
CERNdata centre- designed, built, operated and maintained by Equans

PRESENTATION
t!wL{ ω ¢¦9{5!¸ р bh±9a.9w нлнп

NINE-MONTH 
2024 RESULTS



This presentationcontainsrounded figures, forward-looking information and statementsabout the Bouyguesgroup and its businesses. Forward-looking statementsmay be
identifiedby the useof wordssuchasάǿƛƭƭέΣάŜȄǇŜŎǘǎέΣάŀƴǘƛŎƛǇŀǘŜǎέΣάŦǳǘǳǊŜέΣάƛƴǘŜƴŘǎέΣάǇƭŀƴǎέΣάōŜƭƛŜǾŜǎέΣάŜǎǘƛƳŀǘŜǎέandsimilarstatements.
Forward-looking statementsare statementsthat are not historical facts, and include, without limitation: financial projections, forecastsand estimatesand their underlying
assumptions; statementsregardingplans,objectivesand expectationswith respectto future operations,productsand services; and statementsregardingfuture performanceof
the Group. AlthoughtheDǊƻǳǇΩǎseniormanagementbelievesthat the expectationsreflected in suchforward-lookingstatementsare reasonable,investorsare cautionedthat
forward-lookinginformation and statementsare subjectto variousrisksand uncertainties,manyof which are difficult to predict and generallybeyondthe control of the Group,
that could causeactual results and developmentsto differ materially from those expressedin, or implied or projected by, the forward-looking information and statements.
Investorsare cautionedthat forward-lookingstatementsare not guaranteesof future performanceand unduerelianceshouldnot be placedon suchstatements. Thefollowing
factors,amongotherssetout in theDǊƻǳǇΩǎUniversalRegistrationDocument(DocumentŘΩŜƴǊŜƎƛǎǘǊŜƳŜƴǘuniversel) in the chapterheadedRiskfactors(Facteursderisques), could
causeactualresultsto differ materiallyfrom projections: unfavourabledevelopmentsaffectingthe Frenchandinternationaltelecommunications,media,constructionandproperty
markets; the costsof complyingwith environmental,healthandsafetyregulationsandall other regulationswith whichGroupcompaniesare requiredto comply; the competitive
situationon eachof our markets; the impactof tax regulationsandother currentor future publicregulations; exchangerate risksandother risksrelatedto internationalactivities;
industrial and environmentalrisks; aggravatedrecessionrisks; compliancefailure risks; brand or reputation risks; information systemsrisks; risksarisingfrom current or future
litigation. Exceptto the extent required by applicablelaw, the Bouyguesgroup makesno undertakingto update or revisethe projections,forecastsand other forward-looking
statementscontainedin this presentation.
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Group outlook for 2024 confirmed: sales and 
COPA expected to be slightly up on 2023

Construction businesses: backlog at a very high level,providing 
visibility on future activity

Equans: year-on-year increase in sales, COPA, margin from activities, 
and net cash, reflecting the continued successful executionof the 
strategic Perform plan

Bouygues Telecom: strong performance in Fixed, and still a 
competitive market environment in Mobile. Launch of the new B.iG
brand and the new B&YOU Pure fibre offer on the B2C market. 
Completion of the La Poste Telecom transaction expected before the 
end of the year

Net debt:ϵуΦрōƴ ŀǘ ŜƴŘ-September 2024, improving vs 
end-September 2023

An Equansemployee in the Dominican Republic 

Group highlights 
in 9M 2024 
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(a) Current operating profit from activities (COP before amortisation and impairment of intangible assets recognised in acquisitions(PPA))
(b) Excluding the future increase in the tax rate for 2024, which would result from the new French Finance Act

Key figures in 9M 2024
Group sales and COPA up year-on-year, and net debt improving year-on-year

DǊƻǳǇ ǎŀƭŜǎ όϵōƴύ DǊƻǳǇ /ht! όϵƳύ

Group net debt (-ύ όϵƳύbŜǘ ǇǊƻŦƛǘ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ DǊƻǳǇ όϵƳύ 

9M 2023 9M 2024

40.9 41.5
+1%

+0.6

9M 2023 9M 2024

1,623 1,719

+96

665 687

9M 2023 9M 2024

+22

End-Sept 2023 End-Dec 2023 End-Sept 2024

-10,238

-6,251

-8,474 +1,764

a

b



Review of operations

Contents
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Construction businesses

REVIEW OF OPERATIONS

Ben GuerirTeaching Hospital by Bymaro, a Bouygues Construction subsidiary in Morocco
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Backlog in the construction businesses up 
7% year-on-year, reaching a very high level 

