Bâtiment Nord-Est Marcq-en-Barœul 100.00 100.00 
Linkcity IDF Saint-Quentin-en-Yvelines 100.00 100.00 
Bouygues Bâtiment IDF PPP SA Saint-Quentin-en-Yvelines 100.00 100.00 
Linkcity Sud-Est Lyon 100.00 100.00 
Linkcity Nord-Est Nancy 100.00 100.00 
Property 
Bouygues Immobilier SAS Issy-les-Moulineaux 100.00 100.00 
SCCV Lavoisier Issy-les-Moulineaux 100.00 100.00 
Société Lyonnaise pour la construction SA Lyon 100.00 100.00 
Urbis Réalisations SA Toulouse 100.00 100.00 
Energies & Services 
Equans SAS Courbevoie 100.00 b 100.00 
Ineo SA and its subsidiaries Courbevoie 100.00 

 
100.00 

Axima Concept and its subsidiaries Courbevoie 100.00 100.00 
Pierre Guerin (Finox) Mauzé-sur-le-Mignon 100.00 100.00 
MCI Gennevilliers 100.00 100.00 
Bouygues Energies & Services SAS Saint-Quentin-en-Yvelines 100.00 100.00 
Bouygues E&S FM France Saint-Quentin-en-Yvelines 100.00 100.00 
Telecoms 
Bouygues Telecom SA and its subsidiaries Paris 90.53 90.53 
La Poste Telecom Chaville 90.53 90.53 100.00 100.00 
Media 
Télévision Française 1 SA Boulogne-Billancourt 47.05 46.10 
E-TF1 Boulogne-Billancourt 47.05 46.10 100.00 100.00 
TF1 Séries Films Boulogne-Billancourt 47.05 46.10 100.00 100.00 
La Chaîne Info Boulogne-Billancourt 47.05 46.10 100.00 100.00 
Studio TF1 and its subsidiaries (formerly Newen) Paris 47.05 46.10 100.00 100.00 
TFX Boulogne-Billancourt 47.05 46.10 100.00 100.00 
Télé Monte Carlo (TMC) Monaco 47.05 46.10 100.00 100.00 
Studio TF1 Cinema Boulogne-Billancourt 47.05 46.10 100.00 100.00 
TF1 Publicité Boulogne-Billancourt 47.05 46.10 100.00 100.00 
Other subsidiaries 
Bouygues Relais SNC Paris 100.00 100.00 
GIE 32 Hoche Paris 90.00 90.00 
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% interest 
% direct and  

indirect control ᵃ 
Company City/Country 2025 2024 2025 2024 
Joint operations
Construction
GIE Oc’via Construction Saint-Quentin-en-Yvelines 74.00 c 

 74.00
ventures and associates 

Property 
SAS NDH Issy-les-Moulineaux 50.00 50.00

Axione Malakoff 51.00 51.00
Telecoms 
Société de Développement pour l'Accès à 
l'Infrastructure Fibre (SDAIF) Malakoff 44.36 44.36 49.00 49.00 
Société de Développement de la Fibre Au Service 
des Territoires (SDFAST) Paris 44.36 44.36 49.00 49.00 
INTERNATIONAL 
Companies controlled by Bouygues 
Transport infrastructure 
Colas Australia Group and its subsidiaries Sydney/Australia 100.00 100.00 
Colas Belgium and its subsidiaries Brussels/Belgium 100.00 100.00 
Colas Canada Inc. and its subsidiaries Toronto/Canada 100.00 100.00 
Colas CZ Prague/Czech Republic 99.10 99.10 
Colas Danmark A/S and its subsidiaries Glostrup/Denmark 100.00 100.00 
Colas Hungaria and its subsidiaries Budapest/Hungary 100.00 100.00 
Colas Inc. and its subsidiaries Morristown/United States 100.00 100.00 
Colas Ltd and its subsidiaries Birmingham/United Kingdom 100.00 100.00 
Colas du Maroc and its subsidiaries Casablanca/Morocco 100.00 100.00 
Colas Suisse Holding SA and its subsidiaries Lausanne/Switzerland 99.22 99.22 
Colas Slovakia Kosice/Slovakia 99.60 99.60 
Destia Oy and its subsidiaries Helsinki/Finland 100.00 100.00 
Colas Polska Sroda Wlkp/Poland 100.00 100.00 
Colas Teoranta Dublin/Irish Republic 100.00 100.00 
Construction 
Americaribe LLC Miami/United States 100.00 100.00 
AW Edwards Pty and its subsidiaries Northbridge, NSW/Australia 100.00 100.00 
Bouygues Construction Australia Pty Sydney/Australia 100.00 100.00 
Bouygues Development Ltd London/United Kingdom 100.00 100.00 
Bouygues Thai Ltd Nonthaburi/Thailand 49.00 49.00 
Bouygues UK Ltd London/United Kingdom 100.00 100.00 
Bymaro Casablanca/Morocco 99.99 99.99 
Dragages et TP (Hong Kong) Ltd Hong Kong/China 100.00 100.00 
BYME Engineering (Hong Kong) Hong Kong/China 100.00 100.00 
DTP Singapore Pte Ltd Singapore 100.00 100.00 
Karmar SA Warsaw/Poland 100.00 100.00 
Losinger Marazzi AG Bern/Switzerland 100.00 100.00 
Losinger Holding AG Lucerne/Switzerland 100.00 100.00 
VCES Holding company SRO and its subsidiaries Prague/Czech Republic 100.00 100.00 
VSL International Ltd Bern/Switzerland 100.00 100.00 
Property 
Bouygues Immobilier Polska Sarl Warsaw/Poland Divested 100.00 
Energies & Services 
Equans Nederland NV and its subsidiaries Bunnik/Netherlands 100.00 100.00
Equans Techniques SA Plan les Ouates/Switzerland 100.00 
Equans Services AG Zurich/Switzerland 100.00 100.00
Equans SA Belgique (formerly Fabricom) Brussels/Belgium 100.00 100.00
Equans Services Brussels/Belgium 100.00 100.00
Equans FM Consolidation Newcastle-upon-Tyne/United Kingdom 100.00 100.00
Equans Buildings Ltd Newcastle-upon-Tyne/United Kingdom 100.00 100.00
Equans Regeneration Consolidation Newcastle-upon-Tyne/United Kingdom 100.00 100.00
Equans Services Ltd Newcastle-upon-Tyne/United Kingdom 100.00 100.00
H.T. Lyons Inc. Houston/United States 100.00 100.00
Unity Electric Co. Inc. Houston/United States 100.00 100.00
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% interest 
% direct and  

indirect control ᵃ 
Company City/Country 2025 2024 2025 2024 
Donnelly Mechanical Corporation Houston/United States 100.00 100.00 
Conti Service LLC Houston/United States 100.00 100.00 
Indicon LLC Houston/United States 100.00 100.00 
Bouygues E&S Solutions London/United Kingdom 100.00 100.00 
Kraftanlagen München GmbH (Alpiq Engineering 
Services) Munich/Germany 100.00 100.00 
Bouygues E&S Contracting UK Holytown/Scotland 100.00 100.00 
Equans E&S UK (formerly Bouygues E&S UK) London/United Kingdom 100.00 100.00 
Equans Switzerland Facility Management AG 
(formerly Bouygues E&S Schweiz)  Zurich/Switzerland 100.00 100.00 
Plan Group Inc. and its subsidiaries Vaughan/Canada 100.00 100.00 
Media 
iZen and its subsidiaries Madrid/Spain 37.64 36.88 80.00 80.00 
Johnson Management Group (JPG USA & JPG 
Canada)  United States 30.58 29.96 65.00 65.00 
Other subsidiaries 
Challenger Réassurance Luxembourg 99.99 99.99 
Uniservice Geneva/Switzerland 99.99 99.99 
Joint ventures and associates 
Transport infrastructure 
Gamma Materials Beau Bassin/Mauritius 50.00 50.00 
Mak Mecsek zrt  Budapest/Hungary 30.00 30.00 
Tipco Asphalt Bangkok/Thailand 31.10 31.10 
Construction 
Bina Fincom Zagreb/Croatia 50.70 50.70 
Energies & Services 
VIVO Defence Services Limited Newcastle-upon-Tyne/United Kingdom 50.00 50.00 

(a) Where percentage control differs from percentage interest. 
(b) Of which 0.71% is held by employees.
(c) 49.00% Bouygues Construction, 25.00% 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 
Frédérique Delavaud, Investor Relations Director. 

FINANCIAL STATEMENTS 
Consolidated	financial	statements 

BOUYGUES - 2025 UNIVERSAL REGISTRATION DOCUMENT 500

6



6.2 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 2025. 

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 2025, 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. 

Justification of our assessments – Key audit matters 
Pursuant to Articles L. 821-53 and R. 821-180 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. 

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 2025 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. 

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 
Identified risk Our response 
As of 31 December 2025, the carrying amount of goodwill was €13.7 billion,
representing 41% of the Group’s consolidated non-current assets. 

 

Note 2.7.5 to the consolidated financial statements explains how the Group 
accounts for impairment of non-current assets: 





Impairment tests are carried out on goodwill if there is objective evidence that 
it may have become impaired and at least once a year, by comparing its carrying 
amount to its recoverable amount. 

Those recoverable amounts are determined using the methods described in
Note 2.7.5.1 to the consolidated financial statements and may incorporate the 
estimates and assumptions described in Note 3.2.4 to the consolidated financial 
statements, including for example cash flow projections derived from three-
year business plans, discount rates and perpetual growth rates. 

We identified the measurement of goodwill 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 obtained an understanding of the documentation produced
by management in relation to impairment testing, and assessed
its compliance with current accounting standards. 

 We examined the consistency of business plans with the budgets
presented to the Bouygues Board of Directors, and with the latest
estimates of Bouygues management. 

 We analysed the consistency of the long-term growth rates used 
with market analyses and available consensus data. 

 With assistance from our valuation experts, we assessed the
discount rates and growth rates used to calculate recoverable
amounts. 

 We tested the arithmetical accuracy of the recoverable amount
calculations carried out by the Group. 

 We performed sensitivity analyses of the impact of changes in the 
discount rate, perpetual growth rate and key operational
assumptions, to supplement our assessment of the assumptions
and key parameters used. 

 We checked the disclosures provided in the notes to the
consolidated financial statements, and in particular that
Note 3.2.4.2 to the consolidated financial statements provides 
appropriate disclosures about analyses of the sensitivity of the
recoverable amount of goodwill to changes in the key parameters 
used. 
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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.  

Note 2.13.1 also 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 is known and 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. 

 We reconciled selected contract management data to accounting 
data in IT systems. 

 For activities involving low-value and low-risk contracts, we 
analysed the portfolio of contracts via an examination of material 
variances. 

 As regards construction activities, 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; 
budget tracking reports; correspondence with customers, their 
representatives, or third parties involved in contract delivery; 
internal presentations; and management data); and 

 we physically inspected a selection of the highest-risk and 
highest-contributing worksites, and communicated with those 
responsible for the operational and financial management of 
the project so as to assess the state of completion relative to 
the management data provided and analyse any issues arising. 

 With respect to how claims are taken into account in estimating 
revenue to completion, we 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 similar 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 to the consolidated financial
statements, the amount recognised within non-current provisions is 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. 

 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. 
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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. 

Other verifications or information required under legal or regulatory obligations 
Presentation format for consolidated financial statements 
intended for inclusion in the annual financial report 
We also verified, in accordance with professional standards relating to audit 
procedures in respect of parent company and consolidated financial 
statements presented in the European Single Electronic Format, the 
compliance with that format (as defined in European Delegated Regulation 
2019/815 of 17 December 2018) of the presentation of the consolidated 
financial statements intended for inclusion in the annual financial report 
mentioned in paragraph I of Article 451-1-2 of the Monetary and Financial 
Code and prepared under the responsibility of the Chief Executive Officer. 
Because these are consolidated financial statements, our procedures 
included verifying that the markup of the financial statements complies 
with the format defined in the aforementioned regulation. 

Based on our procedures, we conclude that the presentation of the 
consolidated financial statements intended for inclusion in the annual 
financial report complies, in all material respects, with the European Single 
Electronic Format. 

It is not our responsibility to verify that the consolidated financial 
statements actually included by your company in the annual financial report 
filed with the AMF correspond to those on which we performed our 
procedures. 

Appointment as auditors 
We were appointed as auditors of Bouygues by your Annual General 
Meetings of 10 June 1998 (Forvis Mazars SA) and of 24 April 2003 (Ernst & 
Young Audit). 

As of 31 December 2025, Forvis Mazars SA was in its twenty-eighth 
uninterrupted year as auditor, and Ernst & Young Audit in its twenty-third. 

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. 
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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. 821-55 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. 

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. 821-27 to L. 821-34 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. 

Levallois-Perret and Paris-La Défense, 25 February 2026 

The Statutory Auditors 

FORVIS MAZARS SA 

Jean-Marc Deslandes 

ERNST & YOUNG Audit 

Nicolas Pfeuty 
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6.3 PARENT COMPANY FINANCIAL STATEMENTS (FRENCH GAAP) 

6.3.1 Balance sheet 

 

Assets (€ million) Note 31/12/2025 Gross 

31/12/2025 
Depreciation, 

amortisation & 
impairment 31/12/2025 Net 31/12/2024 Net 

CAPITAL SUBSCRIBED BUT NOT CALLED      
PRELIMINARY EXPENSES      
Other intangible assets  10 7 3 1 
Intangible assets in progress, advances & down-
payments     1 
Intangible assets 3 10 7 3 2 
Other property, plant and equipment      
Property, plant & equipment under construction, 
advances & down-payments      
Property, plant and equipment 3     
Holdings in subsidiaries and affiliates  16,300 115 16,185 16,132 
Other long-term investment securities  113 3 110 146 
Other non-current financial assets  5  5 5 
Non-current financial assets ᵃ 3 16,418 118 16,300 16,283 
NON-CURRENT ASSETS  16,428 125 16,303 16,285 
Inventories and work in progress      
Advances and down-payments made on orders      
Trade receivables  65  65 45 
Other receivables  126 2 124 62 
Receivables ᵇ 4 191 2 189 107 
Prepaid expenses 4/6 4  4 3 
Treasury shares  22  22 30 
Other short-term investment securities  176  176 172 
Short-term investments 21 198  198 202 
Forward financial instruments 5 2,625  2,625 1,450 
Cash and cash equivalents 5 1,460  1,460 1,177 
CURRENT ASSETS  4,478 2 4,476 2,939 
BOND ISSUANCE COSTS 4/6 40  40 55 
BOND REDEMPTION PREMIUM 4/6 74  74 92 
UNREALISED FOREIGN EXCHANGE LOSSES      
TOTAL ASSETS  21,020 127 20,893 19,371 
(a) Of which due within less than one year    17 49 
(b) Of which due within less than one year    185 95 
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Liabilities and shareholders' equity 
(€ million) Note 31/12/2025 31/12/2024 
Share capital 385 379 
Share premium 2,466 2,262 
Legal reserve 39 39 
Other reserves 771 771 
Reserves 810 810 
Retained earnings 2,078 1,924 
Net profit/(loss) for the period 971 908 
Restricted provisions 23 16 
SHAREHOLDERS’ EQUITY 7 6,733 6,299 
Provisions for risks 17 20 
Provisions for charges 102 69 
PROVISIONS 8 119 89 
Other bond issues 8,976 8,976 
Bank borrowings ᵈ 3,910 2,842 
Other borrowings 60 60 
Advances and down-payments 
received on orders in progress 34 33 
Trade payables 20 22 
Tax and employee-related liabilities 131 47 
Amounts payable in respect of non-
current assets 93 92 
Other liabilities 71 77 
Deferred income 6 746 834 
LIABILITIES ᶜ 9 14,041 12,983 
UNREALISED FOREIGN EXCHANGE 
GAINS 
TOTAL LIABILITIES AND 
SHAREHOLDERS’ EQUITY 24 20,893 19,371 
(c) Of which due within less than one year (excluding advances and down-payments 
received on orders in progress) 5,008   3,269   
(d) Overdrafts and short-term bank borrowings 3,910   2,842   
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6.3.2 Income statement 

 

 
Note 

Full year 
(€ million) 2025 2024 
Sales 14 119 110 
Reversals of depreciation, amortisation, provisions & impairment 8 34 48 
Proceeds from disposals of intangible assets and property, plant & equipment    
Other income  1 3 
OPERATING INCOME  154 161 
Other purchases and external charges 8 (66) (61) 
Taxes other than income tax  (3) (3) 
Wages and salaries  (53) (72) 
Employer's social security contributions  (36) (33) 
Depreciation, amortisation and impairment:    
     on PP&E and intangible assets: depreciation and amortisation   (4) 
     on current assets: impairment losses    
Charges to/reversals of provisions, net  (66) (37) 
Carrying amount of property, plant & equipment and intangible assets divested    
Other expenses  (2) (1) 
OPERATING EXPENSES  (226) (211) 
OPERATING PROFIT/(LOSS)  (72) (50) 
Financial income from holdings in subsidiaries and affiliates ᵃ  1,160 1,044 
Financial income from other long-term investments and receivables ᵃ  4 7 
Other interest and similar income ᵃ  165 227 
Reversals of impairment losses and provisions  4 18 
Proceeds from disposals of non-current financial assets  1  
Net proceeds from disposals of short-term investments and cash instruments  3 1 
FINANCIAL INCOME  1,337 1,297 
Amortisation, impairment and provisions, net  (48) (48) 
Interest and similar expenses ᵇ  (346) (415) 
Carrying amount of non-current financial assets divested  (1)  
Net expenses on disposals of short-term investments and cash instruments   (1) 
FINANCIAL EXPENSES  (395) (464) 
NET FINANCIAL INCOME/(EXPENSES) 15 942 833 
CURRENT PROFIT/(LOSS) BEFORE TAX  870 783 
EXCEPTIONAL INCOME    
EXCEPTIONAL EXPENSES  (7) (7) 
EXCEPTIONAL ITEMS, NET  (7) (7) 
STATUTORY AND VOLUNTARY PROFIT-SHARING  (1) (1) 
INCOME TAX 16.1 109 133 
NET PROFIT/(LOSS) FOR THE PERIOD  971 908 
(a) Of which income from related entities  1,178 1,090 
(b) Of which interest from related entities  71 127 
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6.3.3 Cash flow statement 

Note 
Full year 

(€ million) 2025 2024 
A – Operating activities 
Net profit/(loss) for the period 971 908 
Amortisation, depreciation and impairment of assets, net 52 35 
Charges to/reversals of provisions, net 8 30 (6) 
Deferred expenses, deferred income and accrued income (89) (89) 
Gains and losses on disposals of non-current assets 
Cash flow after income from net surplus cash/(cost of net debt) and income tax 964 848 
Current assets (82) 20
Current liabilities 77 30 
Change in working capital requirements (5) 50
NET CASH GENERATED BY/(USED IN) OPERATING ACTIVITIES 959 898 
B – Investing activities 
Acquisitions of intangible assets and property, plant & equipment (1) (1) 
Acquisitions of non-current financial assets 3.1 (64) (14) 
Increases in non-current assets (65) (15) 
Disposals of non-current assets 3 2 
Investments, net (62) (13) 
Other non-current financial assets, net 32 54 
Amounts receivable/payable in respect of non-current assets, net 1 (35) 
NET CASH GENERATED BY/(USED IN) INVESTING ACTIVITIES (29) 6 
C – Financing activities 
Change in shareholders’ equity 7.2 210 (104) 
Dividends paid 7.2 (754) (717) 
Increase in current and non-current debt 130 
Decrease in current and non-current debt (133) 
Other cash flows from financing activities 
NET CASH GENERATED BY/(USED IN) FINANCING ACTIVITIES (544) (824) 
CHANGE IN NET CASH POSITION (A + B + C) 386 80 
NET CASH POSITION AT START OF PERIOD (13) (93) 
Other non-monetary flows 
Net cash flows 386 80 
NET CASH POSITION AT END OF PERIOD 373 (13)  
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6.3.4 Notes to the parent company financial statements 

Contents (figures expressed in millions of euros) 
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Note 1 Significant events of the year 

1.1 Holdings in subsidiaries and affiliates 

1.1.1 TF1 
Bouygues SA acquired 1,682,062 TF1 shares during 2025 for €14.5 million, 
taking its equity interest to 46.84%. 

1.1.2 Equans 
In 2025, Bouygues SA acquired 413,380 Equans shares for €22.7 million in 
connection with the Management Incentive Plan introduced in 2023. 
As of 31 December 2025, Bouygues SA held 213,489,568 Equans shares, 
representing 99.28% of the share capital. 

1.2 Own shares and shareholders’ equity 

On 4 November 2025, the Board of Directors decided to cancel 1,388,858 
of the company’s own shares, acquired in 2024 for €48.4 million (including 
€47 million of share premium); see Note 3. 
From 14 November 2025 onwards, Bouygues SA bought 400,000 of its own 
shares for a total of €16.5 million. 
As of 31 December 2025, Bouygues SA held 400,000 of its own shares, 
valued at €16.5 million. 

1.3 Short-term investments 

During 2025, in connection with performance share plans for senior 
executives, Bouygues SA delivered 237,498 shares valued at €8 million 
under the 2022 Plan, the Equans Plan and  the Equans 2022 Plan 
(Tranche 2). 

1.4 Pre-hedging swaps 

As of 31 December 2025, Bouygues SA had nine bond pre-hedging swaps in 
its portfolio, representing a total amount of €450 million (see Note 11). 

1.5 ANC Regulation No. 2022-06 on the 
modernisation of financial statements 

In applying ANC Regulation No. 2022-06 on the modernisation of financial 
statements, which amended ANC Regulation No. 2014-03, Bouygues SA 
recorded the €3.3 million amortisation charge against bond emission costs 
within financial expenses in 2025. 

The 2024 income statement has not been reclassified, such that the 
€4 million amortisation charge against bond issuance costs for that year is 
presented within operating expenses. 

1.6 Significant events subsequent to 
31 December 2025 

On 25 February 2026, the Bouygues Board of Directors closed off the parent 
company financial statements for the year ended 31 December 2025. Those 
financial statements will not become final until approved by the Annual 
General Meeting of Bouygues shareholders on 23 April 2026. That meeting 
will be asked to approve a dividend of €2.10 per share in respect of the 2025 
financial year, to be paid on 30 April 2026. 

Note 2 Accounting policies 

With effect from the year commencing 1 January 2025, the financial 
statements have been prepared in accordance with ANC Regulation 
No. 2022-06 on the modernisation of financial statements, which amended 
ANC Regulation No. 2014-03. 

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 Non-current financial assets 

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. 
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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, money-market mutual funds) was determined by reference to 
the latest estimate as at 31 December 2025. In the case of quoted 
securities, the average quoted stock market price over the last month of the 
financial year is used. 

2.6 Accrual accounting adjustments 

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% (£400m/€595.3m October 2006 
issue); 99.046% (€750m December 2016 issue); 99.277% (€1bn April 2020 
issue); 99.773% (€800m November 2021 issue); 99.492% (€1bn May 2022 
issue); 98.894% (€1bn May 2022 issue); 99.208% (€1.25bn November 2022 
issue); 98.799% (€1bn November 2022 issue); 99.841% (€1bn June 2023 
issue); 91.450% (€250m October 2023 issue); and 79.879% (€200m October 
2023 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 due within 
less than one year, lump-sum retirement benefits, long-service awards, 
supplementary pensions, 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: 

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. 

 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. 

2.9 Retirement benefit obligations 

Methods and assumptions used in calculating the obligation: 

 projected unit credit method based on final salary; 

 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; 

 vested rights as of 31 December 2025, allocated on a straight-line basis 
only over the period prior to retirement during which capped rights are 
obtained, applying a retirement age compliant with legislation; 

 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 (iBoxx A10+ Corporates as of 
31 October 2025: 3.845%): 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 2017-2019 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. 

 

  

Parent	company	financial	statements	(French	GAAP) 
FINANCIAL STATEMENTS 

2025 UNIVERSAL REGISTRATION DOCUMENT - BOUYGUES 513



Note 3 Non-current assets 

3.1 Non-current assets: gross values 

Increases Decreases 

Balance at 
31/12/2024 

Inter-
account 

transfers Acquired Contributed 
Generated 

in-house 

Inter-
account 

transfers Disposals 
Spin-

offs Retirements 
Balance at 

31/12/2025 
Intangible 
assets 9  1 10  
Software 9  1 10  
Other 
Property, plant 
and equipment 
Land and 
buildings 
Other 
Non-current 
financial assets 16,389  80  (51) 16,418  
Holdings in a

subsidiaries 
and affiliates 16,238  64  (2) 16,300  
Other long- b c

term 
investment 
securities 146  16  (49) 113  
Other non-
current 
financial assets 5  5  
TOTAL NON-
CURRENT 
ASSETS - 
GROSS VALUE 16,398  81  (51) 16,428  

(a) Includes: 
• TF1: purchase of 1,682,062 shares for €14.5 million.
• Equans: purchase of 413,380 shares for €22.7 million, in connection with the Management Incentive Plan. 
• Financière des Bois Verts: subscription to the capital increase carried out on 10 December 2025: 34,880 shares for €20 million.
• Bygestion 2: subscription to the capital increase carried out on 17 February 2025: 630,000 shares for €6.3 million.

(b) Includes: 
• Purchase of 400,000 of the company’s own shares for €16.5 million.

(c) Includes: 
• Capital reduction carried out on 4 November 2025 by cancellation of 1,388,858 of the company’s own shares for €48.4 million.
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3.2 Depreciation and amortisation 

 

  Increases: charges  Decreases    

 
Balance at 

31/12/2024 

Additional 
charge due to 

remeasurements 

Assets subject 
to straight line 

method 

Assets subject 
to other 

methods 
 

Disposals Retirements 
Balance at 

31/12/2025 
Useful 

life 

Depreciation/ 
amortisation 

method 
Intangible assets (7)       (7)   

Software (7)       (7) 
3 to 10 

years Straight line 
Other           
Property, plant and 
equipment           
Land and buildings           
Other           
Non-current 
financial assets           
Holdings in 
subsidiaries and 
affiliates           
Other long-term 
investment 
securities           
Other non-current 
financial assets           
TOTAL 
DEPRECIATION & 
AMORTISATION (7)       (7)   

3.3 Impairment 
 

 
Balance at 

31/12/2024 Increases  Decreases 
Balance at 

31/12/2025 
Intangible assets     
Software     
Other     
Property, plant and equipment     
Land and buildings     
Other     
Non-current financial assets (106) (14) 2  (118) 
Holdings in subsidiaries and affiliates (106) (11) 

 
2  (115) 

Other long-term investment securities  (3)  (3) 
Other non-current financial assets   

 
  

Inventory and work in progress   
 

  
Receivables (2)  

 
 (2) 

TOTAL IMPAIRMENT (108) (14) 2  (120) 

3.4 Summary 
 

 
Gross values at 

31/12/2025  

Depreciation, 
amortisation & 

impairment 
Balance at 

31/12/2025 
Intangible assets 10 

 
(7) 3 

Software 10 
 

(7) 3 
Property, plant and equipment  

 
  

Non-current financial assets 16,418 
 

(118) 16,300 
Holdings in subsidiaries and affiliates 16,300 

 
(115) 16,185 

Other non-current financial assets 118 
 

(3) 115 
Inventory and work in progress  

 
  

Receivables 191 
 

(2) 189 
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Note 4 Loans, advances, other non-current financial assets and prepaid expenses at the 
balance sheet date by maturity at the end of the reporting period 

Carrying amount < 1 year > 1 year 
Loans and advances to subsidiaries & affiliates 
Loans receivable 
Other long-term investment securities 110  17  93  
Other non-current financial assets 5  5  
Loans, advances and other non-current financial assets 115  17  98  
Advances and down-payments made on orders 
Trade receivables 65  65  
Other receivables 124  120  4  
Prepaid expenses 4  4  
Current receivables 193  189  4  
Bond issuance costs ᵃ  17  3  14  
Upfront payments on interest rate swaps: deferred charges ᵃ 23  11  12  
Bond redemption premium ᵃ 67  17  50  
Contingency premium ᵃ 7  1  6  
Bond repurchase premium ᵃ 
Prepaid expenses 114  32  82  
TOTAL 422  238  184  

(a) Amortised over the term of the related bond issues (see Note 9).

Note 5 Cash and cash equivalents 

31/12/2025 31/12/2024 
Term deposits with maturities of less than 3 months 2,625 1,450 
Cash 1,460 1,177 
TOTAL 4,085 2,627 

Note 6 Accrual accounting adjustments 

31/12/2024 Increases Decreases 31/12/2025 
Assets 
Bond issuance costs ᵃ  21  (4) 17  
Upfront payments on interest rate swaps: deferred 
charges ᵃ  34  (11) 23  
Bond redemption premium ᵃ  84  (17) 67  
Contingency premium ᵃ  8  (1) 7  
Bond repurchase premium ᵃ  
Prepaid expenses 3  4  (3) 4  
TOTAL 150  4  (36) 118
Liabilities 
Upfront payments on interest rate swaps: deferred 
income ᵃ  834  (89) 746  
Deferred income 
TOTAL 834  (89) 746

(a) Amortised for accounting purposes over the term of the related bond issues (see Note 9).
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Note 7 Capital 

7.1 Composition of share capital 

Number of shares 
01/01/2025 378,957,797 
Increases 7,754,692 
Decreases (1,388,858) 
31/12/2025 385,323,631 
PAR VALUE (€) 1 

Maximum number of future shares to be created as of 31 December 2025: 11,115,867. 

Number of voting rights 
01/01/2025 486,171,662 
Movements during the period 11,482,759 
31/12/2025 497,654,421 

7.2 Change in shareholders’ equity 

SHAREHOLDERS' EQUITY 01/01/2025 Increases Decreases 

Appropriation 
of prior-year 

profits 
Dividends 

distributed 
Profit/(loss) 
for the year 31/12/2025 

Share capital 379  7  b (1) c 385
Share premium 2,262  251  b  (47) 2,466

Legal reserve 39  39
Reserves required under the Articles 
of Association or contractually
Restricted reserves
Other reserves 771  771
Retained earnings 1,924  908 (754) a

Profit/(loss) for the year 908  (908) 971 971
Investment grants 
Restricted provisions 16  7  23  
TOTAL  6,299  265  (48) (754) 971  6,733  

(a) The Annual General Meeting of 29 April 2025 resolved to distribute a dividend of €2 per share. Bouygues paid out €754 million on 5 May 2025.

(b) Increases during the period: 
Exercise of stock options: 7,754,692 new shares issued, for a total amount of €258.14 million:
 €7.76 million in share capital; and 
 €250.38 million in share premium.

(c) Decreases during the period: 
Own shares: 
The Board meeting of 4 November 2025 decided to cancel 1,388,858 of the company’s own shares, for a total amount of €48.4 million. 
 €1.39 million in share capital; and 
 €47.01 million in share premium.
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Note 8 Provisions 

Reversals during the year 

31/12/2024 Transfers 
Charge for the 

year Used Unused 31/12/2025 

Due after 
more than 1 

year 
Provisions for 
subsidiaries 9  1  (1) 9 
Provisions for income 
taxes (tax risks) 4  (2) 2 
Other provisions for risks 7  (1) 6  
Provisions for risks 20  1  (1) (3) 17  
Provision for lump-sum 
retirement benefits 17  1  18  18  
Provisions for 
supplementary pensions 8  9  (3) 14  6  
Other provisions for 
charges 44  56  (30) 70  30  
Provisions for charges 69  66  (33) 102  55  
TOTAL  89  67  (34) (3) 119  

67  (37) 
Operating provisions 66  (34) 
Financial provisions 1  (1) 
Provisions for income 
taxes (2) 

67  (37) 
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Note 9 Liabilities by maturity at the end of the reporting period 

 

Liabilities Gross value < 1 year 1 to 5 years > 5 years 
Bond issues (including accrued interest)     
October 2006 bond issue ᵃ  602  602    
December 2016 bond issue and tap issue ᵇ 1,008  8  1,000   
April 2020 bond issue ᶜ 1,005  5  1,000   
November 2021 bond issue and tap issue ᵈ 1,005  5  1,000   
May 2022 bond issue ᵉ 1,012  12  1,000   
May 2022 bond issue ᶠ 1,016  16   1,000  
November 2022 bond issue ᶢ 1,283  33   1,250  
November 2022 bond issue ʰ 1,027  27   1,000  
June 2023 bond issue  ͥ 1,018  18   1,000  
Bank borrowings     
Other borrowings  ʲ 60   60   
Overdrafts and short-term bank borrowings 3,910  3,910    
Debt 12,946  4,636  4,060  4,250  
Advances and down-payments received on orders 34  34    
Operating payables 151  136  15   
Other payables 164  147  17   
Upfront payments on interest rate swaps: deferred income 746  89  333  324  
Other items     
Deferred income 746  89  333  324  
TOTAL 14,041  5,042  4,425  4,574  

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) December 2016 bond issue: 

 Amount: €750 million – Rate: 1.375% 
 Amount: €250 million – Rate: 1.375% – October 2023 tap issue 
 Redemption terms: redeemable in full at par on 7 June 2027 
(c) April 2020 bond issue: 

 Amount: €1,000 million – Rate: 1.125% 
 Redemption terms: redeemable in full at par on 24 July 2028 
(d) November 2021 bond issue: 

 Amount: €800 million – Rate: 0.5% 
 Amount: €200 million – Rate: 0.5% – October 2023 tap issue 
 Redemption terms: redeemable in full at par on 11 February 2030 
(e) May 2022 bond issue: 

 Amount: €1,000 million – Rate: 2.25% 
 Redemption terms: redeemable in full at par on 29 June 2029 
(f) May 2022 bond issue: 

 Amount: €1,000 million – Rate: 3.25% 
 Redemption terms: redeemable in full at par on 30 June 2037 
(g) November 2022 bond issue: 

 Amount: €1,250 million – Rate: 4.625% 
 Redemption terms: redeemable in full at par on 7 June 2032 
(h) November 2022 bond issue: 

 Amount: €1,000 million – Rate: 5.375% 
 Redemption terms: redeemable in full at par on 30 June 2042 
(i) June 2023 bond issue: 

 Amount: €1,000 million – Rate: 3.875% 
 Redemption terms: redeemable in full at par on 17 July 2031 
(j) July 2019 five-year loan agreement between Bouygues and Uniservice, renewed to 1 July 2028: 

 Amount: €60 million – Rate: statutory interest rate prevailing in Switzerland  
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Note 10 Details of accounts involving related companies 

Gross amount Gross amount 
Assets Liabilities 
Non-current financial assets 16,300  Debt 60  

Advances and down-payments received 34  
Trade receivables 65  Trade payables 9  

Tax and employee-related liabilities 
Amounts payable in respect of non-current assets 

Other receivables 48  Other liabilities 66  
Cash and current accounts Bank overdrafts and current accounts 3,910  
TOTAL at 31 December 2025 16,413  TOTAL at 31 December 2025 4,079  
Expenses Income 
Operating expenses 15  Sales and other operating income 120  
Financial expenses 71  Financial income 1,178  
Exceptional charges Exceptional income 
Income tax expense Income tax gains 189  
TOTAL 2025 86  TOTAL 2025 1,487  

All transactions with related companies are conducted on an arm’s length basis. 

Note 11 Financial instruments 

11.1 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 used to pre-hedge bonds 450  a 450  
Intragroup interest rate swaps 400  a 600  a 1,000  
Interest rate swaps used to hedge short-term investments 1,050  a 

 
1,050  

Interest rate options (caps, floors) 
 

(a) Interest rate swaps have a fair value of €8.49 million.

11.2 Interest rate and currency hedges by original currency 

EUR CHF GBP USD 
Other 

currencies Total 
Forward purchases 
Forward sales 
Currency swaps 
Interest rate swaps used to pre-hedge bonds 450  a 450  
Intragroup interest rate swaps 1,000  a 1,000  
Interest rate swaps used to hedge short-term 
investments 1,050  

a

1,050  
Interest rate options (caps, floors) 

(a) Interest rate swaps have a fair value of €8.49 million.

11.3 Options 

None. 
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Note 12 Off balance sheet commitments given and received 

 

 
Expected risks and 

benefits of contract Guarantees given 
Off balance sheet 

commitments, net 
of which related 

companies 
Joint and several underwriting of credit 
facilities  112  (112) (112) 
Société Générale bank guarantee 5   5   
Joint and several underwriting of Francis 
Bouygues Foundation  5  (5) (5) 
Swaps contracted with banks 1,500  1,500    
Intragroup swaps 1,000  1,000    
TOTAL 2,505  2,618  (112) (118) 

Note 13 Auditors’ fees 
 

 Forvis Mazars 
Ernst & Young 

Audit 
Audit of the financial statements 0.30 0.30 
Non-audit services  0.03 
Review of sustainability statement 0.61 0.91 
TOTAL 2025 0.91 1.24 

Note 14 Sales 

 

 2025 2024 % change 
Sales by type of activity 119  110  8% 
Sales of bought-in goods    
Sales of goods produced in-house    
Sales of services 119  110  8% 
Sales by geographical area 119  110  8% 
Net sales (France) 119  110  8% 
Net sales (Export)    
TOTAL 119  110  8% 

Sales recorded by Bouygues SA mainly comprise costs of shared services recharged to subsidiaries. 

Note 15 Financial income and expenses 

 

 

 2025  2024  
Financial income from holdings in subsidiaries and affiliates 1,160  a 1,044  b 

Financial income from other non-current investments and receivables 4  
 

7  
 

Other interest and similar income 165  c 227  
 

Interest and similar expenses (346) d (415) 
 

Other financial income/(expense), net: proceeds from disposals, impairment losses and provisions (41) 
 

(30) 
 

TOTAL 942  
 

833  
 

(a) In 2025, Bouygues Immobilier paid no dividend; Bouygues Telecom, Bouygues Construction, Colas and TF1 paid €812.8 million; and Equans paid €336.7 million, 
including €130 million as reimbursement of an asset-for-share exchange. 
(b) In 2024, Bouygues Immobilier paid no dividend; Bouygues Telecom, Bouygues Construction, Colas and TF1 paid €787.4 million; and Equans paid €245 million, 
including €204.5 million as reimbursement of an asset-for-share exchange. 
(c) Includes €88.5 million of deferred income recognised in respect of upfront payments received on swaps, and income of €56.1 million from interest-bearing term 
deposits. 
(d) Includes interest of €265.1 million on borrowings, and interest of €47.9 million paid to related companies. 
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Note 16 Income tax and tax credits 

16.1 Income tax 

Bouygues SA made a group tax election in 1997 under Article 223-A-U of the French General Tax Code; that election still applies. 

In addition to Bouygues SA, the group tax election included 99 subsidiaries in 2025. 

Each company in the tax group recognises its own income tax expense as though the group tax election is not in place; generally, the parent company 
recognises any tax savings. 

Bouygues recognised an income tax gain for 2025, which breaks down as follows: 

Note Standard rate Reduced rate 2025 
Prior-year tax adjustment 5  5  
Tax inspections 2  2  
Net income tax gain/(expense) and tax credits 16.2 (90) (4) (94) 
Income tax received from profitable subsidiaries in the tax group 192  4  196  
TOTAL 109  0  109  

If there had been no group tax election, Bouygues SA – which was loss-making for tax purposes – would not have incurred any income tax for the year. 
The net impact of the exceptional income tax surcharge in 2025 is a gain of €4 million. 
There are no tax loss carry-forwards within the group tax election. 

16.2 Tax credits 

2025 
Research tax credits 0.02   
Corporate patronage tax credits 1.30   
TOTAL 1.32  

All tax credits were recognised within “Net income tax gain/(expense)” during the year. 