International backlog up 6% and backlog up 9% in France year-on-year

LƴǎǘŀƭƭƛƴƎ ǘƘŜ ŦƛǊǎǘ Ǌŀƛƭ ƻŦ .ǊŜǎǘΩǎ ǘǊŀƳ ƭƛƴŜ ōȅ /ƻƭŀǎ wŀƛƭ 
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15.5

9.7

End-Sept 2021

18.1

9.5

End-Sept 2022

20.6

9.2

End-Sept 2023

21.8

10.0

End-Sept 2024

25.2
27.5

29.8
31.8

+7%

2.0

LƴǘŜǊƴŀǘƛƻƴŀƭ ōŀŎƪƭƻƎ όƛƴ ϵōƴύ

.ŀŎƪƭƻƎ ƛƴ CǊŀƴŎŜ όƛƴ ϵōƴύ



Backlog at a very high level, providing 
visibility on future activity
.ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴ ōŀŎƪƭƻƎ ǳǇ ϵнΦуōƴ ȅŜŀǊ-on-year

ǒhǊŘŜǊ ƛƴǘŀƪŜ ƻŦ ϵмлΦмōƴ ŦŀŎǘƻǊǎ ƛƴΥ 

>DƻƻŘ ƳƻƳŜƴǘǳƳ ƛƴ ǘƘŜ ƴƻǊƳŀƭ ŎƻǳǊǎŜ ƻŦ ōǳǎƛƴŜǎǎ όŎƻƴǘǊŀŎǘǎ ғϵмллƳύΣ ǊŜǇǊŜǎŜƴǘƛƴƎ пт҈ ƻŦ 
total order intake at end-September 2024

>{ŜǾŜǊŀƭ ƳŀƧƻǊ ŎƻƴǘǊŀŎǘǎ ǎƛƎƴŜŘ ƛƴ vоΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ¢ƻǊǊŜƴǎ ǘƻ 5ŀǊƭƛƴƎǘƻƴ ƘƛƎƘǿŀȅ όҔϵнōƴύ ŀƴŘ 
ǘƘŜ wȅŘŜ IƻǎǇƛǘŀƭ όϤϵнрлƳύ ƛƴ !ǳǎǘǊŀƭƛŀΣ ŀ ƘƻǘŜƭ ƛƴ 5ƻƳƛƴƛŎŀƴ wŜǇǳōƭƛŎ όϤϵмнлƳύ ŀƴŘ ŀ 
ǊŜǎƛŘŜƴǘƛŀƭ ōǳƛƭŘƛƴƎ ƛƴ CƭƻǊƛŘŀ όϤϵмллƳύ

ǒ Backlog driven by Civil Works up 43% and Building up 1% year-on-year

/ƻƭŀǎ ōŀŎƪƭƻƎ Řƻǿƴ ϵлΦсōƴ ȅŜŀǊ-on-year

ǒhǊŘŜǊ ƛƴǘŀƪŜ ƻŦ ϵфΦуōƴ ŦŀŎǘƻǊǎ ƛƴΥ

> In Roads: slightly up in France and down internationally year-on-year, related notably to the end 
of major projects and some delayed projects (in North America), and to the repositioning of 
activities in certain countries 

> In Rail: down year-on-year, non-representative of business activity, due to an unfavourable basis 
of comparison and the disposal of Colas Rail Italy, and yet to include the renovation contract for 
Line 1 of the Cairo metro

ǒ.ŀŎƪƭƻƎ ƻŦ ϵмнΦуōƴΣ ŀƭƳƻǎǘ ǎǘŀōƭŜ ȅŜŀǊ-on-year at constant exchange rates and 
ŜȄŎƭǳŘƛƴƎ ǇǊƛƴŎƛǇŀƭ ŘƛǎǇƻǎŀƭǎ ŀƴŘ ŀŎǉǳƛǎƛǘƛƻƴǎ ό/ƻƭŀǎ wŀƛƭ Lǘŀƭȅ ōŀŎƪƭƻƎ ƻŦ ϵлΦпōƴύΦ 
Backlog as published down 4% year-on-year, with Roads -5% and Rail -2%

Bouygues ImmobilierōŀŎƪƭƻƎ Řƻǿƴ ϵлΦнōƴ ȅŜŀǊ-on-year

ǒ Improvement year-on-year in French residential unit reservations, in a still 
challenging market. Commercial property market at a standstill

1.2

13.4

15.1

End-Sept 2023

1.0

12.8

17.9

End-Sept 2024

29.8
31.8

+7%

Bouygues Construction Colas Bouygues Immobilier

.ŀŎƪƭƻƎ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ōǳǎƛƴŜǎǎŜǎ όϵōƴύ

+18%d

-4% c

-18%b

a

(a) Up 8% at constant exchange rates and excluding principal disposals and acquisitions
(b) Down 18% at constant exchange rates and excluding principal disposals and acquisitions
(c) Down 1% at constant exchange rates and excluding principal disposals and acquisitions
(d) Up 19% at constant exchange rates and excluding principal disposals and acquisitions
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ϵƳ 9M 2024 9M 2023 Change