Note 17 Contingent tax position 

31/12/2024 Movements in the year 31/12/2025 
Assets Liabilities Assets Liabilities Assets Liabilities 

Non-deductible expenses 
Provisions for income taxes 4  (2) 2 
Other non-deductible expenses 58  7  (11) 54  a 

TOTAL 62  7  (13) 56
 

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 1  1  
Liquidity account 
Bond repurchase premium 
Other income and expenses 1  1  
TOTAL 1  1  

(a) Includes: 
• Provision for retirement benefit commitments: €18.3 million;
• Amortisation of costs incurred on acquisitions of equity holdings: €13 million; and
• Provisions for risks associated with subsidiaries: €9.4 million.
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Note 18 Average number of employees during the year 

 

 2025 2024 
Managerial staff 191 199 
Administrative, clerical, technical and supervisory staff 10 11 
TOTAL 201 210 

Note 19 Advances, loans and remuneration paid to directors and senior executives 

Remuneration (excluding social charges) awarded by Bouygues SA and its 
subsidiaries to directors and senior executives in office on 
31 December 2025 in respect of the year then ended: 



 

 

 Total amount of direct and indirect remuneration of all kinds received by 
senior executives (Chairman, Chief Executive Officer, and Deputy Chief 
Executive Officers): €4.1 million of basic remuneration; €4.8 million of 
variable remuneration based on 2025 performance; €0.28 million of 
remuneration for participation in Board meetings. Comparable figures for 
2024 were: €4.1 million of basic remuneration; €4.3 million of variable 
remuneration; €0.27 million of remuneration for participation in Board 
meetings. 

The net expense recognised in 2025 for performance share plans awarded 
to senior executives was €12.7 million, versus €6.6 million in 2024. 



The commitment arising during the year in respect of the discretionary, 
opt-in collective retirement insurance scheme for Deputy Chief Executive 
Officers (under Article 82 of the General Tax Code) was €1.14 million, 
compared with €1.08m in respect of 2024. 

Finally, Olivier Roussat is entitled to a retirement benefit scheme in the 
form of an award of performance shares. The estimated expense 
recognised in respect of 2025 was €1.23 million, versus €1 million for 
2024. This will be converted into shares that will not be available until the 
date of his voluntary or compulsory retirement. 

 Remuneration paid by Bouygues SA to non-executive directors in 2025: 
€0.97 million, compared with €0.67 million in 2024. 

.
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Note 20 Performance share plans 

20.1 Performance shares 

The Board of Directors of Bouygues SA has awarded performance share plans intended to incentivise members of the Bouygues Group Management 
Committee and selected employees. 

The vesting conditions for the shares are: 

 a performance condition, incorporating both financial and non-financial criteria; and 

 a continuing employment criterion that applies until the end of the vesting period.

20.1.1 Projected number of shares at the end of the period 
Maximum number of shares awardable 

Date of Board 
meeting 

making the 
award 31/12/2024 Awarded 

Vested in 
beneficiaries 

Decreases 
(lapsed) 31/12/2025 

2022 Plan  01/08/2022 261,524  (185,900)  (75,624)  -   
Equans 2022 Plan Tranche 2 16/11/2022 55,000  (51,598)  (3,402)  -   
Equans 2022 Plan Tranche 3 16/11/2022 45,000  45,000  
Equans 2022 Plan Tranche 4 16/11/2022 35,000  35,000  
2023 Plan  27/07/2023 336,700  336,700  
2024 Plan  25/07/2024 486,000  486,000  
2024 Plan – Business segment employees 25/07/2024 249,000  249,000  
2025 Plan  30/07/2025 472,000  472,000  
2025 Plan – Business segment employees 30/07/2025 415,000  415,000  
Performance shares 1,468,224  887,000  (237,498)  (79,026)  2,038,700  

20.1.2 Estimated number of shares vesting at the end of the period 
Probable number of shares vested 

Vesting date 31/12/2024 Awarded 
Vested in 

beneficiaries Decreases 31/12/2025 

Of which 
shares 

purchased by 
Bouygues SA 

2022 Plan  Post 2025 AGM 187,227  74,297  (185,900)  (75,624)  -   
Equans 2022 Plan Tranche 2 Post 2025 AGM 51,112  3,888  (51,598)  (3,402)  -   
Equans 2022 Plan Tranche 3 Post 2027 AGM 26,352  9,564  35,916  
Equans 2022 Plan Tranche 4 Post 2029 AGM 13,831  4,502  18,333  
2023 Plan  Post 2026 AGM 164,015  156,545  320,560  320,560  
2024 Plan  Post 2027 AGM 122,397  166,751  289,148  45,085  
2024 Plan – Business segment 
employees Post 2027 AGM 50,009  59,540  109,549  
2025 Plan  Post 2028 AGM 127,038  127,038  
2025 Plan – Business segment 
employees Post 2028 AGM 94,210  94,210  
Performance shares 614,943  696,335  237,498  79,026  994,754  a  365,645  b  

(a) A provision of €40.81 million for the performance shares has been recognised on the liabilities side of the balance sheet. The associated social levy of €13.28 million 
has been recognised within “Employee-related liabilities.” The overall liability is split between €33.79 million for Bouygues SA, and €20.3 million for the business
segments (the latter amount is cancelled out by a matching entry in “Accrued income”, as the cost of the employees in question is recharged to the business segments). 

(b) These shares are valued at €12.82 million, and recognised within “Short-term investments” on the assets side of the balance sheet. 

The net expense for the year related to performance share plans (including the social levy) is €24.67 million, compared with €9.33 million in 2024.
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20.2 Performance share plans awarded as retirement benefits 

The Board of Directors of Bouygues SA has decided to introduce plans under which retirement benefits are awarded in the form of performance shares to 
the CEOs of business segments, and to the General Counsel and Senior Vice-Presidents of Bouygues SA. 

The vesting conditions for the shares are: 

 

 

 a performance condition that incorporates financial criteria; and 

 a continuing employment condition that applies to beneficiaries until the end of the vesting period. 

20.2.1 Potential future share issues 

 

 

  Maximum number of shares awardable  
 

 

Date of Board 
meeting 

making the 
award 31/12/2024 Awarded 

Vested in 
beneficiaries 

Decreases 
(lapsed) 31/12/2025  

2024 Plan restated 30/07/2025 71,000 71,000
2025 Plan restated 30/07/2025 125,000 125,000
Performance shares awarded as 
retirement benefits 196,000 196,000

 

20.2.2 Estimate of the probable number of shares vested at the end of the period 

 

 

  Probable number of shares vested  
 

 
 

 Vesting date 31/12/2024 Awarded 
Vested in 

beneficiaries Decreases 31/12/2025  

Of which 
shares 

purchased by 
Bouygues SA  

Post 2026 
2024 Plan restated AGM 71,000 71,000 71,000

Post 2026 
2025 Plan restated AGM 125,000 125,000 125,000
Performance shares awarded a  b  

as retirement benefits 196,000  196,000  196,000  

  

    
(a) A provision of €6.81 million for performance shares awarded as retirement benefits has been recognised on the liabilities side of the balance sheet. The associated 
social levy of €2.62 million has been recognised within “Employee-related liabilities.” The overall liability is split between €2.93 million for Bouygues SA, and 
€6.5 million for the business segments (the latter amount is cancelled out by a matching entry in “Accrued income”, as the cost of the employees in question is 
recharged to the business segments). 

(b) These shares are valued at €6.81 million, and recognised within “Short-term investments” on the assets side of the balance sheet. 

The net expense related to performance share plans awarded as retirement benefits (including the social levy) in 2024 and 2025 was €2.93 million. 
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Note 21 List of investments 

Number of shares %  
Estimated realisable 
value at 31/12/2025 

Estimated realisable 
value at 31/12/2024 

Alstom  628,762 0.14 16  b 14  b  

Bouygues Construction 1,787,577 99.97 779  c  745  c  

Bouygues Immobilier 90,920 99.99 322  c 360  c 

Bouygues Telecom 54,974,427 90.16 6,357  a  6,357  a  

Colas 32,641,160 100.00 3,137  c  3,251  c  

Equans 213,489,568 99.28 6,364  a  6,341  a  

TF1 98,969,083 46.84 964  c  943  c  

Other holdings 359  
 

332  
 

TOTAL HOLDINGS IN SUBSIDIARIES AND AFFILIATES 18,298  18,343  
Negotiable debt instruments and money-market 
mutual funds 147  

ab

148  

ab

Capitalisation bonds 2  ab 1  ab 

Other investments 50  ab 54  ab 

TOTAL SHORT-TERM INVESTMENTS 199  
 

203  
 

TOTAL INVESTMENTS 18,497  18,546  
The estimated realisable value shown is: 
(a) Carrying amount (net book value). 
(b) Stock market value (quoted closing price on 31 December 2025). 
(c) Share of consolidated net assets. 

FINANCIAL STATEMENTS
Parent	company	financial	statements	(French	GAAP)

BOUYGUES - 2025 UNIVERSAL REGISTRATION DOCUMENT 526

6



Note 22 List of subsidiaries and affiliates 

Share 
capital 

Other 
share- 

holders' 
equity ᵃ % 

Carrying amount 
Loans 
and 

advances Guarantees Sales 

Net 
profit/ 
(loss) 

Dividends 
received Gross Net 

1. SUBSIDIARIES (INTEREST > 50%)
France 15,214  15,214  1,091  
Bouygues Construction ᵇ 134  645  99.97 274  274  10,618  248  236  
Bouygues Immobilier ᵇ 139  183  99.99 315  315  1,388  (36)  
Bouygues Telecom ᵇ 929  5,240  90.16 6,357  6,357  8,098  326  270  
Equans ᶜ 2,150  (808) 99.28 6,364  6,364  18,699  554  337  d  
Colas ᵇ 49  3,088  100.00 1,904  1,904  16,020  295  248  
Other countries 32  32  10  
Uniservice 55  24  100.00 32  32  8  10  
Other subsidiaries 244  136  18  6  
TOTAL 15,490  15,382  1,101  
2. AFFILIATES (INTEREST > 10%, ≤ 50%)
France 
TF1 ᵇ 42  2,016  46.84 788  788  2,297  153  59  
Other countries 
Mainby 1  34.38 31  
Other affiliates 
TOTAL 788  788  59  
3. OTHER EQUITY HOLDINGS (INTEREST <10%)
France 22  e  15  f  9,205  g  224  h  
Other countries 
TOTAL 16,300  16,185  1,160  

(a) Including net profit/(loss) for the year. 
(b) Parent company of a business segment: share capital, other shareholders’ equity attributable to the Group, sales and net profit/(loss) attributable to the Group 
for the segment as of and for the year ended 31 December 2025. 
(c) Parent company of a business segment: share capital, other shareholders’ equity, sales and net profit/(loss) as of and for the year ended 31 December 2025 based 
on data derived from the consolidation package prepared for the purposes of the Bouygues group consolidation. 
(d) Includes €130 million as reimbursement of an asset-for-share exchange. 
(e) Includes €22 million for Alstom.
(f) Includes €15 million for Alstom.
(g) Includes €9,059 million for Alstom – half-year figure published as of 30 September 2025. 
(h) Includes €220 million for Alstom – half-year figure published as of 30 September 2025. 
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Note 23 Claims and litigation 

Bouygues SA is involved in a variety of litigation and claims in the normal 
course of its business. Risks are assessed on the basis of past experience 
and analysis by in-house legal departments and external counsel. To the 
company’s knowledge, there is at present no exceptional event, dispute or 
claim likely to have a significant negative impact on the business, assets and 
liabilities, results or financial structure of Bouygues SA as a whole. 

Claims and litigation are subject to regular review, especially when new 
facts arise. The provisions recorded in the financial statements appear to be 
adequate in light of those assessments. Bouygues SA uses all legal means 
to defend its legitimate interests. Details about which claims are or are not 
covered by provisions are not disclosed, as such disclosures may affect the 
outcome of some ongoing cases. 

The principal claims and litigation involving Bouygues SA are as follows: 

25.1 Bouygues Travaux publics – Tax deductibility 
of a current account advance 

The Directorate of National and International Audits (“DVNI”) of France’s 
Public Finances Directorate notified a Bouygues Construction subsidiary of 
a proposed adjustment in respect of the 2020 and 2021 financial years, 
challenging the deductibility by Bouygues SA (under the group tax election) 
of an impairment charge for risk of non-recovery of a current account 
advance to one of its foreign subsidiaries. In its response to submissions 
made by the Bouygues Construction subsidiary, the DVNI informed the 
subsidiary that the proposed reassessment was being maintained; as a 
result, the subsidiary initiated an appeal to higher authority. That appeal 
having failed, the subsidiary referred the matter to the National 
Commission of Direct and Sales-Based Taxes, which on 16 September 2025 
issued an opinion favourable to maintaining the reassessment. 

The reassessment was notified in December 2025 in an amount of 
€100 million, of which €47 million was subject to a payment demand. 

A counter-claim was lodged with the DVNI on 8 January 2026 contesting the 
reassessment, and a bank guarantee was issued on 2 February 2026 
following a request for stay of payment. 

25.2 Île-de-France Regional authority contracts 

Following a Competition Council ruling on 9 May 2007, the Île-de-France 
Regional Authority (the “Region”) instigated a series of proceedings seeking 
compensation for losses it claimed to have incurred as a result of anti-
competitive practices by construction companies (including Bouygues 
Construction, Bouygues Bâtiment Ile-de-France and Brézillon) in connection 
with the awarding of public works contracts during the 1990s for the 
renovation of secondary school buildings in the Île-de-France Region. 

The Conflicts Court having ruled on 16 November 2015 that the claim fell 
within the jurisdiction of the Administrative Courts, the Region filed several 
compensation claims (one for each school) with the Paris Administrative 
Court on 28 March 2017, seeking joint and several liability of those 
responsible for the loss, and total compensation of €293.3 million excluding 
interest.  

The Paris Administrative Court ruled that the indemnity claims were time-
barred in several judgements dated 29 July 2019.  

The Region appealed and the Administrative Court of Appeal, in a ruling of 
19 February 2021, held that the Region’s claims were not time-barred and 
ordered the loss to be assessed by a court-appointed expert.  

In a judgment of 17 May 2023, the Conseil d’État settled a long debate as 
to whether the Region’s claims were time-barred by ruling that they were 
not time-barred. 

Under rulings issued on 5 December 2025 in the first eight cases, the Paris 
Administrative Court of Appeal ordered the defendants jointly and severally 
to pay the following sums: 

The other cases will be heard in 2026. 

 losses estimated at 2% of the ex-VAT amount of the contracts in question, 
with the companies liable for two-thirds of that amount; 

 statutory interest from February 2010, compounded annually from 2017; 
and 

 a portion of the expert appraisal costs, which for Bouygues equates to
approximately €620,000 in respect of the contract involving Bouygues. 
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6.4 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 2025. 

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 2025, 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. 

Emphasis of matter 
Without modifying the opinion expressed above, we draw to your attention 
to Note 1.5 and Note 2 to the parent company financial statements, which 

Justification of our assessments – Key audit matters 
Pursuant to Articles L. 821-53 and R. 821-180 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. 

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 2025 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. 

describe the first-time application of ANC Regulation No. 2022-06 

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. 

Measurement of long-term investments 
Identified risk Our response 

Long-term investments, shown in the balance sheet as of 
31 December 2025 at an amount of €16.3 billion, mainly comprise the 
holdings in subsidiaries and affiliates listed in Note 22 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 examined the compliance and consistency of the accounting policies
and methods applied. 

We obtained an understanding of the documentation produced by
management in relation to the measurement of long-term investments. 

As regards valuations based on ownership interests, we compared the
net assets shown in the parent company financial statements with the
annual financial statements of the relevant investee entities. 

As regards valuations based on forecast data, with assistance from our
valuation experts: 

we analysed the consistency of the long-term growth rates used with
market analyses and available consensus data; and 


 we examined the consistency of business plans with the budgets
presented to the Bouygues Board of Directors, and with the latest
estimates of Bouygues management; 







 with assistance from our valuation experts, we assessed the discount
rates 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. 
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 We performed sensitivity analyses of the impact of any changes in the
discount rate, perpetual growth rate and key operational assumptions,
to supplement our assessment of the assumptions and key parameters
used 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 of the
method used to determine realisable values. 







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.441-6 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 (i) acquisitions of equity holdings and controlling interests and (ii) the 
identity of shareholders and holders of voting rights has been disclosed to 
you in the management report. 

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 
We also verified, in accordance with professional standards relating to audit 
procedures in respect of parent company and consolidated financial 
statements presented in the European Single Electronic Reporting Format, 
the compliance with that format (as defined in European Delegated 
Regulation 2019/815 of 17 December 2018) of the presentation of the 
parent company financial statements intended for inclusion in the annual 
financial report mentioned in paragraph I of Article 451-1-2 of the 
Monetary and Financial Code and prepared under the responsibility of the 
Chief Executive Officer.  

Based on our procedures, we conclude that the presentation of the parent 
company financial statements intended for inclusion in the annual financial 
report complies, in all material respects, with the European Single 
Electronic Reporting Format. 

It is not our responsibility to verify that the parent company financial 
statements actually included by your company in the annual financial report 
filed with the AMF correspond to those on which we performed our 
procedures. 

Appointment as auditors 
We were appointed as auditors of Bouygues by your Annual General 
Meetings of 10 June 1998 (Forvis Mazars SA) and of 24 April 2003 (Ernst & 
Young Audit). 

As of 31 December 2025, Forvis Mazars SA was in its twenty-eighth 
uninterrupted year as auditor, and Ernst & Young Audit in its twenty-third.

FINANCIAL STATEMENTS 
Auditors’	report	on	the	parent	company	financial	statements 
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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. 821-55 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. 

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. 821-27 to L. 821-34 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. 

 

Levallois-Perret and Paris-La Défense, 25 February 2026 

The Statutory Auditors 

FORVIS MAZARS SA 

Jean-Marc Deslandes 

ERNST & YOUNG Audit 

Nicolas Pfeuty 

Auditors’	report	on	the	parent	company	financial	statements 
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Agenda 

7.1 AGENDA 

7.1.1 Ordinary	General	Meeting 
Approval	of	the	2025	parent	company	and	consolidated	financial 
statements,	appropriation	of	earnings	and	setting	of	dividend 
1. Approval	 of	 the	 parent	 company	 financial	 statements	 for	 the	 year 

ended	31	December	2025. 

2. Approval	of	 the	 consolidated	financial	 statements	 for	 the	year	ended 
31	December	2025. 

3. Appropriation	of	2025	earnings	and	setting	of	dividend. 

Approval	of	regulated	agreements 
4. Approval	 of	 the	 regulated	 agreements	 specified	 in	 Articles	 L.	 225-38 

et	seq	of	the	Commercial	Code. 

Approval	of	the	remuneration	policy	for	corporate	officers 
5. Approval	of	the	remuneration	policy	for	directors. 

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

7. Approval	of	the	remuneration	policy	for	the	Chief	Executive	Officer	and 
Deputy	Chief	Executive	Officers. 

Approval	of	the	remuneration	of	corporate	officers	in	respect	of	2025 
8. Approval	 of	 the	 information	 about	 the	 remuneration	 of	 corporate 

officers	 mentioned	 in	 paragraph	 I	 of	 Article	 L.	 22-10-9	 of	 the 
Commercial	Code. 

9. Approval	of	the	components	of	the	total	remuneration	and	benefits	of 
all	kinds	paid	during	or	awarded	in	respect	of	the	2025	financial	year	to 
Martin	Bouygues,	Chairman	of	the	Board	of	Directors. 

10. Approval	of	the	components	of	the	total	remuneration	and	benefits	of 
all	kinds	paid	during	or	awarded	in	respect	of	the	2025	financial	year	to 
Olivier	Roussat,	Chief	Executive	Officer. 

11. Approval	of	the	components	of	the	total	remuneration	and	benefits	of 
all	kinds	paid	during	or	awarded	in	respect	of	the	2025	financial	year	to 
Pascal	Grangé,	Deputy	Chief	Executive	Officer. 

12. Approval	of	the	components	of	the	total	remuneration	and	benefits	of 
all	kinds	paid	during	or	awarded	in	respect	of	the	2025	financial	year	to 
Edward	Bouygues,	Deputy	Chief	Executive	Officer. 

Renewal	of	the	terms	of	office	of	two	directors 
13. Renewal	of	the	term	of	office	of	Benoît	Maes	as	a	director. 

14. Renewal	of	the	term	of	office	of	Alexandre	de	Rothschild	as	a	director. 

Authorisation	for	the	company	to	buy	back	its	own	shares 
15. Authorisation	 to	 the	 Board	 of	 Directors	 to	 trade	 in	 the	 company’s 

shares,	for	a	period	of	eighteen	months. 

7.1.2 Extraordinary	General	Meeting 
Financial	authorisations	and	delegations	of	competence	to	the	
Board	of	Directors 
16. Authorisation	 to	 the	 Board	 of	 Directors,	 for	 a	 period	 of	 eighteen 

months,	 to	 reduce	 the	 share	 capital	by	 cancelling	 shares	held	by	 the 
company. 

17. 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. 

18. 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. 

19. 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. 

20. 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. 

Powers	to	accomplish	formalities 
21. Powers	to	accomplish	formalities. 

COMBINED ANNUAL GENERAL MEETING OF 23 APRIL 2026 
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7.2 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. 

7.2.1 Ordinary	General	Meeting 

Resolutions	1,	2	and	3	–	Approval	of	the	parent	
company	and	consolidated	financial	statements	
for	the	year	ended	31	December	2025,	
appropriation	of	earnings	and	setting	of	the	
dividend	(€2.10	per	share) 
In	 resolutions	 1	 and	 2,	 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	2025,	showing	net	profit	of	€970,795,741.09;	and 

• the	 consolidated	 financial	 statements	 for	 the	 year	 ended 
31	December	2025,	showing	net	profit	attributable	to	the	Group	of 
€1,138	million. 

Those	 financial	 statements	 and	 reports	 are	 included	 in	 the	 2025 
Universal	 Registration	 Document;	 they	 are	 also	 available	 on 
www.bouygues.com.	 The	 Convening	 Brochure	 for	 the	 Annual 
General	Meeting	contains	a	set	of	condensed	consolidated	financial 
statements. 

The	 financial	 year	 ended	 31	 December	 2025	 gave	 distributable 
earnings	of	€3,048,542,167.70,	consisting	of	the	following: 

• net	profit	for	the	year:	€970,795,741.09; 

• transfer	to	the	legal	reserve:	€281,883.60; 

• retained	earnings	brought	forward:	€2,078,028,310.21. 

In	resolution	3,	we	propose	that	you	appropriate	earnings	as	follows: 

• distribute	a	total	dividend	of	€809,179,625.10; 

• appropriate	 the	 remainder,	 i.e.	 €2,239,362,542.60,	 to	 retained 
earnings. 

The	payout	represents	an	ordinary	dividend	of	€2.10	for	each	of	the 
385,323,631	existing	 shares	 at	 31	 December	 2025.	 This	 dividend	 is 
eligible	 for	 the	optional	40%	tax	relief	mentioned	 in	paragraph	2	of 
Article	158-3	of	the	General	Tax	Code. 

The	dividend	ex-date	will	be	28	April	2026,	and	the	payment	date	will 
be	30	April	2026. 

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	resolution	3	below. 

First	resolution 
(APPROVAL	OF	THE	PARENT	COMPANY	FINANCIAL	STATEMENTS	
FOR	THE	YEAR	ENDED	31	DECEMBER	2025) 
The	 Annual	 General	 Meeting,	 having	 satisfied	 the	 quorum	 and	 majority 
requirements	 for	ordinary	 general	meetings,	 and	having	 acquainted	 itself 
with	 the	 parent	 company	 financial	 statements	 for	 the	 year	 ended 
31	December	2025,	the	Board	of	Directors’	report	and	the	auditors’	report, 
hereby	 approves	 the	 parent	 company	 financial	 statements	 for	 the	 year 
ended	 31	 December	 2025	 as	 presented	 to	 it,	 showing	 a	 net	 profit	 of 
€970,795,741.09,	 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	2025) 
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	2025,	the	Board	of	Directors’	report	and	the	auditors’	report, 
hereby	approves	the	consolidated	financial	statements	 for	the	year	ended 
31	December	2025	as	presented	to	 it,	showing	a	net	profit	attributable	to 
the	Group	of	€1,138	million,	as	well	as	 the	 transactions	recorded	 in	 those 
financial	statements	and	summarised	in	those	reports. 

Third	resolution 
(APPROPRIATION	OF	2025	EARNINGS	AND	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	2025	amounts	to	€970,795,741.09,	which	minus 
the	 transfer	 to	 the	 legal	 reserve	of	€281,883.60	plus	 retained	earnings	of 
€2,078,028,310.21	gives	distributable	earnings	of	€3,048,542,167.70. 
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The	meeting	resolves,	on	the	proposal	of	the	Board	of	Directors,	to	appropriate	earnings	as	follows: 

€ 

Net	profit	for	the	year 970,795,741.09 
Transfer	to	the	legal	reserve (281,883.60) 
Retained	earnings	brought	forward 2,078,028,310.21 
Appropriation 
Ordinary	dividend ᵃ 809,179,625.10 
Retained	earnings	carried	forward 2,239,362,542.60 

a €2.10	x	385,323,631	shares	(number	of	shares	at	31	December	2025). 

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: 

Accordingly,	the	dividend	for	the	year	ended	31	December	2025	 is	hereby 
set	at	a	total	of	€2.10	per	share	carrying	dividend	rights. 

The	ex-date	 for	 the	Euronext	Paris	market	will	be	28	April	2026,	and	 the 
dividend	 will	 be	 payable	 in	 cash	 on	 30	 April	 2026	 based	 on	 positions 
qualifying	for	payment	on	the	evening	of	29	April	2026. 

2022 2023 2024 

Number	of	shares	at	31	December	 374,486,777
c

382,273,297
d

378,957,797
e

Ordinary	dividend	per	share	(€) 1.80 1.90 2.00 
Total	dividend	(€) ᵃ ᵇ 669,882,153.60 717,431,881.30 753,611,528.00 

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	2022,	the	share	capital	comprised	374,486,777	shares.	Taking	into	account	the	2,330,025	treasury	shares,	the	number	of	shares	entitled	to	

dividend	was	372,156,752. 
d On	31	December	2023,	the	share	capital	comprised	382,273,297	shares.	Taking	into	account	the	cancellation	of	3,325,000	shares	by	the	Board	of	Directors	

on	26	February	2024	and	taking	into	account	the	1,352,570	treasury	shares,	the	number	of	shares	entitled	to	dividend	was	377,595,727. 
e On	31	December	2024,	the	share	capital	comprised	378,957,797	shares.	Taking	into	account	the	2,152,033	treasury	shares,	the	number	of	shares	entitled	to	

dividend	was	376,805,764. 

Resolution	4	–	Approval	of	regulated	agreements 
We	ask	you	to	approve	 the	regulated	agreements	entered	 into	and 
authorised	by	the	Board	of	Directors	in	2025	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	 7,	 section	 7.3	 of	 the	 2025	 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	4	November	2025	meeting,	 the	Board	of	Directors	authorised 
the	 renewal,	 for	 a	 period	 of	 one	 year	 starting	 1	 January	 2026,	 of 

shared	service	agreements	between	Bouygues	and	its	subsidiaries. 

Shared	 service	 agreements	 are	 standard	 in	 groups	 of	 companies. 
They	enable	Bouygues	 to	give	 its	 subsidiaries	 the	benefit	 (in	 return 
for	a	fee)	of	services	and	assistance	provided	by	the	parent	company 
(principally	management,	human	resources,	information	technology, 
and	 legal	 and	financial	 services),	 and	 to	 allocate	 the	 corresponding 
expenses	 between	 the	 various	 user	 companies.	 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	 2025,	 Bouygues	 invoiced	 the	 following	 amounts	 under	 these 
shared	service	agreements: 

• Equans:	€24,405,733 

• TF1:	€3,268,243 

• Bouygues	Telecom:	€12,038,758 
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Shared	service	agreement	between	Bouygues	and	SCDM 

At	 its	4	November	2025	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	2026. 

SCDM,	a	simplified	 limited	company	controlled	by	Martin	Bouygues, 
Olivier	Bouygues	 and	 their	 families,	makes	 an	ongoing	contribution 
to	high-level	strategic	thinking	for	the	Bouygues	group	in	the	form	of 
strategy	 advisory	 services	 (research	 and	 analysis	 relating	 mainly	 to 
strategic	 developments	 and	 the	 growth	 of	 the	 Bouygues	 group, 
major	 investments	 and	 divestments,	 and	 multi-year	 plans).	 To	 do 
this,	 SCDM	 draws	 on	 a	 team	 of	 specialists	 with	 considerable 
experience	in	mergers/acquisitions	and	strategy. 

Outside	 the	 scope	 of	 its	 ongoing	 contribution,	 SCDM	 may	 also 
provide	 Bouygues	 with	 occasional	 strategic	 analysis	 on	 specific 
matters. 

Under	 the	 terms	 of	 the	 agreement,	 SCDM	 invoices	 Bouygues	 for 
costs	 actually	 incurred	 in	 respect	 of	 the	 ongoing	 contribution	 of 
SCDM	 and	 any	 specific	 services.	 The	 amount	 of	 the	 ongoing 
contribution	 is	 capped	 at	 €2	 million	 per	 year.	 That	 amount 
corresponds	to	(i)	the	remuneration	allocated	to	Martin	Bouygues	by 
the	Bouygues	Board	of	Directors	for	his	duties	as	a	corporate	officer 
and	 (ii)	 remuneration	 paid	 to	 the	members	 of	 the	 small	 team	who 
work	with	him	to	deliver	the	research	and	analysis	described	above, 
plus	the	related	tax	and	social	security	charges. 

SCDM	 invoiced	 Bouygues	 €1,996,000	 in	 2025	 in	 respect	 of	 its 
ongoing	contribution. 

For	 its	 part,	 Bouygues	 provides	 SCDM	with	 assistance	 and	 support 
services	 such	 as	 payroll	 management	 and	 IT	 support,	 which	 are 
invoiced	 on	 an	 arms’	 length	 basis.	 Bouygues	 invoiced	 SCDM 
€364,138	in	2025. 

Amendment	 to	 the	 trademark	 licence	 agreement	 with	 Bouygues 
Telecom 

At	 its	5	March	2025	meeting,	 the	Board	of	Directors	authorised	the 
conclusion	of	an	amendment	to	the	trademark	licence	agreement	of 
12	 November	 2024	 under	 which	 Bouygues	 authorises	 Bouygues 
Telecom	 to	 use	 the	 “Bouygues	 Telecom”,	 “Bouygtel”,	 “Bouygues	& 
You”,	“Bouygues	And	You”,	and	“Bouygnet”	trademarks. 

This	 amendment	 extends	 some	 of	 the	 rights	 granted,	 relaxes	 the 
formalities	 in	 the	 event	 of	 additions	 or	 changes	 to	 the	 Bouygues 
Telecom	company	name	and	adjusts	 the	 licence	 fees	by	 including	a 
three-year	revision	mechanism. 

Financial	terms: 

• from	1	January	2024	to	31	December	2026,	the	annual	fee	 is	set	at 
€716,000	excluding	VAT	for	all	the	rights	granted,	with	the	exception 
of	 the	 rights	 added	 by	 the	 amendment,	which	will	 be	 invoiced	 in 
2027; 

• from	1	January	2027,	the	fee	will	be	revised	every	three	years	on	the 
basis	 of	 various	 criteria	 related	 to	 sales	 generated	 by	 Bouygues 
Telecom	 and	 its	 subsidiaries	 using	 the	 rights	 granted	 under	 the 
trademark	licence	agreement. 

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	to	7	–	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. 

• Remuneration	policy	for	directors	(resolution	5). 

• Remuneration	 policy	 for	 the	 Chairman	 of	 the	 Board	 of	 Directors 
(resolution	6). 

• Remuneration	policy	for	the	Chief	Executive	Officer	and	Deputy	Chief 
Executive	Officers	(resolution	7). 

That	 policy	 was	 signed	 off	 by	 the	 Board	 of	 Directors	 on 
25	 February	 2026,	 and	 results	 from	work	 carried	 out	 following	 the 
Annual	General	Meeting	 of	 29	April	 2025,	under	 the	 supervision	of 
the	 Governance,	 Selection	 and	 Remuneration	 Committee,	 while 
remaining	 in	 line	 with	 the	 principles	 defined	 in	 the	 2025 
remuneration	 policy.	 It	 serves	 the	 corporate	 interest	 of	 the	Group 
and	 is	 in	 line	with	 the	Group’s	 strategy	 integrating	 its	Sustainability 
and	 Climate	 Strategy,	 and	 is	 described	 in	 section	 2.4.1 
(Remuneration	Policy)	of	the	2025	Universal	Registration	Document. 

Fifth	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	I 
of	 Article	 L.	 22-10-8	 of	 the	 Commercial	 Code,	 hereby	 approves	 the 
remuneration	policy	 for	directors.	This	policy	 is	described	 in	 section	2.4.1 
(Remuneration	policy)	of	the	2025	Universal	Registration	Document. 

Sixth	resolution 
(APPROVAL	OF	THE	REMUNERATION	POLICY	FOR	THE	CHAIRMAN	OF 
THE	BOARD	OF	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	I 
of	 Article	 L.	 22-10-8	 of	 the	 Commercial	 Code,	 hereby	 approves	 the 
remuneration	policy	for	the	Chairman	of	the	Board	of	Directors.	This	policy 
is	 described	 in	 section	 2.4.1	 (Remuneration	 policy)	 of	 the	 2025	Universal 
Registration	Document. 
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Seventh	resolution 
(APPROVAL	OF	THE	REMUNERATION	POLICY	FOR	THE	CHIEF	
EXECUTIVE	OFFICER	AND	DEPUTY	CHIEF	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	I 
of	 Article	 L.	 22-10-8	 of	 the	 Commercial	 Code,	 hereby	 approves	 the 
remuneration	 policy	 for	 the	 Chief	 Executive	 Officer	 and	 Deputy	 Chief 
Executive	Officers.	This	policy	 is	described	 in	 section	2.4.1	 (Remuneration 
policy)	of	the	2025	Universal	Registration	Document. 

Resolutions	8	to	12	–	Approval	of	the	
remuneration	of	corporate	officers	in	respect	
of	2025	(ex	post	Say	on	Pay) 
In	 accordance	 with	 the	 provisions	 of	 paragraph	 I	 of	 Article 
L.	22-10-34	of	the	Commercial	Code,	we	propose	in	resolution	8	that 
you	 approve	 the	 information	 on	 the	 remuneration	 of	 corporate 
officers	 mentioned	 in	 paragraph	 I	 of	 Article	 L.	 22-10-9	 of	 the 
Commercial	Code. 

We	 also	 propose,	 in	 resolutions	 9	 to	 12,	 that	 you	 approve	 the 
components	of	the	total	remuneration	and	benefits	of	all	kinds	paid 
during	 or	 awarded	 in	 respect	 of	 the	 2025	 financial	 year	 to	 the 
Executive	Officers,	 in	accordance	with	the	provisions	of	paragraph	II 
of	Article	L.	22-10-34	of	the	Commercial	Code. 

Acting	 on	 a	 recommendation	 from	 the	 Governance,	 Selection	 and 
Remuneration	Committee,	 the	 Board	meeting	 of	 25	 February	2026 
approved	the	fixed,	variable	and	exceptional	components	of	the	total 
remuneration	 and	 benefits	 of	 all	 kinds	 paid	 during	 or	 awarded	 in 
respect	of	 the	2025	financial	year	to	Martin	Bouygues,	Chairman	of 
the	Board	of	Directors,	to	Olivier	Roussat,	Chief	Executive	Officer,	as 
well	 as	 to	 Pascal	 Grangé	 and	 to	 Edward	 Bouygues,	 Deputy	 Chief 
Executive	Officers. 

Those	 components	 were	 paid	 or	 awarded	 in	 accordance	 with	 the
remuneration	 policy	 approved	 by	 the	 Annual	 General	 Meeting	 of 
29	April	2025	(resolutions	5,	6	and	7). 

Those	 components	are	described	 in	 section	 2.4.2	 (Remuneration	of 
corporate	 officers	 in	 2025)	 of	 the	 2025	 Universal	 Registration 
Document. 

Eighth	resolution 
(APPROVAL	OF	THE	INFORMATION	ABOUT	THE	REMUNERATION	OF	
CORPORATE	OFFICERS	MENTIONED	IN	PARAGRAPH	I	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. 

Ninth	resolution 
(APPROVAL	OF	THE	COMPONENTS	OF	THE	TOTAL	REMUNERATION	
AND	BENEFITS	OF	ALL	KINDS	PAID	DURING	OR	AWARDED	IN	
RESPECT	OF	THE	2025	FINANCIAL	YEAR	TO	MARTIN	BOUYGUES,	
CHAIRMAN	OF	THE	BOARD	OF	DIRECTORS) 
The	 Annual	 General	 Meeting,	 having	 satisfied	 the	 quorum	 and	 majority 
requirements	 for	 ordinary	 general	 meetings	 pursuant	 to	 paragraph	 II	 of 
Article	 L.	 22-10-34	 of	 the	 Commercial	 Code,	 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	2025	to	Martin	Bouygues,	 in	his	capacity	as	Chairman	of	the 
Board	 of	 Directors	 as	 presented	 in	 Report	 on	 corporate	 governance 
specified	 in	 Article	 L.	 225-37	 of	 the	 Commercial	 Code,	 and	 described	 in 
section	 2.4.2	 (Remuneration	 of	 corporate	 officers	 in	 2025)	 of	 the	 2025 
Universal	Registration	Document. 

Tenth	resolution 
(APPROVAL	OF	THE	COMPONENTS	OF	THE	TOTAL	REMUNERATION	
AND	BENEFITS	OF	ALL	KINDS	PAID	DURING	OR	AWARDED	IN	
RESPECT	OF	THE	2025	FINANCIAL	YEAR	TO	OLIVIER	ROUSSAT,	CHIEF	
EXECUTIVE	OFFICER) 
The	 Annual	 General	 Meeting,	 having	 satisfied	 the	 quorum	 and	 majority 
requirements	 for	 ordinary	 general	 meetings	 pursuant	 to	 paragraph	 II	 of 
Article	 L.	 22-10-34	 of	 the	 Commercial	 Code,	 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	 2025	 to	 Olivier	 Roussat,	 in	 his	 capacity	 as	 Chief	 Executive 
Officer,	 as	 presented	 in	 the	Report	 on	 corporate	 governance	 specified	 in 
Article	 L.	 225-37	of	 the	Commercial	Code,	 and	described	 in	 section	 2.4.2 
(Remuneration	 of	 corporate	 officers	 in	 2025)	 of	 the	 2025	 Universal 
Registration	Document. 

Eleventh	resolution 
(APPROVAL	OF	THE	COMPONENTS	OF	THE	TOTAL	REMUNERATION	
AND	BENEFITS	OF	ALL	KINDS	PAID	DURING	OR	AWARDED	IN	
RESPECT	OF	THE	2025	FINANCIAL	YEAR	TO	PASCAL	GRANGÉ,	DEPUTY 
CHIEF	EXECUTIVE	OFFICER) 
The	 Annual	 General	 Meeting,	 having	 satisfied	 the	 quorum	 and	 majority 
requirements	 for	 ordinary	 general	 meetings	 pursuant	 to	 paragraph	 II	 of 
Article	 L.	 22-10-34	 of	 the	 Commercial	 Code,	 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	 2025	 to	 Pascal	 Grangé,	 in	 his	 capacity	 as	 Deputy	 Chief 
Executive	 Officer,	 as	 presented	 in	 the	 Report	 on	 corporate	 governance 
specified	 in	 Article	 L.	 225-37	 of	 the	 Commercial	 Code,	 and	 described	 in 
section	 2.4.2	 (Remuneration	 of	 corporate	 officers	 in	 2025)	 of	 the	 2025 
Universal	Registration	Document. 
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Twelfth	resolution 
(APPROVAL	OF	THE	COMPONENTS	OF	THE	TOTAL	REMUNERATION	
AND	BENEFITS	OF	ALL	KINDS	PAID	DURING	OR	AWARDED	IN	
RESPECT	OF	THE	2025	FINANCIAL	YEAR	TO	EDWARD	BOUYGUES,	
DEPUTY	CHIEF	EXECUTIVE	OFFICER) 
The	 Annual	 General	 Meeting,	 having	 satisfied	 the	 quorum	 and	 majority 
requirements	 for	 ordinary	 general	 meetings	 pursuant	 to	 paragraph	 II	 of 
Article	 L.	 22-10-34	 of	 the	 Commercial	 Code,	 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	 2025	 to	 Edward	 Bouygues,	 in	 his	 capacity	 as	Deputy	 Chief 
Executive	 Officer,	 as	 presented	 in	 the	 Report	 on	 corporate	 governance 
specified	 in	 Article	 L.	 225-37	 of	 the	 Commercial	 Code,	 and	 described	 in 
section	 2.4.2	 (Remuneration	 of	 corporate	 officers	 in	 2025)	 of	 the	 2025 
Universal	Registration	Document. 