Sales 20,187 19,996 +1%

o/w Bouygues Construction 7,569 7,210 +5%

o/w Bouygues Immobilier 963 1,109 -13%

o/w Colas 11,794 11,805 0%

o/w France 8,415 8,490 -1%

o/w international 11,772 11,506 +2%

Current operating profi t/(loss) from 

activi ties
476 499 -23

o/w Bouygues Construction 219 190 +29

o/w Bouygues Immobilier (49) 1 -50

o/w Colas 306 308 -2

Margin from activities 2.4% 2.5% -0.1 pts

Current operating profi t/(loss) 468 493 -25

Operating profi t/(loss) 408 426 -18

Sales in the construction businesses

.ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴΣ ǳǇ ϵорфƳ ȅŜŀǊ-on-year (+5%) 

ǒCivil Works up 2% year-on-year, International Building up 17% year-on-
year, and France Building down 3% year-on-year

Colas, stable year-on-year

ǒRail:  up 5% year-on-year, with favourable activity related to soft mobility 
in France and abroad 

ǒRoads: stable year-on-year, with slight growth in France offset by slight 
decrease abroad

Bouygues ImmobilierΣ Řƻǿƴ ϵмпсƳ ȅŜŀǊ-on-year (-13%)

ǒSales from Residential property down 11% year-on-year and very low 
level of sales from Commercial property, reflecting the market situation

(a) Total of the sales contributions after eliminations within the construction businesses 
(b) Up 1% like-for-like and at constant exchange rates
(c) Up 5% like-for-like and at constant exchange rates
(d) Down 14% like-for-like and at constant exchange rates
(e) Stable like-for-like and at constant exchange rates
όŦύ LƴŎƭǳŘŜǎ tt! ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ϵнƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻŦ ϵсƳ ŀǘ /ƻƭŀǎ ƛƴ фa нлнпΣ ŀƴŘ ƻŦ 
ϵсƳ ŀǘ /ƻƭŀǎ ƛƴ фa нлно 
(g) Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵооƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻŦ ϵнтƳ ŀǘ .ƻǳȅƎǳŜǎ 
Immobilierƛƴ фa нлнпΣ ŀƴŘ ƻŦ ϵслƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻŦ ϵтƳ ŀǘ /ƻƭŀǎ ƛƴ фa нлно
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NB: Bouygues Immobilier includes share of co-promotion companies

g

f

ba

Sales incl. share of co-promotions 1,066 1,224 -13%

COPA incl. share of co-promotions (33) 21 -54

c

d

e



Current operating profit/(loss) from 
activities in the construction businesses

Bouygues Construction improving year-on-year

ǒ/ǳǊǊŜƴǘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ŦǊƻƳ ŀŎǘƛǾƛǘƛŜǎ ǳǇ ϵнфƳ ȅŜŀǊ-on-ȅŜŀǊΣ ŀǘ ϵнмфƳ

ǒMargin from activities of 2.9% (+0.3 pts year-on-year)

Colas almost stable year-on-year 

ǒ/ǳǊǊŜƴǘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ŦǊƻƳ ŀŎǘƛǾƛǘƛŜǎ ŀǘ ϵолсƳΣ ǿƛǘƘ ƳŀǊƎƛƴ ŦǊƻƳ 
activities at 2.6%, stable year-on-year 

ǒQ3 2024 margin from activities close to Q3 2023, despite a significant 
positive one-off effect recorded last year

Bouygues Immobilier undergoing change 

ǒ/ǳǊǊŜƴǘ ƻǇŜǊŀǘƛƴƎ ƭƻǎǎ ŦǊƻƳ ŀŎǘƛǾƛǘƛŜǎ ŀǘ ϵпфƳ όǾǎ ҌϵмƳ ƛƴ фa нлноύ

ǒBouygues Immobilierpursues its adaptation to its environment, notably 
through adaptation of its cost structure, and commercial efforts towards 
customers (a) Total of the sales contributions after eliminations within the construction businesses 

(b) Up 1% like-for-like and at constant exchange rates
(c) Up 5% like-for-like and at constant exchange rates
(d) Down 14% like-for-like and at constant exchange rates
(e) Stable like-for-like and at constant exchange rates
όŦύ LƴŎƭǳŘŜǎ tt! ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ϵнƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻŦ ϵсƳ ŀǘ /ƻƭŀǎ ƛƴ фa нлнпΣ ŀƴŘ ƻŦ 
ϵсƳ ŀǘ /ƻƭŀǎ ƛƴ фa нлно 
(g) Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵооƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻŦ ϵнтƳ ŀǘ .ƻǳȅƎǳŜǎ 
Immobilierƛƴ фa нлнпΣ ŀƴŘ ƻŦ ϵслƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻŦ ϵтƳ ŀǘ /ƻƭŀǎ ƛƴ фa нлно