Resolutions	13	to	14	–	Renewal	of	the	term	of	
office	of	two	directors 
The	 Board	 meeting	 of	 25	 February	 2026	 deliberated,	 in	 light	 of	 a 
report	 from	 the	 Governance,	 Selection	 and	 Remuneration 
Committee,	on	the	changes	in	the	composition	of	the	Board. 

The	 Board	 of	 Directors,	 acting	 on	 a	 recommendation	 from	 the 
Governance,	 Selection	 and	 Remuneration	 Committee,	 is	 asking 
shareholders	to: 

• renew	the	term	of	office	of	Benoît	Maes	as	an	independent	director 
for	three	years	(resolution	13); 

• renew	the	term	of	office	of	Alexandre	de	Rothschild	as	a	director	for 
three	years	(resolution	14). 

The	terms	of	office	of	these	directors	expire	at	the	end	of	the	2026 
Annual	 General	 Meeting,	 and	 they	 have	 expressed	 their	 desire	 to 
have	their	term	of	office	renewed. 

Based	 on	 the	 favourable	 recommendations	 of	 the	 Governance, 
Selection	and	Remuneration	Committee,	which	verified	in	respect	of 
each	of	these	directors	(i)	their	sufficient	availability	to	perform	their 
duties	 effectively,	 (ii)	 their	 areas	 of	 expertise	 and	 the	 contribution 
made	by	each	of	 them	to	 the	work	of	 the	Board	of	Directors,	after 
having	referred	to	the	skills	matrix	of	 the	Board	of	Directors,	which 
was	 simultaneously	 reviewed	 (see	 section	 2.3.1.3	 of	 the	 2025 
Universal	 Registration	 Document),	 (iii)	 there	 are	 no	 potential 
conflicts	of	interest,	and	(iv)	Benoît	Maes	will	retain	his	independent 
director	 status,	 the	 Board	 of	 Directors	 is	 asking	 you	 to	 renew	 the 
term	of	office	of	these	two	directors. 

The	 main	 skills	 and	 areas	 of	 expertise	 brought	 by	 each	 of	 these 
directors	to	the	work	of	the	Board	of	Directors	are	set	out	below. 

Please	 note	 that	 should	 shareholders	 vote	 in	 favour	 of	 renewing 
Benoît	Maes’	term	of	office,	the	Board	of	Directors	envisages	that	he 
will	 continue	 to	 serve	 as	 Chairman	 of	 the	 Audit	 Committee	 and 
member	 of	 the	 Governance,	 Selection	 and	 Remuneration 
Committee. 

Benoît	Maes	(resolution	13) 

In	addition	 to	his	 technical	expertise	 in	energy	and	 industry,	Benoît 
Maes	 has	 strong	 skills	 in	 strategy,	finance	 and	 governance.	 He	has 
consolidated	this	expertise	through	his	responsibilities	at	the	French 
Ministry	 of	 Industry,	 the	 Observatoire	 de	 l’Énergie,	 and	 then	 the 
Gan-Groupama	 group,	 which	 he	 joined	 in	 1991	 and	where	 he	was 
Chief	 Financial	 Officer	 from	 2011	 to	 2017.	 His	 experience,	 in 
particular	 his	 in-depth	 knowledge	 of	 the	 energy	 sector,	 is	 a	major 
asset	for	the	Bouygues	Board	of	Directors. 

Alexandre	de	Rothschild	(resolution	14) 

After	holding	various	positions	in	international	banks	and	investment 
funds,	Alexandre	de	Rothschild	 joined	the	Rothschild	&	Co	Group	 in 
2008,	where	 he	 held	 a	 number	 of	 strategic	 responsibilities.	 He	has 
been	 Executive	 Chairman	 of	 Rothschild	 &	 Co	 Gestion,	 managing 
partner	of	Rothschild	&	Co	since	May	2018.	His	background	gives	him 
recognised	skills	in	finance,	strategy,	governance,	both	in	France	and 
internationally,	 as	 well	 as	 solid	 management	 experience	 within 
major	 groups	 and	 in-depth	 expertise	 in	 the	 banking	 and	 insurance 
sectors,	all	of	which	are	assets	for	the	Bouygues	Board	of	Directors. 

Thirteenth	resolution 
(RENEWAL	OF	THE	TERM	OF	OFFICE	OF	BENOÎT	MAES	
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 
Benoît	 Maes	 as	 a	 director	 for	 three	 years,	 expiring	 at	 the	 end	 of	 the 
Ordinary	General	Meeting	 called	 to	 approve	 the	 financial	 statements	 for 
2028. 

Fourteenth	resolution 
(RENEWAL	OF	THE	TERM	OF	OFFICE	OF	ALEXANDRE	DE	ROTHSCHILD	
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 
Alexandre	de	Rothschild	as	a	director	for	three	years,	expiring	at	the	end	of 
the	Ordinary	General	Meeting	 called	 to	 approve	 the	financial	 statements 
for	2028. 

Resolution	15	–	Authorisation	for	the	company	
to	buy	back	its	own	securities 
As	we	do	each	 year,	we	are	 asking	 you	 to	 renew	 the	authorisation 
given	 to	 the	 Board	 of	 Directors	 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; 
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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	25	February	2026	to 
restrict	the	objectives	of	the	share	buyback	programme	to	points	1, 
3,	4	and	6	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	2025,	the	following	transactions	in	Bouygues	shares	took	place: 

• 6,959,029	 shares	 were	 repurchased	 and	 7,192,909	 shares	 sold, 
through	 a	 service	 provider	 acting	 under	 the	 terms	 of	 a	 liquidity 
contract. 

• 400,000	shares	were	repurchased	with	a	view	to	their	cancellation. 

• No	shares	were	repurchased	with	a	view	to	their	allotment. 

The	authorisation	is	granted	subject	to	the	following	upper	limits:

Ceiling 

• 5%	of	the	share	capital. 

• Maximum	repurchase	price:	€85	per	share. 

• Maximum	budget:	€1.650	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,	 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)  
No.	 596/2014	 on	 market	 abuse,	 or	 (iii)	 an	 objective	 mentioned	 in 
Article	L.	22-10-62	of	the	Commercial	Code: 

	 an	 objective	 specified	 in	Article	 5	 of	 Commission	 Regulation	 (EU)

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; 

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	 €85	 (eighty-
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	€1,650,000,000	(one	billion	six	hundred	and	fifty	million	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; 
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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. 

7.2.2 Extraordinary	General	Meeting 

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	 acquired	 by	 the	 company	 pursuant	 to	 any	 share	 buyback 
authorisation	 given	 by	 the	 Annual	 General	 Meeting,	 particularly 
under	 resolution	 15	 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	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	acquired	by	the	company 
pursuant	 to	 any	 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	 cancellation	of	 the	 shares 
concerned; 

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	 and	 regulations,	 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	the	
share	capital	for	the	benefit	of	employees	or	
corporate	officers	who	are	members	of	a	
company	savings	scheme 
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	 and 
corporate	officers	 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. 

As	of	31	December	2025,	 the	 leveraged	 funds	 set	up	 in	association 
with	 the	employee	 share	ownership	plans	 for	 the	benefit	 of	Group 
employees	held	19.2%	of	 the	share	capital	and	29.3%	of	 the	voting 
rights. 

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.	
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Seventeenth	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),	L.	225-138-1	and	L.	22-10-49	et 
seq	of	the	Commercial	Code,	and	(ii)	Articles	L.	3332-1	et	seq	of	the	Labour	Code: 

1. delegates	 to	 the	 Board	 of	 Directors,	 with	 power	 to	 sub-delegate	 in 
accordance	with	law	and	regulations,	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,	 by	 issuing	 (i)	 ordinary	 shares	 and/or 
(ii)	securities	that	are	equity	securities	giving	access,	immediately	or	in 
the	 future,	 to	 other	 equity	 securities	 in	 the	 company	 or	 giving 
entitlement,	 immediately	 or	 in	 the	 future,	 to	 the	 allotment	 of	 debt 
securities	 and/or	 (iii)	 securities	 giving	 access,	 immediately	 or	 in	 the 
future,	 to	 equity	 securities	 to	 be	 issued	 by	 the	 company	 subject	 to 
applicable	 law;	 reserved	 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; 

2. resolves	 that	 the	maximum	nominal	amount	of	 the	capital	 increase(s) 
carried	out	pursuant	to	this	delegation	may	not	exceed	5%	of	the	share 
capital,	determined	on	 the	day	 the	Board	of	Directors	decides	 to	use 
this	delegation; 

3. resolves	that	the	subscription	price	for	the	new	shares	will	be	set,	at	the 
time	 of	 each	 issue,	 by	 the	 Board	 of	 Directors	 or	 its	 delegate	 in 
accordance	 with	 the	 provisions	 of	 Article	 L.	 3332-19	 of	 the	 Labour 
Code; 

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. resolves,	 in	accordance	with	the	provisions	of	Article	L.	3332-21	of	the 
Labour	Code,	that	the	Board	of	Directors	may	provide	for	the	allotment, 
free	of	charge,	to	the	beneficiaries	set	out	in	the	first	paragraph	above, 
of	shares	to	be	issued	or	existing	shares	or	other	securities	giving	access 
to	 the	 company’s	 share	 capital	 to	 be	 issued	 or	 already	 issued,	 as	 a
(i)	 top-up	 contribution	 that	 may	 be	 paid	 in	 accordance	 with	 the 
regulations	of	company	or	Group	savings	schemes,	and/or	(ii)	discount; 

6. delegates	 full	 powers	 to	 the	 Board	 of	 Directors,	 with	 power	 to	 sub-
delegate	in	accordance	with	law	and	regulations,	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	set	 the	 terms	 for	 issuing	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; 

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	18	–	Allows	the	Board	to	allot	shares	
free	of	charge	to	employees	or	corporate	officers 
Since	 2021,	 the	 Group	 has	 implemented	 a	multi-year	 performance 
share	plan	(performance	shares	allotted	free	of	charge)	each	year	in 
accordance	 with	 the	 provisions	 of	 Article	 L.	 225-197-1	 et	 seq	 and 
Article	L.	22-10-59	et	seq	of	the	Commercial	Code. 

In	 order	 to	maintain	 this	 policy	 for	 the	 allotment	 of	 shares	 free	of 
charge,	 aimed	 at	 incentivising	 employees	 and	 corporate	 officers	 in 
line	 with	 the	 performance	 of	 the	 company,	 we	 are	 asking	 you	 to 
authorise	 the	 Board	 of	 Directors	 to	 allot	 free	 of	 charge,	 on	 one	or 
more	occasions,	existing	or	new	ordinary	shares	in	the	company	to: 

• salaried	 employees	 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;	and/or 

• corporate	 officers	 that	 meet	 the	 requirements	 laid	 down	 in 
Article	L.	225-197-1	of	the	Commercial	Code. 

The	characteristics	of	 that	package	are	described	 in	section	2.4.1	of 
the	2025	Universal	Registration	Document. 

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	Board	of	Directors,	which	may	not	be	less	than	two	years. 

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	law	allows	exemptions	to	the	vesting	and	lock-up	periods	in	the 
event	of	death	or	disability. 

The	Board	shall,	on	a	proposal	 from	the	Governance,	Selection	and 
Remuneration	Committee,	make	allotments	of	shares	free	of	charge 
contingent	 on	 one	 or	more	 performance	 conditions.	 In	 the	 case	of 
the	Executive	Officers	of	the	company,	these	performance	conditions 
are	 set	out	 in	 the	 remuneration	policy	applicable	 to	 them,	which	 is 
submitted	to	the	Annual	General	Meeting	for	approval. 

Ceiling 

1%	of	the	share	capital. 

Shares	allotted	 free	of	charge	to	the	Executive	Officers	of	Bouygues 
may	not	represent	more	than	0.15%	of	the	share	capital	in	total. 

Duration	of	the	authorisation 

Twenty-six	months.	
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Eighteenth	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,	having	acquainted	 itself 
with	the	Board	of	the	Directors’	report	and	the	auditors’	special	report,	and 
in	 accordance	 with	 Articles	 L.	 225-129	 et	 seq,	 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), 
with	 the	 caveat	 that	 this	 ceiling	 is	 set	without	 taking	 account	 of	 the 
statutory,	 regulatory	 and	 any	 applicable	 contractual	 adjustments 
required	to	protect	the	rights	of	beneficiaries; 

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	 0.15%	of	 the	 company’s 
share	capital	on	the	day	of	the	Board	of	Directors’	decision; 

5. resolves	that	vesting	of	the	shares,	in	whole	or	in	part,	shall	be	subject 
to	the	fulfilment	of	performance	conditions	determined	by	the	Board	of 
Directors,	 in	 the	 case	 of	 Executive	 Officers	 of	 the	 company,	 those 
performance	 conditions	 will	 be	 determined	 in	 accordance	 with	 their 
remuneration	policy; 

6. 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	two	years; 

7. 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; 

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; 

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	and	the	number	of	shares	to	be	allotted	to	them, 

b) allow	for	the	possibility	of	temporarily	suspending	allotment	rights, 

c) determine	the	impacts	on	the	rights	of	beneficiaries	of	transactions 
that	modify	the	share	capital	or	are	likely	to	affect	the	value	of	the 
shares	 allotted	 and	 carried	 out	 during	 the	 vesting	 period	 and, 
consequently,	modify	or	adjust,	if	necessary,	the	number	of	shares 
allotted	to	protect	the	rights	of	beneficiaries, 

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. 

COMBINED ANNUAL GENERAL MEETING OF 23 APRIL 2026 
Board	of	Directors’	report	and	resolutions	submitted	to	the	Combined	Annual	General	Meeting 
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Resolution	19	–	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,	 pursuant	 to	 the	 Commercial 
Code,	to	allot	shares	free	of	charge	as	a	retirement	benefit	to: 

• salaried	 employees	 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;	and/or 

• corporate	 officers	 that	 meet	 the	 requirements	 laid	 down	 in 
Article	L.	225-197-1	of	the	Commercial	Code. 

Among	 the	 corporate	officers	 of	 the	 company,	 the	 Chief	 Executive 
Officer	 would	 be	 eligible	 for	 such	 allotments	 as	 part	 of	 the 
supplementary	pension	scheme	specified	in	the	remuneration	policy 
applicable	to	him. 

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	in	order 
to	align	the	interests	of	beneficiaries	on	those	of	shareholders. 

How	 allotments	 of	 shares	 free	 of	 charge	 as	 a	 retirement	 benefit 
work 

This	arrangement	helps	to	align	the	interests	of	the	beneficiaries	on 
those	of	the	shareholders	insofar	as: 

• for	 beneficiaries	who	 are	 corporate	 officers	 of	 Bouygues	 SA:	 note 
that	 the	 initial	 allotment	 of	 shares	 is	 contingent	 on	 one	 or	 more 
performance	conditions	in	accordance	with	the	remuneration	policy 
applicable	 to	 them.	 Subject	 to	 the	 fulfilment	 of	 performance 
conditions	 and	 the	 allotment,	 vesting	 of	 those	 shares	 will	 only 
become	 definitive	 on	 the	 date	 of	 voluntary	 (or	 compulsory) 
retirement; 

• for	 other	 beneficiaries:	 the	 shares	 shall	 be	 subject	 to	 a	 minimum 
vesting	period	of	one	year	and	lock-up	conditions	applicable	until	the 
date	of	voluntary	(or	compulsory)	retirement	of	each	beneficiary. 

The	law	allows	exemptions	to	the	vesting	and	lock-up	periods	in	the 
event	of	death	or	disability. 

Ceiling 

0.15%	of	the	share	capital. 

Any	shares	allotted	free	of	charge	to	Executive	Officers	of	Bouygues 
throughout	 the	 duration	 of	 this	 authorisation	 may	 not	 represent 
more	than	0.03%	of	the	share	capital	in	total. 

Duration	of	the	authorisation 

Twenty-six	months. 

Nineteenth	resolution 

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.	 225-129	 et	 seq,	 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	 (or	 certain	 categories	of 
employees)	 and/or	 corporate	 officers	 (or	 certain	 categories	 of 
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	0.15%	of	the	existing	share 
capital	of	the	company	(on	the	day	of	the	Board	of	Directors’	decision), 
with	 the	 caveat	 that	 this	 ceiling	 is	 set	without	 taking	 account	 of	 the 
statutory,	 regulatory	 and	 any	 applicable	 contractual	 adjustments 
required	to	protect	the	rights	of	beneficiaries; 

4. resolves	 in	 particular	 that	 the	 total	 number	 of	 shares	 that	 may	 be 
allotted	 free	of	 charge	 to	Executive	Officers	of	Bouygues	pursuant	 to 
this	authorisation	cannot	exceed	0.03%	of	the	company’s	share	capital 
on	the	date	the	Board	of	Directors	decides	to	allot	the	shares; 

5. resolves	 that	 for	 beneficiaries	 other	 than	 the	 company’s	 corporate 
officers: 

a) the	allotment	of	shares	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, 

b) the	Board	of	Directors	must	also	set	a	minimum	lock-up	period	for 
beneficiaries,	 starting	 from	 the	 date	 on	 which	 the	 shares	 are 
definitively	 acquired	 and	 until	 their	 voluntary	 (or	 compulsory) 
retirement; 

(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	

6. 

7

resolves	 that	 for	 the	 company’s	 corporate	 officers,	 the	 allotment	 of 
shares	 is	 contingent	 on	 one	 or	 more	 performance	 conditions	 in 
accordance	with	 the	 remuneration	policy	applicable	 to	 them,	 it	being 
specified	that	vesting	of	those	shares	will	only	become	definitive	on	the 
date	of	 voluntary	 (or	 compulsory)	 retirement;	 the	Board	of	Directors 
shall	 also	 set	 a	 lock-up	 period	 in	 accordance	 with	 the	 remuneration 
policy	applicable	to	them; 
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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; 

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	 of	 beneficiaries	 of	 the 
shares	as	a	retirement	benefit	(who	shall	no	longer	qualify	for	the 
defined-benefit	pension	scheme)	and	the	number	of	shares	to	be 
allotted	to	them, 

b) allow	for	the	possibility	of	temporarily	suspending	allotment	rights, 

c) determine	the	impacts	on	the	rights	of	beneficiaries	of	transactions 
that	modify	the	share	capital	or	are	likely	to	affect	the	value	of	the 
shares	 allotted	 and	 carried	 out	 during	 the	 vesting	 period	 and, 
consequently,	modify	or	adjust,	if	necessary,	the	number	of	shares 
allotted	to	protect	the	rights	of	beneficiaries, 

d) set	all	the	other	terms	and	conditions	under	which	the	shares	will 
be	 allotted,	 including,	 in	 the	 case	 of	 corporate	 officers,	 the 
performance	 conditions	 on	 which	 vesting	 of	 the	 shares	 is 
contingent,	and	 if	 it	sees	fit,	 to	also	set	such	conditions	 for	other 
beneficiaries, 

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	20	–	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	makes	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. 

Ceiling 

Capital	 increase:	€96,000,000	 in	nominal	 value	or	25%	of	 the	share 
capital	at	31	December	2025. 

The	 number	 of	 equity	 warrants	 is	 capped	 at	 one-quarter	 of	 the 
number	of	existing	shares	and	at	96,000,000. 

Duration	of	the	delegation	of	competence 

Eighteen	months.	
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Twentieth	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	€96,000,000	 (ninety-six	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	and	96,000,000 
(ninety-six	million); 

3. resolves	that	the	Board	of	Directors	shall	have	full	powers,	with	power 
to	sub-delegate	 in	accordance	with	 law	and	regulations,	 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. 

Resolution	21	–	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.	

Twenty-first	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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7.2.3 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	23	April	2026. 

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 

The	authorisations	listed	in	the	table	below	replace	any	previous	resolutions 
with	the	same	purpose. 

currently	in	force,	and	the	use	made	of	such	authorisations	during	2025,	is 
provided	in	the	Report	on	corporate	governance	(chapter	2,	section	2.3.8	of 
the	2025	Universal	Registration	Document). 

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	of	€85	per	share
• Capped	at	€1.650	billion 

23	October	2027	(18	months) 

2. Reduce	the	share	capital	by	cancelling	shares	(Resolution	16) • 

•

10%	of	the	share	capital	in	any	24-month	period 23	October	2027	(18	months) 

Issuance	of	securities 

3. Issue	equity	warrants	during	the	period	of	a	public	offer
(Resolution	20) 

• Capital	increase:	€96	million	in	nominal	value	
and	25%	of	share	capital 

• The	number	of	warrants	is	capped	at	one	quarter	of	
the	number	of	existing	shares	and	at	96	million 

23	October	2027	(18	months) 

Issues	reserved	for	employees	and	corporate	officers	of	Bouygues	and	related	companies 

4. Increase	the	share	capital	for	the	benefit	of	employees	or	
corporate	officers	who	are	members	of	a	company	savings	
scheme	(Resolution	17) 

5%	of	the	share	capital 23	June	2028	(26	months) 

5. Allot	shares	free	of	charge	(Resolution	18) • 1%	of	the	share	capital 
• Executive	Officers:	0.15%	of	the	share	capital	

23	June	2028	(26	months) 

6. Allot	shares	free	of	charge	as	a	retirement	benefit
(Resolution	19) 

• 0.15%	of	the	share	capital 
• Executive	Officers:	0.03%	of	the	share	capital 

23	June	2028	(26	months) 
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7.3 AUDITORS’	REPORTS 

7.3.1 Auditors’	special	report	on	regulated	agreements 
(Annual	General	Meeting	called	to	approve	the	financial	statements	for	the 
year	ended	31	December	2025) 

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	and	entered	into	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	2025,	which	were	approved	by	the	Board	of	Directors	prior	to 
signature. 

Amendment	to	the	trademark	licence	agreement	with	Bouygues	
Telecom 

Persons	concerned 
• Olivier	Bouygues	 (director	of	 your	 company	 and	of	Bouygues	Telecom), 

Edward	Bouygues	 (Deputy	Chief	Executive	Officer	of	your	 company	and 
Chairman	 of	 the	 Board	 of	 Directors	 of	 Bouygues	 Telecom),	 Charlotte 
Bouygues	director	of	your	company	and	of	Bouygues	Telecom),	and	Pascal 
Grangé	 (Deputy	 Chief	 Executive	 Officer	 of	 your	 company	 and	 standing 
representative	of	 your	 company	on	 the	Board	of	Directors	of	Bouygues 
Telecom). 

Nature	and	purpose 
On	 9	 December	 2009,	 Bouygues	 and	 Bouygues	 Telecom	 entered	 into	 a 
trademark	licence	agreement	under	which	the	Bouygues	Telecom,	Bouygtel 
and	 Bouygnet	 trademarks	 were	 licenced	 to	 Bouygues	 Telecom,	 as 
authorised	by	the	Board	of	Directors	on	26	November	2009. 

Following	authorisation	from	the	Board	of	Directors	on	4	November	2024, 
the	 trademark	 licence	agreement	was	renewed	on	12	November	2024	via 
the	 signature	of	a	new	agreement,	 for	a	 term	which	 came	 into	effect	on 
1	 January	2024	and	expires	on	31	December	2034.	As	authorised	by	your 
Board	of	Directors	on	5	March	2025,	an	amendment	to	this	agreement	was 
subsequently	signed,	under	which	Bouygues	authorises	Bouygues	Telecom 
to	use	 the	Bouygues	 Telecom,	Bouygtel,	Bouygues	&	 You,	Bouygues	And 
You	and	Bouygnet	brands. 

This	amendment	extends	some	of	the	rights	granted,	relaxes	the	formalities 
in	 the	 event	 of	 additions	 or	 changes	 to	 the	 Bouygues	 Telecom	 company 
name	 and	 adjusts	 the	 licence	 fees	 by	 including	 a	 three-year	 revision 
mechanism. 

Terms	and	conditions 
The	annual	licence	fee	is	set	at	€716,000.	With	effect	from	1	January	2027, 
the	 fee	will	 be	 revised	 every	 three	 years	 on	 the	 basis	 of	 various	 criteria 
related	 to	sales	generated	by	Bouygues	Telecom	and	 its	subsidiaries	using 
the	rights	granted	under	the	trademark	licence	agreement. 
Reasons justifying the benefit of this agreement for Bouygues 
This	 amendment	 enables	 Bouygues	 to	 extend	 the	 rights	 granted	 to 
Bouygues	Telecom	and	to	adjust	the	related	fees	on	the	basis	of	the	sales 
generated	by	Bouygues	Telecom	and	its	subsidiaries	using	the	rights	granted 
under	the	trademark	licence	agreement. 

Shared	service	agreements	with	the	principal	subsidiaries	of	
your	company 

Persons	concerned 
• For	Equans:	Olivier	Roussat	(Chief	Executive	Officer	of	your	company	and 

director	of	Equans),	Pascal	Grangé	(Deputy	Chief	Executive	Officer	of	your 
company	 and	 director	 of	 Equans),	 and	 Cyril	 Bouygues	 (standing 
representative	of	SCDM	on	the	Board	of	Directors	of	your	company	and 
director	of	Equans). 

• For	TF1:	Olivier	Bouygues	 (director	of	your	company	and	of	TF1),	Olivier 
Roussat	 (Chief	 Executive	Officer	 of	 your	 company	 and	 director	 of	 TF1), 
Pascal	 Grangé	 (Deputy	 Chief	 Executive	 Officer	 of	 your	 company	 and 
standing	 representative	 of	 your	 company	 on	 the	 Board	 of	 Directors	 of 
TF1),	 and	 Charlotte	 Bouygues	 (director	 of	 your	 company	 and	 standing 
representative	of	SCDM	on	the	Board	of	Directors	of	TF1). 

• Bouygues	 Telecom:	Olivier	 Bouygues	 (director	 of	 your	 company	 and	 of 
Bouygues	Telecom),	Edward	Bouygues	(Deputy	Chief	Executive	Officer	of 
your	company	and	Chairman	of	Bouygues	Telecom),	Charlotte	Bouygues 
(director	 of	 your	 company	 and	 of	 Bouygues	 Telecom),	 Olivier	 Roussat 
(Chief	 Executive	 Officer	 of	 your	 company	 and	 director	 of	 Bouygues 
Telecom),	 and	 Pascal	 Grangé	 (Deputy	 Chief	 Executive	 Officer	 of	 your 
company	and	standing	 representative	of	your	company	on	 the	Board	of 
Directors	of	Bouygues	Telecom).	

Nature	and	purpose 
At	 its	4	November	2025	meeting,	 your	Board	of	Directors	authorised	 the 
renewal	 of	 shared	 service	 agreements	 between	 your	 company	 and	 its 
principal	subsidiaries	for	a	term	of	one	year	starting	1	January	2026. 
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Terms	and	conditions 
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	 2025 
financial	year.	It	will	impact	the	2026	financial	year. 
Reasons justifying the benefit of this agreement for Bouygues 
Your	 Board	 of	 Directors	 justified	 these	 agreements	 as	 follows:	 shared 
service	agreements	are	standard	in	groups	of	companies.	They	enable	your 
company	to	give	its	subsidiaries	the	benefit	(in	return	for	a	fee)	of	services 
and	assistance	provided	by	 the	parent	company	 (principally	management, 
human	resources,	information	technology,	and	legal	and	financial	services), 
and	 to	 allocate	 the	 corresponding	 expenses	 between	 the	 various	 user 
companies. 

Service	agreement	with	SCDM 

Persons	concerned 
• SCDM,	 a	 company	 that	 is	 a	 director	 of	 your	 company	 and	 also	 a 

shareholder,	owning	more	than	10%	of	the	voting	rights. 

• Martin	 Bouygues	 (Chairman	 of	 your	 company	 and	 of	 SCDM),	 Edward 
Bouygues	(Deputy	Chief	Executive	Officer	of	your	company	and	of	SCDM), 
Olivier	 Bouygues	 (director	 of	 your	 company	 and	 Chairman	 of	 the 
Supervisory	 Board	 of	 SCDM),	 Charlotte	 Bouygues	 (director	 of	 your 
company	 and	 Deputy	 Chief	 Executive	 Officer	 of	 SCDM),	 and	 Cyril 
Bouygues	(standing	representative	of	SCDM	on	the	Board	of	Directors	of 
your	company,	and	Deputy	Chief	Executive	Officer	of	SCDM). 

Nature	and	purpose 
At	 its	4	November	2025	meeting,	 your	Board	of	Directors	authorised	 the 
signature	of	a	service	agreement	between	Bouygues	and	SCDM,	for	a	term 
of	one	year	starting	1	January	2026. 

SCDM,	a	simplified	limited	company	controlled	by	Martin	Bouygues,	Olivier 
Bouygues	 and	 their	 families,	makes	 an	ongoing	 contribution	 to	high-level 
strategic	 thinking	 for	 the	Bouygues	group	 in	 the	 form	of	strategy	advisory 
services	 (research	 and	 analysis	 relating	 mainly	 to	 strategic	 developments 
and	the	growth	of	the	Bouygues	group,	major	investments	and	divestments, 
and	multi-year	plans).	To	do	this,	SCDM	draws	on	a	team	of	specialists	with 
considerable	experience	in	mergers/acquisitions	and	strategy. 

Outside	the	scope	of	its	ongoing	contribution,	SCDM	may	also	provide	your 
company	with	occasional	strategic	analysis	on	specific	matters. 

For	 its	part,	Bouygues	provides	SCDM	with	assistance	and	support	services 
such	as	payroll	management	and	IT	support. 

Terms	and	conditions 
Under	the	terms	of	the	agreement,	SCDM	invoices	your	company	for	costs 
actually	 incurred	 in	 respect	of	 the	ongoing	contribution	of	SCDM	and	any 
specific	 services.	 The	 amount	 of	 the	 ongoing	 contribution	 is	 capped	 at 
€2,000,000	 per	 year.	 That	 amount	 corresponds	 to	 (i)	 the	 remuneration 
allocated	 to	Martin	Bouygues	by	 the	Bouygues	Board	of	Directors	 for	his 

duties	as	a	corporate	officer	and	(ii)	remuneration	paid	to	the	members	of 
the	 small	 team	 who	 work	 with	 him	 to	 deliver	 the	 research	 and	 analysis 
described	above,	plus	the	related	tax	and	social	security	charges. 

Assistance	 and	 support	 services	 provided	 by	 Bouygues	 to	 SCDM	 are 
invoiced	at	arm’s	length	rates. 

The	renewal	of	this	agreement	had	no	financial	impact	on	the	2025	financial 
year.	It	will	impact	the	2026	financial	year. 
Reasons justifying the benefit of this agreement for Bouygues 
Your	Board	of	Directors	 justified	this	agreement	as	follows:	the	agreement 
enables	your	company	to	benefit	from	the	services	of	Martin	Bouygues	and 
of	 the	 members	 of	 the	 small	 team	 that	 supports	 him	 in	 conducting	 the 
research	and	analysis	mentioned	above	for	the	benefit	of	the	Group. 

The	agreement	also	enables	your	company	to	be	remunerated	by	SCDM	for 
the	 various	 assistance	 and	 support	 services	 that	Bouygues	 carries	out	on 
behalf	of	SCDM. 

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. 

Trademark	licence	agreement	with	Bouygues	Telecom 

Persons	concerned 
• Olivier	 Bouygues	 (director	 of	 your	 company	 and	 of	 Bouygues	 Telecom), 

Edward	 Bouygues	 (Deputy	 Chief	 Executive	 Officer	 of	 your	 company	 and 
Chairman	 of	 Bouygues	 Telecom),	 Charlotte	 Bouygues	 (director	 of	 your 
company	and	of	Bouygues	Telecom),	Olivier	Roussat	(Chief	Executive	Officer 
of	 your	 company	 and	 director	 of	 Bouygues	 Telecom),	 and	 Pascal	 Grangé 
(Deputy	Chief	Executive	Officer	of	your	company	and	standing	representative 
of	your	company	on	the	Board	of	Directors	of	Bouygues	Telecom). 

Nature	and	purpose 
The	Annual	General	Meeting	of	29	April	2025	approved	the	signature	of	a 
new	 trademark	 licence	 agreement	 renewing	 the	 trademark	 licence 
agreement	for	Bouygues	Telecom,	Bouygtel	and	Bouygnet,	for	a	term	which 
came	 into	effect	on	1	January	2024	and	expires	31	December	2034.	These 
trademarks	 were	 initially	 licenced	 under	 an	 agreement	 dated 
9	December	2009,	which	expired	on	8	December	2024. 

Terms	and	conditions 
The	new	agreement	was	entered	into	on	the	following	financial	terms:	the 
annual	 licence	 fee	 is	now	set	at	€716,000	excluding	 taxes,	compared	with 
€700,000	excluding	taxes	previously. 

The	revised	fee	relies	on	a	valuation	conducted	by	an	external	firm,	based 
on	 the	 overall	 sales	 generated	 by	 Bouygues	 Telecom	 from	 the	 licenced 
trademarks.	Bouygues	Telecom	enjoys	extended	 rights	 in	 terms	of	actions 
to	protect	domain	names. 
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Shared	service	agreements	with	the	principal	subsidiaries	of	
your	company 

Persons	concerned 
• For	Equans:	Olivier	Roussat	(Chief	Executive	Officer	of	your	company	and 

director	of	Equans),	Pascal	Grangé	(Deputy	Chief	Executive	Officer	of	your 
company	 and	 director	 of	 Equans),	 and	 Cyril	 Bouygues	 (standing 
representative	of	SCDM	on	the	Board	of	Directors	of	your	company	and 
director	of	Equans). 

• For	TF1:	Olivier	Bouygues	 (director	of	your	company	and	of	TF1),	Olivier 
Roussat	 (Chief	 Executive	Officer	 of	 your	 company	 and	 director	 of	 TF1), 
Pascal	 Grangé	 (Deputy	 Chief	 Executive	 Officer	 of	 your	 company	 and 
standing	 representative	 of	 your	 company	 on	 the	 Board	 of	 Directors	 of 
TF1),	 and	 Charlotte	 Bouygues	 (director	 of	 your	 company	 and	 standing 
representative	of	SCDM	on	the	Board	of	Directors	of	TF1). 

• For	Bouygues	Telecom:	Olivier	Bouygues	(director	of	your	company	and	of 
Bouygues	Telecom),	Edward	Bouygues	(Deputy	Chief	Executive	Officer	of 
your	company	and	Chairman	of	Bouygues	Telecom),	Charlotte	Bouygues 
(director	 of	 your	 company	 and	 of	 Bouygues	 Telecom),	 Olivier	 Roussat 
(Chief	 Executive	 Officer	 of	 your	 company	 and	 director	 of	 Bouygues 
Telecom),	 and	 Pascal	 Grangé	 (Deputy	 Chief	 Executive	 Officer	 of	 your 
company	and	standing	 representative	of	your	company	on	 the	Board	of 
Directors	of	Bouygues	Telecom). 

Nature	and	purpose 
The	 Annual	 General	 Meeting	 of	 29	 April	 2025	 approved	 the	 renewal	 of 
shared	service	agreements	between	your	company	and	Colas,	Equans,	TF1 
and	 Bouygues	 Telecom,	 under	 which	 your	 company	 provides	 services 
(principally	 management,	 human	 resources,	 information	 technology	 and 
financial	services)	 to	 its	various	sub-groups,	 for	a	 term	of	on	year	starting 
1	January	2025. 

Terms	and	conditions 
In	 2025,	 your	 company	 invoiced	 the	 following	 amounts	 (excluding	 taxes) 
under	these	shared	service	agreements: 

• Equans:	€24,405,733 

• TF1:	€3,268,243 

• Bouygues	Telecom:	€12,038,758 

Shared	service	agreement	with	SCDM 

Persons	concerned 
• SCDM,	 a	 company	 that	 is	 a	 director	 of	 your	 company	 and	 also	 a 

shareholder,	owning	more	than	10%	of	the	voting	rights. 

• Martin	 Bouygues	 (Chairman	 of	 your	 company	 and	 of	 SCDM),	 Edward 
Bouygues	(Deputy	Chief	Executive	Officer	of	your	company	and	of	SCDM), 
Olivier	 Bouygues	 (director	 of	 your	 company	 and	 Chairman	 of	 the 
Supervisory	 Board	 of	 SCDM),	 Charlotte	 Bouygues	 (director	 of	 your 
company	 and	 Deputy	 Chief	 Executive	 Officer	 of	 SCDM),	 and	 Cyril 
Bouygues	(standing	representative	of	SCDM	on	the	Board	of	Directors	of 
your	company,	and	Deputy	Chief	Executive	Officer	of	SCDM). 

Nature	and	purpose 
The	Annual	General	Meeting	of	29	April	2025	approved	the	renewal	of	the 
service	agreement	between	your	company	and	SCDM	for	a	term	of	one	year 
starting	 1	 January	 2025.	 The	 renewal	 of	 this	 agreement	 had	 been 
authorised	by	the	Board	of	Directors	on	30	October	2023. 

Terms	and	conditions 
Under	this	agreement,	SCDM	 invoiced	your	company	€1,996,000	excluding 
taxes	during	the	year	ended	31	December	2025. 

For	its	part,	your	company	invoiced	SCDM	€364,138	excluding	taxes	during 
the	year	ended	31	December	2025. 

Trademark	licence	agreement	with	GIE	32	Hoche 

Persons	concerned 
• SCDM	(director	of	your	company	and	of	GIE	32	Hoche),	Martin	Bouygues 

(Chairman	 of	 your	 company	 and	 of	 SCDM),	 Edward	 Bouygues	 (Deputy 
Chief	Executive	Officer	of	your	company	and	of	SCDM),	Olivier	Bouygues 
(director	 of	 your	 company	 and	 Chairman	 of	 the	 Supervisory	 Board	 of 
SCDM),	Charlotte	Bouygues	 (director	of	your	company	and	Deputy	Chief 
Executive	Officer	of	SCDM),	and	Cyril	Bouygues	 (standing	 representative 
of	SCDM	on	 the	Board	of	Directors	of	your	 company,	and	Deputy	Chief 
Executive	Officer	of	SCDM). 

Nature	and	purpose 
The	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.	Signature	of	this	agreement	had	been 
authorised	by	the	Board	of	Directors	on	15	November	2017. 

Terms	and	conditions 
Bouygues	receives	an	annual	fee	of	€1,000	excluding	taxes	in	respect	of	this 
agreement. 

Aircraft	charter	agreement	with	Airby 

Persons	concerned 
• Martin	 Bouygues	 (Chairman	 of	 your	 company	 and	 of	 SCDM),	 Edward 

Bouygues	(Deputy	Chief	Executive	Officer	of	your	company	and	of	SCDM), 
Olivier	 Bouygues	 (director	 of	 your	 company	 and	 Chairman	 of	 the 
Supervisory	 Board	 of	 SCDM),	 Charlotte	 Bouygues	 (director	 of	 your 
company	 and	 Deputy	 Chief	 Executive	 Officer	 of	 SCDM),	 and	 Cyril 
Bouygues	(standing	representative	of	SCDM	on	the	Board	of	Directors	of 
your	company,	and	Deputy	Chief	Executive	Officer	of	SCDM). 
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Nature	and	purpose 
The	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	 indirectly	 owned	 by	 your	 company	 and	 SCDM).	A	 first 
amendment	 to	 the	 agreement	 was	 approved	 by	 the	 Annual	 General 
Meeting	of	24	April	2014.	The	agreement,	and	the	amendment	thereto,	had 
been	 authorised	 by	 the	 Board	 of	 Directors	 on	 15	 November	 2011	 and 
13	November	2013,	respectively. 

At	 its	 30	 October	 2023	 meeting,	 your	 Board	 of	 Directors	 authorised	 the 
signature	 of	 a	 second	 amendment	 to	 the	 aircraft	 charter	 agreement 
between	Bouygues	and	Airby	with	effect	from	1	January	2024	and	reflecting 
new	fees	applicable	as	of	that	that	date.	This	amendment	was	approved	by 
the	Annual	General	Meeting	of	25	April	2024. 

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. 

Terms	and	conditions 
The	price	per	flight	hour	is	revised	annually	to	reflect	market	prices. 

Since	1	January	2024,	the	overall	price	per	flight	hour	for	the	aircraft	owned 
by	Airby	 is	€10,000	excluding	taxes.	 If	the	aircraft	 is	unavailable,	Airby	will 
charter	a	replacement	from	a	third	party	and	charge	the	rental	cost	plus	an 
uplift	 of	 €1,000	 excluding	 taxes	 as	 remuneration	 for	 the	 charter	 service 
provided. 

Airby	 invoiced	 your	 company	 €659,273	 excluding	 taxes	 in	 respect	 of	 this 
agreement	in	2025. 

b) Under	which	no	transactions	took	place	during	the	last	financial	year 

We	were	also	 informed	of	 the	 following	ongoing	agreement	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	 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. 

Terms	and	conditions 
No	amounts	were	paid	in	respect	of	this	agreement	during	the	year	ended 
31	December	2025. 

Levallois-Perret	and	Paris-La	Défense,	16	March	2026 

The	Statutory	Auditors 

FORVIS	MAZARS	SA 

Jean-Marc	Deslandes 

ERNST	&	YOUNG	Audit 

Nicolas	Pfeuty 
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7.3.2 Other	auditors’	reports	to	the	Ordinary	General	Meeting 
The	other	auditors’	reports	to	the	Ordinary	General	Meeting	are	provided	 in	sections	6.2	 (Auditors’	report	on	the	consolidated	financial	statements)	and 
6.4	(Auditors’	report	on	the	parent	company	financial	statements)	of	the	2025	Universal	Registration	Document. 

7.3.3 Auditors’	reports	to	the	Extraordinary	General	Meeting 
To	the	Annual	General	Meeting	of	the	shareholders	of	Bouygues, 

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	 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	the	issuance	of	ordinary	shares	
and/or	other	securities	in	the	company	reserved	for	
members	of	a	company	savings	scheme	or	an	inter-
company	savings	scheme	(seventeenth	resolution) 
In	 our	 capacity	 as	 auditors	 of	 Bouygues	 and	 as	 required	 under 
Articles	L.	228-92	and	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	 issues	of	 (i)	ordinary	shares	and/or	 (ii)	securities 
that	 are	 equity	 securities	 giving	 access,	 immediately	 or	 in	 the	 future,	 to 
other	equity	securities	in	the	company	or	giving	entitlement,	immediately	or 
in	the	future,	to	the	allotment	of	debt	securities	and/or	(iii)	securities	giving 
access,	immediately	or	in	the	future,	to	equity	securities	to	be	issued	by	the 
company,	 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	 to	use	 this	delegation,	a	 transaction	 that	you 
are	being	asked	to	approve. 

Such	 issuance	 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	issues	and	to	cancel	your	pre-emptive	rights 
to	 the	 securities	 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	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	 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	equity	securities. 

Pending	a	subsequent	analysis	of	the	conditions	of	any	 issues	that	may	be 
carried	 out,	 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. 

As	the	final	terms	and	conditions	under	which	any	 issues	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	 to	 issue	 shares	 or	 securities	 that	 are	 equity	 securities	 giving 
access	 to	 other	 equity	 securities,	 or	 if	 securities	 giving	 access	 to	 future 
equity	securities	are	issued. 

Auditors’	report	on	the	authorisation	to	allot	
existing	or	new	shares	free	of	charge	(eighteenth	
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. 
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The	total	number	of	shares	that	may	be	allotted	free	of	charge	to	Executive 
Officers	of	Bouygues	pursuant	to	this	authorisation	cannot	exceed	0.15%	of 
the	company’s	share	capital	on	the	date	the	Board	of	Directors	decides	to 
allot	the	shares. 

The	Board	of	Directors	 specifies	 that	vesting	of	 the	 shares,	 in	whole	or	 in 
part,	 shall	 be	 subject	 to	 the	 fulfilment	 of	 performance	 conditions 
determined	by	 the	Board	of	Directors,	 in	 the	case	of	Executive	Officers	of 
the	 company,	 those	 performance	 conditions	 will	 be	 determined	 in 
accordance	with	their	remuneration	policy. 

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	 this 
transaction	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	(nineteenth	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	 beneficiaries,	 whom	 the	 Board	 shall	 designate,	 who	 may	 be 
employees	 (or	 certain	 categories	of	employees)	 and/or	 corporate	officers 
(or	 certain	 categories	of	 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	that	may	be	allotted	cannot	exceed	0.15%	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	 shares	 that	may	be 
allotted	 free	of	 charge	 to	Executive	Officers	of	Bouygues	pursuant	 to	 this 
authorisation	cannot	exceed	0.03%	of	 the	company’s	share	capital	on	 the 
date	the	Board	of	Directors	decides	to	allot	the	shares. 

The	Board	of	Directors	specifies	that	for	the	company’s	corporate	officers, 
the	 allotment	 of	 shares	 is	 contingent	 on	 one	 or	 more	 performance 
conditions	 in	accordance	with	the	remuneration	policy	applicable	to	them, 
it	being	specified	that	vesting	of	those	shares	will	only	become	definitive	on 
the	date	of	 voluntary	 (or	 compulsory)	 retirement;	 the	Board	of	Directors 

shall	also	set	a	 lock-up	period	 in	accordance	with	the	remuneration	policy 
applicable	to	them. 

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	 this 
transaction	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	(twentieth	
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	 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	 €96,000,000	 (ninety-six	 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	and	96,000,000	(ninety-six	million). 

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. 
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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 
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	delegation	is	used	by	the	Board 
of	Directors. 

Levallois-Perret	and	Paris-La	Défense,	12	March	2026 

The	Statutory	Auditors 

FORVIS	MAZARS	SA 

Jean-Marc	Deslandes 

ERNST	&	YOUNG	Audit 

Nicolas	Pfeuty 
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Statement	by	the	person	responsible	for	the	Universal	Registration	Document	

8.1 STATEMENT	BY	THE	PERSON	RESPONSIBLE	FOR	THE	UNIVERSAL	
REGISTRATION	DOCUMENT	

I	hereby	declare	that	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	annual	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,	profits	and	losses	of	the	company	and	all	the	undertakings	included	in	the 
consolidation	 taken	 as	 a	whole;	 and	 that	 the	management	 report	 (whose	 concordance	 tables	 are	 on	 pages	 561	 to	 564)	 includes	 a	 fair	 review	 of	 the 
performance	and	of	 the	 results	of	 the	company,	of	 its	financial	position	and	of	all	 the	undertakings	 in	 the	consolidation	 taken	as	a	whole,	as	well	as	a 
description	of	the	principal	risks	and	uncertainties	that	they	face,	and	that	this	was	prepared	in	accordance	with	the	applicable	information	and	sustainability 
standards. 

Paris,	18	March	2026 

Olivier	Roussat, 

Chief	Executive	Officer 
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Historical	financial	information	included	by	reference 

8.2 HISTORICAL	FINANCIAL	INFORMATION	INCLUDED	BY	REFERENCE 
Pursuant	 to	 Delegated	 Regulation	 (EU)	 2019/980	 of	 14	 March	 2019 
supplementing	 Regulation	 (EU)	 2017/1129,	 the	 following	 information	 is 
included	by	reference	in	this	Universal	Registration	Document: 

• key	 financial	 information	 and	 the	 consolidated	 financial	 statements	 for 
the	 year	 ended	 31	 December	 2024	 and	 the	 auditors’	 reports	 relating 
thereto,	presented	respectively	on	pages	14	to	19	and	472	to	562	of	the 
2024	Universal	Registration	Document	filed	with	the	Autorité	des	Marchés 
Financiers	on	25	March	2025	under	No.	D.	25-0147; 

• key	 financial	 information	 and	 the	 consolidated	 financial	 statements	 for 
the	 year	 ended	 31	 December	 2023	 and	 the	 auditors’	 reports	 relating 
thereto,	presented	respectively	on	pages	13	to	17	and	312	to	401	of	the 
2023	Universal	Registration	Document	filed	with	the	Autorité	des	Marchés 
Financiers	on	22	March	2024	under	No.	D.24-0153. 
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8.3 CONCORDANCE	TABLES 
These	concordance	 tables	 reproduce	 the	 items	 listed	 in	Annex	 I	of	 the	Delegated	Regulation	 (EU)	2019/980	and	give	 the	 reference	of	 the	pages	of	 this 
Universal	Registration	Document	(URD)	where	the	information	relating	to	each	item	may	be	found. 

Information	required	by	Annex	1	of	the	Delegated	Regulation	2019/980 Pages	of	the	URD 

1. Persons	responsible,	third-party	information,	experts’	reports	and	competent	authority	approval 
1.1 Persons	responsible	for	the	Universal	Registration	Document	(URD) 556 
1.2 Statement	by	the	persons	responsible 556 
1.3 Information	on	all	persons	to	whom	a	statement	or	report	attributed	as	an	expert	is	included	in	the	URD Not	applicable 
1.4 Statement	relating	to	information	sourced	from	a	third	party Not	applicable 
1.5 Filing	of	the	URD	with	the	AMF 1 
2. Statutory	auditors 
2.1 Name,	address,	membership	of	a	professional	body 413 
2.2 Details	to	be	provided	if	auditors	have	resigned,	been	removed	or	

not	been	reappointed 
Not	applicable 

3. Risk	factors
3.1 Description	of	the	material	risks	specific	to	the	issuer 384-389 
4. Information	about	the	issuer 
4.1 Business	and	trade	name 398 
4.2 Place	of	registration,	registration	number	and	legal	entity	identifier	(LEI) 398 
4.3 Date	of	incorporation	and	length	of	life 398 
4.4 Domicile,	legal	form,	governing	law,	country	of	incorporation,	address,	telephone	number,	website,	disclaimer 398,	back	cover 
5. Business	overview 
5.1 Principal	activities 

5.1.1	Nature	of	operations	and	principal	activities 2-7,	18-54 
5.1.2	Significant	new	products	and/or	services	introduced,	state	of	progress 16-17,	24,	30,	34,	38,	42,	48 

5.2 Principal	markets 12-15,	18-54 
5.3 Important	events	in	the	development	of	business 7,	23-54,	422-423 
5.4 Strategy	and	objectives 10-17,	23-54 
5.5 Dependence	on	patents,	contracts	or	new	manufacturing	processes Not	applicable 
5.6 Basis	for	statements	regarding	competitive	position 26-27,	32,	36,	40,	44,50 
5.7 Investments 

5.7.1	Principal	investments	made 16-54,	438-445,	477 
5.7.2	Principal	investments	in	progress	or	for	which	firm	commitments	have	already	been	made 24,	30,	34,	38,	42,	48,	438-441 
5.7.3	Joint	ventures	and	undertakings	in	which	the	issuer	holds	a	proportion	of	the	capital	likely	to	have	
a	significant	effect	on	the	assessment	of	its	own	assets	and	liabilities,	financial	position	or	profits	and	losses 

445-449,	499-500 

5.7.4	Environmental	issues	that	may	affect	the	issuer’s	utilisation	of	the	tangible	fixed	assets 182-229 
6. Organisational	structure 
6.1 Brief	description	of	the	Group 6-7,	10-17 
6.2 Significant	subsidiaries 6-7,	498-500 
7 Operating	and	financial	review 
7.1 Financial	situation 18-22 

7.1.1	Development	and	performance	of	the	issuer’s	business	and	of	its	position 18-54 
7.1.2	a)	The	issuer’s	likely	future	development 22,	24-25,	30-31,	34-35,	37-39, 

41-43,	47-49,	52
b)	Activities	in	the	field	of	research	and	development 441 

7.2 Operating	results 18,	417,	509 
7.2.1	Significant	factors	materially	affecting	income	from	operations 18-54 
7.2.2	Historical	financial	information	disclosing	material	changes 
significantly	affecting	income	from	operations 

422-423 

8. Capital	resources 
8.1 Capital	resources 12,	401,	414,	416,	418-419,	433, 

454-456,	508,	517 
8.2 Cash	flows 420,	438,	491,	510 
8.3 Borrowing	requirement	and	funding	structure 461-464,	519 
8.4 Restrictions	on	the	use	of	capital	resources 452,	454 
8.5 Anticipated	sources	of	funds 461-463 
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Information	required	by	Annex	1	of	the	Delegated	Regulation	2019/980 Pages	of	the	URD 

9. Regulatory	environment 
9.1 Regulatory	environment	in	which	the	issuer	operates	and	that	may	materially	affect	its	business 384-389 
10. Trend	information 
10.1 Principal	recent	trends	in	production,	sales	and	inventory,	and	costs	and	selling	prices,	and	any	significant	change 

in	financial	performance	since	the	end	of	the	last	financial	year	and	the	date	of	the	URD 
22,	54,	423 

10.2 Known	trend,	uncertainty	or	demand	or	commitment	or	event	that	could	reasonably	be	expected	to	significantly	
affect	the	outlook,	at	least	for	the	current	financial	year 

22,	37,	41,	47,	52 

11. Profit	forecasts	or	estimates Not	disclosed 
12. Administrative,	management	and	supervisory	bodies	and	senior	management 
12.1 Administrative	bodies	and	senior	management 57-103 
12.2 Conflicts	of	interest 86-89,	101 
13. Remuneration	and	benefits 
13.1 Remuneration	and	benefits	in	kind 106-143,	154 
13.2 Amounts	set	aside,	or	recognised	by	the	issuer	or	its	subsidiaries,	for	pension,	retirement	or	similar	benefits 457,	482-490 
14. Operation	of	the	Board	and	other	management	bodies 
14.1 Expiry	date	of	current	terms	of	office 62-78,	80 
14.2 Service	contracts	with	members	of	administrative,	management	and	supervisory	bodies 101,	536-537,	548-549 
14.3 Information	about	the	Board	of	Director’s	committees 93-99,	150-153 
14.4 Statement	on	the	compliance	of	the	current	corporate	governance	regime 56 
14.5 Potential	material	impacts	on	corporate	governance,	including	future	changes	

in	the	membership	of	the	Board	and	its	committees	already	decided 
57-59 

15. Employees 
15.1 Number	of	employees	and	breakdown	of	headcount 157,	233-234 
15.2 Shareholdings	and	stock	options	of	persons	referred	to	in	point	12.1 62-78,	80,	403-404,	413 
15.3 Arrangements	for	employee	share	ownership	in	the	issuer 11,	403-411,	485-489 
16. Major	shareholders 
16.1 Shareholders	holding	over	5%	of	the	capital	or	voting	rights	at	the	date	of	publication	of	the	URD 11,	403-404 
16.2 Existence	of	different	voting	rights 398,	404 
16.3 Control	of	the	issuer 404 
16.4 Arrangements	known	to	the	issuer,	the	operation	of	which	may	result	in	a	change	in	control 404 

17. Related	party	transactions 489 

18. Financial	information	concerning	the	issuer’s	assets	and	liabilities,	financial	position	and	profits	and	losses 
18.1 Historical	financial	information 

18.1.1	Audited	historical	financial	information	for	the	last	three	financial	years	and	audit	report 415-531,	557 
18.1.2	Change	of	accounting	reference	date Not	applicable 
18.1.3	Accounting	standards 424-437 
18.1.4	Change	of	accounting	framework 424-425 
18.1.5	Historical	financial	information 415-531,	557 
18.1.6	Consolidated	financial	statements 416-500 
18.1.7	Date	of	latest	financial	information 424 

18.2 Interim	and	other	financial	information Not	applicable 
18.3 Auditing	of	historical	annual	financial	information 557 
18.4 Pro	forma	financial	information Not	applicable 
18.5 Dividend	policy 

18.5.1	Dividend	payout	policy	and	restrictions 10,	13 
18.5.2	Amount	of	dividend	per	share 18,	21,	411,	414,	423,	512,	535-536 

18.6 Legal	and	arbitration	proceedings 389-391,	457,	493-496 
18.7 Significant	change	in	the	issuer’s	financial	position Not	applicable 
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Information	required	by	Annex	1	of	the	Delegated	Regulation	2019/980 Pages	of	the	URD 

19. Additional	information 
19.1 Share	capital 

19.1.1	Amount	of	issued	capital	and	information	about	the	shares 11,	401 
19.1.2	Shares	not	representing	capital Not	applicable 
19.1.3	Shares	held	by	the	issuer	or	by	subsidiaries	of	the	issuer 6,	498-500 
19.1.4	Convertible	securities,	exchangeable	securities	or	securities	with	warrants Not	applicable 
19.1.5	Information	on	terms	of	any	acquisition	rights	and/or	obligations	over	authorised	but	unissued	capital 405-411 
19.1.6	Information	about	the	capital	of	any	member	of	the	Group	which	is	under	option	or	agreed	
to	be	put	under	option 

405 

19.1.7	History	of	share	capital 403-404 
19.2	 Memorandum	and	articles	of	association 

19.2.1	Purpose 398 
19.2.2	Rights,	preferences	and	restrictions	attaching	to	each	class	of	share	 398 
19.2.3	Provisions	that	would	have	an	effect	of	delaying,	deferring	or	preventing	a	change	in	control 144 

20. Material	contracts 24,	30,	34,	38,	42 
21. Documents	available 400 
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ADDITIONAL INFORMATION 
Concordance	tables 

Full-year	financial	report 
The	concordance	table	below	 identifies	the	 information	 in	this	Universal	Registration	Document	which	constitutes	the	full-year	financial	report	that	 listed 
companies	are	required	to	issue	pursuant	to	Article	L.	451-1-2	of	the	Monetary	and	Financial	Code	and	Article	222-3	of	the	AMF	General	Regulation: 

Pages	of	the	URD 

1 Parent	company	financial	statements 507-528 
2 Consolidated	financial	statements 416-500 
3 Management	report	and	the	report	on	the	management	of	the	Group see	specific	concordance	table	below 
4 Report	on	corporate	governance see	specific	concordance	table	below 
5 Statement	by	the	person	responsible	for	the	abovementioned	documents 556 
6 Auditors’	report	on	the	parent	company	and	consolidated	financial	statements 529-531,	501-506 
7 Certification	report	on	sustainability	information 309-312 

Management	report 
The	concordance	table	below	identifies	the	information	which	constitutes	the	management	report	pursuant	to	Articles	L.	225-100	et	seq,	L.	22-10-35	et	seq 
and	L.	232-1	of	the	Commercial	Code. 

Pages	of	the	URD 

1. Situation	and	business	activity	of	the	Group 
1.1 Situation	of	the	company	during	the	last	financial	year	and	objective	and	comprehensive	review	of	the	business,	

results	and	financial	position	of	the	company	and	the	Group,	including	the	debt	situation,	having	regard	to	the	volume 
and	complexity	of	business	conducted	(Articles	L.	225-100-1,	I,	1,	L.	232-1,	II,	L.	233-6	and	L.	233-26	of	the	
Commercial	Code) 18-54 

1.2 Important	events	between	the	end	of	the	year	and	the	date	at	which	the	management	report	is	drawn	up	
(Articles	L.	232-1,	II	and	L.	233-26	of	the	Commercial	Code)	 54 

1.3 Research	and	development	activities	(Articles	L.	232-1,	II	and	L.	233-26	of	the	Commercial	Code) 16-17,	441 
1.4 Existing	branches	(Article	L.	232-1,	II	of	the	Commercial	Code) Not	applicable 
1.5 Key	performance	indicators	of	a	non-financial	nature	relevant	to	the	specific	activity	of	the	company	

and	the	Group,	including	information	relating	to	environmental	and	employee	matters	
(Articles	L.	232-1,	II	and	L.	233-26	of	the	Commercial	Code) 

318-319,	331,	340, 
349,	362,	373 

1.6 Description	of	the	main	risks	and	uncertainties	facing	the	company	(Articles	L.	232-1,	II	and	L.	233-26	of	the	
Commercial	Code) 384-391 

1.7 Identity	of	the	natural	or	legal	persons	directly	or	indirectly	holding	more	than	one-twentieth,	one-tenth,	
three-twentieths,	one-fifth,	one-quarter,	one-third,	one-half,	two-thirds,	eighteen-twentieths	or	nineteen-twentieths	
of	the	share	capital	or	of	the	voting	rights	at	AGMs	and	the	changes	that	have	occurred	during	the	financial	year	
(Article	L.	233-13	of	the	Commercial	Code) 11,	403-404 

1.8 Names	of	the	controlled	companies	and	the	share	of	the	company's	capital	that	they	hold	
(Article	L.	233-13	of	the	Commercial	Code) 6

1.9 Acquisition	of	significant	holdings	in	companies	having	their	registered	office	in	France	
(Article	L.	233-6,	para.	1	of	the	Commercial	Code) Not	applicable 

1.10 Disposals	of	cross-holdings	(Articles	L.	233-29,	L.	233-30	and	R.	233-19	of	the	Commercial	Code) 

414 
1.11 Table	showing	the	company’s	results	in	each	of	the	last	five	years	(Article	R.	225-102	of	the	Commercial	Code) 

400 
1.12 Schedules	of	trade	payables	and	receivables	(Article	D.	441-4	of	the	Commercial	Code) Not	applicable 
1.13 Amount	of	intercompany	loans	granted	and	auditor’s	declaration	

(Articles	L.	511-6	and	R.	511-2-1-3	of	the	Monetary	and	Financial	Code) 186 
1.14 Impact	of	activities	on	the	fight	against	tax	evasion	(Article	L.	22-10-25,	1°	of	the	Commercial	Code) 243 
1.15 Information	on	actions	aimed	at	promoting	the	link	between	the	Nation	and	its	armed	forces	

(Article	L.	22-10-25,	2°	of	the	Commercial	Code) 12-15 
1.16 Actions	aimed	at	promoting	citizen	engagement	in	local	democracy	and,	where	applicable,	the	benefits	of	the	‘local	

democracy	partner	employer’	label	referred	to	in	Article	L.	1621‑6	of	the	French	General	Code	on	Local	Authorities 
(Article	L.	22‑10‑35,	3°	of	the	French	Commercial	Code). None 
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2. Internal	control	and	risk	management 
2.1 Main	risks	and	uncertainties	facing	the	company	(Article	L.	225-100-1,	I,	3	of	the	Commercial	Code) 384-391 
2.2 Information	about	the	purpose	of	and	policy	for	hedging	each	main	category	of	transactions	and	exposure	to	price,	

credit,	liquidity	and	treasury	risk,	including	use	of	financial	instruments	
(Article	L.	225-100-1,	4	of	the	Commercial	Code) 

432-433,	463,	478-479, 
513,	520 

2.3 Anti-corruption	measures	(Act	2016-1691	of	9	December	2016	“Sapin	2”) 303-306 
2.4 Vigilance	plan	and	report	on	its	effective	implementation	(Article	L.	225-102-4	of	the	Commercial	Code) 313-381 
3. Report	on	corporate	governance 

lnformation on remuneration 

3.1 Remuneration	policy	for	corporate	officers	(Article	L.	22-10-8,	I,	para.	2	of	the	Commercial	Code) 106-122 
3.2 Remuneration	and	benefits	of	all	kinds	paid	during	or	awarded	in	respect	of	the	financial	year	

to	each	corporate	officer	(Article	L.	22-10-9,	I,	1	of	the	Commercial	Code) 123-143 
3.3 Breakdown	of	fixed	and	variable	remuneration	(Article	L.	22-10-9,	I,	2	of	the	Commercial	Code) 113-114,	120-121, 

125-126,	131-132, 
134-135 

3.4 Use	of	the	option	of	reclaiming	variable	remuneration	(Article	L.	22-10-9,	I,	3	of	the	Commercial	Code) Not	applicable 
see	106 

3.5 Commitments	of	all	kinds	taken	by	the	company	in	favour	of	its	corporate	officers	corresponding	to	items	of	
remuneration,	compensation	or	benefits	that	are	or	may	become	due	in	connection	with	the	taking-up,	termination	
or	change	of	their	duties	or	subsequent	to	the	performance	thereof	(Article	L.	22-10-9,	I,	4	of	the	Commercial	Code) 123-143 

3.6 Any	remuneration	paid	or	awarded	by	any	undertaking	included	in	the	consolidation	within	the	meaning	
of	Article	L.	233-16	of	the	Commercial	Code	(Article	L.	22-10-9,	I,	5	of	the	Commercial	Code) 

129,	131,	132,	134,	135,	136, 
138,	139,	140-142 

3.7 Ratios	between	the	remuneration	of	each	Executive	Officer	and	the	average	and	median	remuneration 
of	the	company’s	employees	(Article	L.	22-10-9,	I,	6	of	the	Commercial	Code) 

123-124,	130, 
133,	136 

3.8 Year-on-year	change	in	remuneration,	performance	of	the	company,	average	remuneration	
of	employees	and	the	abovementioned	ratios	over	the	five	most	recent	financial	years 
(Article	L.	22-10-9,	I,	7	of	the	Commercial	Code) 123-124,	130,	133,	136 

3.9 Explanation	how	total	remuneration	complies	with	the	adopted	remuneration	policy,	including	how	it	contributes	
to	the	company’s	long-term	performance	and	how	performance	criteria	have	been	applied 
(Article	L.	22-10-9,	I,	8	of	the	Commercial	Code) 

124,	130, 
133,	136 

3.10 Information	about	how	the	vote	by	the	last	ordinary	general	meeting	provided	for	in	Article	L.	22-10-34	I 
of	the	Commercial	Code	has	been	taken	into	account	(Article	L.	22-10-9,	I,	9	of	the	Commercial	Code) 109 

3.11 Deviation	from	the	procedure	for	the	implementation	of	the	remuneration	policy	and	any	exception	
(Article	L.	22-10-9,	I,	10	of	the	Commercial	Code) Not	applicable 

3.12 Application	of	the	provisions	of	Article	L.	225-45,	para.	2	of	the	Commercial	Code	
(suspension	of	payment	of	remuneration	to	directors	if	the	gender	balance	of	the	Board	of	Directors	is	not	complied	
with)	(Article	L.	22-10-9,	I,	11	of	the	Commercial	Code) Not	applicable	–	see	123 

3.13 Award	and	retention	of	options	by	corporate	officers	(Article	L.	225-185	of	the	Commercial	Code) 405-407 
3.14 Award	and	retention	of	free	shares	by	Executive	Officers	(Articles	L.	225-197-1	and	L.	22-10-59	of	the	Commercial	

Code) 
lnformation on governance 

405-406, 
408-410 

3.15 All	positions	and	functions	held	in	all	companies	by	each	corporate	officer	during	the	year	
(Article	L.	225-37-4,	1	of	the	Commercial	Code) 62-78 

3.16 Agreements	entered	into	between	a	senior	executive	or	a	significant	shareholder	and	an	affiliate	
(Article	L.	225-37-4,	2	of	the	Commercial	Code) 145 

3.17 Summary	of	current	delegations	granted	by	the	general	meeting	for	capital	increases	
(Article	L.	225-37-4,	3	of	the	Commercial	Code) 104-105 

3.18 Executive	power	–	choice	of	separating	the	functions	of	Chairman	and	CEO	
(Article	L.	225-37-4,	4	of	the	Commercial	Code) 57 

3.19 Composition	of	the	Board	and	conditions	for	preparing	and	organising	the	Board’s	work	
(Article	L.	22-10-10,	1	of	the	Commercial	Code) 79-99 
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3.20 Description	of	the	diversity	policy	applied	to	the	members	of	the	Board	of	Directors	with	regard	to	gender	and	other	
aspects	such	as	age,	disability	or	qualifications	and	professional	experience,	as	well	as	a	description	of	the	objectives	
of	this	policy,	its	implementation	methods	and	the	results	obtained	during	the	past	financial	year	
(Article	L.	22-10-10,	2°	of	the	Commercial	Code) 85 

3.21 Restrictions	by	the	Board	on	the	powers	of	executives	(Article	L.	22-10-10,	3	of	the	Commercial	Code) 58 
3.22 Reference	to	a	corporate	governance	code	and	application	of	the	“comply	or	explain”	principle	

(Article	L.	22-10-10,	4	of	the	Commercial	Code) 56 
3.23 Specific	formalities	for	shareholder	participation	in	Annual	General	Meetings	

(Article	L.	22-10-10,	5	of	the	Commercial	Code) 145 
3.24 Procedure	for	assessing	ordinary	agreements	–	Implementation 

(Article	L.	22-10-10,	6	of	the	Commercial	Code) 101 
3.25 Description	of	the	main	characteristics	of	the	company's	internal	control	and	risk	management	systems	in	the	context	

of	the	financial	reporting	process	(Article	L.	22-10-10,	7°	of	the	Commercial	Code) 145,	392-394 
3.26 Information	likely	to	have	an	effect	in	the	event	of	a	public	tender	offer	or	public	exchange	offer	

(Article	L.	22-10-11	of	the	Commercial	Code):		
• the	company’s	share	ownership	structure; 
• statutory	restrictions	on	the	exercise	of	voting	rights	and	transfers	of	shares,	or	clauses	of	agreements	brought	to 
the	company’s	attention	pursuant	to	Article	L.	233-11; 

• direct	 or	 indirect	 holdings	 in	 the	 company’s	 share	 capital	 of	 which	 it	 is	 aware	 pursuant	 to	 Articles
L.	233-7	and	L.	233-12; 

• list	of	owners	of	any	security	with	special	control	rights	and	a	description	of	such	rights
• control	mechanisms	 stipulated	within	 employee	 share	 ownership	 plans	where	 voting	 rights	 are	 not	 exercised	by 

employees; 
• agreements	 between	 shareholders	 of	 which	 the	 company	 is	 aware	 and	 which	 could	 result 
in	restrictions	on	the	transfer	of	shares	and	the	exercise	of	voting	rights; 

• rules	governing	the	appointment	and	replacement	of	Board	members	and	amendment	of	the	company’s	articles	of 
association; 

• powers	of	the	Board	of	Directors,	in	particular	with	respect	to	the	issuance	or	buyback	of	shares;
• agreements	entered	into	by	the	company	which	will	be	modified	or	expire	in	the	event	of	a	change	of	control	of	the 
company,	unless	such	disclosure,	other	than	where	legally	required,	would	be	seriously	prejudicial	to	its	interests; 

• agreements	 entitling	members	 of	 the	Board	or	 employees	 to	 compensation	 if	 they	 resign	 or	 leave	 the	 company 
without	real	or	serious	cause,	or	if	their	employment	comes	to	an	end	as	a	result	of	a	public	tender	offer	or	public 
exchange	offer. 144 

4. Share	ownership	and	capital 
4.1 Company’s	capital	structure,	changes	and	crossing	of	thresholds	(Article	L.	233-13	of	the	Commercial	Code) 11,	403-404 
4.2 Company’s	acquisition	and	disposal	of	its	own	shares	(Article	L.	225-211	of	the	Commercial	Code) 104,	401-403 
4.3 Status	of	employee	share	ownership	at	the	last	day	of	the	year	(proportion	of	the	share	capital	represented)	

(Article	L.	225-102,	para.	1	of	the	Commercial	Code) 11,	403-404 
4.4 Information	on	adjustments	for	securities	giving	access	to	the	share	capital	in	the	event	of	share	buybacks	or	financial	

transactions	(Articles	R.	228-90	and	R.	228-91	of	the	Commercial	Code) Not	applicable 
4.5 Information	on	transactions	in	the	company’s	securities	by	senior	executives	and	closely	related	persons	

(Article	L.	621-18-2	of	the	Monetary	and	Financial	Code) 413 
4.6 Dividends	paid	out	in	respect	of	the	last	three	financial	years	(Article	243	bis	of	the	General	Tax	Code) 411,	414,	535-536 
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5. Sustainability	information	(Articles	L.	232-6-3	and	L.	233-28-4,	I	of	the	Commercial	Code) 147 
5.1 Information	required	under	the	relevant	or	mandatory	ESRS	standards	(EU	Delegated	Regulation	2023/2772	

of	31	July	2023) 148-312 
5.2 Impact	of	the	Group's	activity	on	sustainability	matters	and	how	these	matters	affect	the	trend	in	the	Group's	sales,	

results	and	position	(Article	L.	232-6-3,	I	of	the	Commercial	Code) 161-170 
5.3 Business	model	and	strategy	(Article	R.	232-8-4,	I,	1°	of	the	Commercial	Code) 156-160 
5.4 Time-bound	sustainability	targets	and	progress	made	in	achieving	these	targets,	as	well	as	a	statement	indicating	

whether	these	targets	are	based	on	conclusive	scientific	evidence	(Article	R.	232-8-4,	I,	2°	of	the	Commercial	Code) 
194-198,	199-203,	206,	212, 
221-222,	228-229,	246-247, 
251,	255-256,	264-266,	269-

271,	278-279,	289,	293 
5.5 Role	of	the	management	or	administrative	bodies	with	regard	to	sustainability	matters,	their	skills	and	expertise	

in	this	regard	or	the	opportunities	available	to	acquire	them	(Article	R.	232-8-4,	I,	3°	of	the	Commercial	Code) 150-153 
5.6 Group	policies	concerning	sustainability	matters	(Article	R.	232-8-4,	I,	4°	of	the	Commercial	Code) 198-199,	219-220,	222-224, 

242-244,	247-248,	254-255, 
259-261,	267-268,	272-275, 
284-285,	290-291,	294-297, 

298-301,	303-306 
5.7 Incentives	related	to	sustainability	matters	granted	by	the	company	to	members	of	the	management	

or	administrative	bodies	(Article	R.	232-8-4,	I,	5°	of	the	Commercial	Code) 154 
5.8 Vigilance	procedure	implemented	concerning	sustainability	matters	and	the	negative	impacts	identified	in	this	context 

(Article	R.	232-8-4,	I,	6°	of	the	Commercial	Code) 155 
5.9 Main	potential	or	actual	negative	impacts,	measures	taken	to	identify,	monitor,	prevent,	eliminate	or	mitigate	the	

latter	and	the	results	obtained	(Article	R.	232-8-4,	I,	7°	of	the	Commercial	Code) 155,	161-170 
5.10 Main	risks	for	the	Group	related	to	sustainability	matters	and	how	it	manages	these	risks	

(article	R.	232-8-4,	I,	8°	of	the	Commercial	Code) 
150-156,	161-172,	190-198, 

215-218,	222 
5.11 Description	of	the	process	implemented	to	determine	the	information	included	in	the	sustainability	statement	

(article	R.	232-8-4,	II	of	the	Commercial	Code) 171-173 
5.12 List	of	companies	included	in	the	consolidation	that	are	exempt	from	preparing	sustainability	information	

(Article	R.	233-16-3,	I	paragraph	2	of	the	Commercial	Code) 148 
5.13 Impacts	or	risks	related	to	the	sustainability	matters	of	one	or	more	companies	included	in	the	consolidation	that	

differ	significantly	from	those	of	the	other	companies	in	the	Group	(Article	R.	233-16-3,	I,	paragraph	1	of	the	
Commercial	Code) 161-170 

5.14 Commitments	to	reduce	greenhouse	gas	emissions	(Law	no.	2020-935	of	30	July	2020	amended	
by	Order	no.	2023-1152	of	6	December	2023) 199-203 

5.15 ‘Taxonomy’	data	(EU	Regulation	2020/852	of	18	June	2020	and	its	delegated	acts):	how	activities	are	associated	with	
economic	activities	that	can	be	considered	environmentally	sustainable 182-188 

5.16 Share	of	sales	(turnover)	from	products	or	services	associated	with	their	eligible	and	non-eligible	activities	in	relation	
to	climate	change	mitigation	and	adaptation	objectives,	share	of	capital	and	operating	expenditure	related	to	assets	
or	processes	associated	with	such	activities	(key	performance	indicators)	 186,	187,	188 

5.17 Narrative	information	relating	to	the	annual	financial	year	of	the	calendar	year	preceding	the	publication	date	
according	to	predefined	table	templates 182-186 

6. Other	information 
6.1 Additional	tax	information	(Articles	223	quater	and	223	quinquies	of	the	General	Tax	Code) Not	applicable 
6.2 Injunctions	or	financial	penalties	for	anti-competitive	practices	(Article	L.	464-2	of	the	Commercial	Code) Not	applicable 
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8.4 GLOSSARY	
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. 

Available	cash:	the	aggregate	of	cash	and	cash	equivalents	and	the	positive 
fair	value	of	hedging	instruments. 

B2B	 (business	 to	 business):	 when	 one	 business	 makes	 a	 commercial 
transaction	with	another. 

Backlog:	

• Colas,	 Bouygues	 Construction,	 Equans:	 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). 

Business	segment:	designates	each	one	of	 the	Bouygues	group’s	 six	main 
subsidiaries,	 namely	 Colas,	 Bouygues	 Construction,	 Bouygues	 Immobilier, 
Equans,	Bouygues	Telecom	and	TF1. 

Churn:	refers	to	the	loss	of	subscribers	or	customers	over	a	given	period.	It 
is	closely	linked	to	the	concept	of	customer	loyalty	and	is	used	in	particular 
by	telecoms	operators	to	refer	to	the	rate	of	customers	who	have	switched 
operator. 

Construction	 Division	 activities:	 Colas,	 Bouygues	 Construction	 and 
Bouygues	Immobilier. 

Current	 operating	 profit/(loss)	 from	 activities	 (COPA):	 current	 operating 
profit	 from	 activities	 equates	 to	 current	 operating	 profit	 before 
amortisation	and	impairment	of	intangible	assets	recognised	in	acquisitions 
(PPA). 

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	 losses	of	control.	Those	effects	relate 
to	the	impact	of	remeasuring	retained	interests 

EBITDA	margin	after	Leases	(Bouygues	Telecom):	EBITDA	after	Leases	as	a 
proportion	of	sales	from	services. 

Energies	and	services	businesses:	Equans. 

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 
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before	changes	in	working	capital	requirements	(WCR)	related	to	operating 
activities	 and	 changes	 in	 working	 capital	 requirements	 (WCR)	 related	 to 
fixed	 assets.	 Free	 cash	 flow	 by	 business	 segment	 is	 shown	 in	 Note	 17 
“Segment	 information"	 in	 the	 notes	 to	 the	 consolidated	 financial 
statements	at	31	December	2025	in	Chapter	6	of	this	document 

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	premises: 

• secured:	 premises	 where	 the	 horizontal	 has	 been	 deployed,	 is	 being 
deployed	or	has	been	ordered	up	to	the	concentration	point. 

• marketed:	 the	 connectable	 sockets,	 i.e.	 the	 horizontal	 and	 vertical 
deployed	and	connected	via	the	concentration	point. 

Group	 (or	 the	 “Bouygues	 group”):	 designates	 Bouygues	 SA	 and	 all	 the 
entities	that	are	controlled	directly	or	indirectly	by	Bouygues	SA	as	defined 
in	Article	233.3	of	the	French	Commercial	Code. 

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. 

Liquidity:	 the	 aggregate	 of	 available	 cash,	 the	 fair	 value	 of	 hedging 
instruments	 and	 undrawn,	 confirmed	 medium-	 and	 long-term	 credit 
facilities. 

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	the	fair	value	of	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	2025	in	Chapter	6	of	this 
document.	

Order	 intake	 (Colas,	Bouygues	 Construction):	 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. 
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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: 

• 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	B2C	customers:	sales	from	outgoing	call	charges	(voice,	texts	and 
data),	connection	fees,	and	value-added	services. 

- For	B2B	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	B2C	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	B2B	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. 

• Capitalisation	 of	 connection	 fee	 sales,	 which	 is	 then	 spread	 over	 the 
projected	life	of	the	customer	account. 

Site	worker	(Compagnon	in	French):	term	used	within	the	Bouygues	group 
to	designate	employees	working	on	building	and	civil	works	as	well	as	on 
transport	and	energies	&	services	infrastructure	worksites. 

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. 

Wholesale:	the	wholesale	market	for	telecoms	operators. 
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More about Bouygues 

Shareholder and investors 

Investor	Relations	Department 
+33	(0)1	44	20	10 00 
investors@bouygues.com 

Corporate communications 
department 

Digital	–	Media relations 
+33	(0)1	44	20	12 01 

You	can	read	and	download	the	
2025	Universal	Registration	
Document	and	Integrated	Report	at: 
→ www.bouygues.com 

To	follow	the	Bouygues	group’s	
latest	news,	subscribe	to	receive 
our	press	releases	on: 
→ www.bouygues.com 

Registered share service 

Shareholder	account	management 
Gaëlle	Pinçon	– Marie-Caroline	Thabuy 
0	805	120 007	(free	from	a	fixed	line	in	France) 
servicetitres.actionnaires@bouygues.com 

Get the universal 
registration document 

Group	Corporate	Communications	department 
+33 (0)1	44	20	11	60 
publications@bouygues.com 

The	Bouygues	group’s	2025	
Integrated	Report	is	available	
on	request. 
Write	to: 
→ publications@bouygues.com 

bouyguesdd	blog 
News	about	the	Group’s 
CSR	initiatives. 
→ www.bouyguesdd.com 

Bouygues	innovation	blog 
News	about	innovation	within	
the	Group	with	a	focus	on	
intrapreneurship	and	open	innovation. 
→ www.bouygues-innovation.com
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