NINE-MONTH 2024 RESULTS ςBOUYGUES GROUP ς5 NOVEMBER 202411 ǒ

ϵƳ 9M 2024 9M 2023 Change

Sales 20,187 19,996 +1%

o/w Bouygues Construction 7,569 7,210 +5%

o/w Bouygues Immobilier 963 1,109 -13%

o/w Colas 11,794 11,805 0%

o/w France 8,415 8,490 -1%

o/w international 11,772 11,506 +2%

Current operating profi t/(loss) from 

activi ties
476 499 -23

o/w Bouygues Construction 219 190 +29

o/w Bouygues Immobilier (49) 1 -50

o/w Colas 306 308 -2

Margin from activities 2.4% 2.5% -0.1 pts

Current operating profi t/(loss) 468 493 -25

Operating profi t/(loss) 408 426 -18

NB: Bouygues Immobilier includes share of co-promotion companies

Sales incl. share of co-promotions 1,066 1,224 -13%

COPA incl. share of co-promotions (33) 21 -54

g

f

ba

c

d

e



Equans

REVIEW OF OPERATIONS

An Equanssolar farm in the Dominican Republic 
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ϵƳ 9M 2024 9M 2023 Change

Sales 14,084 13,726 +3%

o/w France 4,696 4,568 +3%

o/w international 9,388 9,158 +3%

Current operating profi t/(loss) from 

activi ties
474 377 +97

Margin from activities 3.4% 2.7% +0.6 pts

Current operating profi t/(loss) 474 377 +97

Operating profi t/(loss) 407 330 +77

(a) Up 3% like-for-like and at constant exchange rates
(b) Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵстƳ ƛƴ фa нлнп ŀƴŘ ƻŦ ϵптƳ ƛƴ фa нлно
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b

a

Key figures at Equans

Robust commercial activity 
Å hǊŘŜǊ ƛƴǘŀƪŜ ŀǘ ϵ14.1bn in 9M 2024, up in France and internationally

> Several major contracts awarded in Q3 2024, including notably electrical and 
mechanical worksfor the health sectorin Canada, andthe fit -out of a data centre
in the UK όŜŀŎƘ ŦƻǊ ϤϵмплƳύ

> Good momentum in recurrent maintenance contracts and in the normal course of 
business

Å Continued improvement in the order intake margin

Å .ŀŎƪƭƻƎ ƻŦ ϵнрΦуōƴ ŀǘ ŜƴŘ-September 2024, up 4% since December 
2023, and slightly down year-on-year

> Selective approach to contracts strategy maintained in a supportive environment
>/ƻƴǘƛƴǳŜŘ ƎǊŀŘǳŀƭ ŜȄƛǘ ŦǊƻƳ ǘƘŜ άbŜǿ .ǳƛƭŘέ ŀŎǘƛǾƛǘȅ ƛƴ ǘƘŜ ¦Y

9M 2024 sales up 3% year-on-year
Å Good momentum overall in France and abroad, more than offsetting 

the scope effects from the disposals carried out at end-2023, and the 
ƎǊŀŘǳŀƭ ŜȄƛǘ ŦǊƻƳ ǘƘŜ άbŜǿ .ǳƛƭŘέ ŀŎǘƛǾƛǘȅ ƛƴ ǘƘŜ ¦Y

Å Significant growth in speciality businesses, notably in solar, data centres 
and smart factories

Significant growth in COPA and in margin from activities, 
ǊŜǎǇŜŎǘƛǾŜƭȅ ǳǇ ϵфтƳ ŀƴŘ лΦс Ǉǘǎ ȅŜŀǊ-on-year
Å Continued successful execution of the strategic Perform plan 
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It will remain focused on improving performance in a supportive environment and 
will continue to prioritise margins over volume growth

The 2024 sales figure will be close to, yet slightly above, that of 2023.
It will factor in both the effects of growth in EquansΩ markets and the scope effect 
related to the asset-based activity disposals at end-2023, and the selective approach 
to contracts strategy

Å Sales: from 2025 onwards, an acceleration in organic sales growth to align with 
that of market peers

Å Margin:
ÅIn 2025, a current operating margin from activities (COPA margin) close to 4%
ÅIn 2027, a current operating margin from activities (COPA margin) of 5%

Å Cash:a cash conversion rate (COPA-to-cash flowa) before WCR of between 80% 
and 100%

2024 OUTLOOK 
CONFIRMED

As a reminder, Equansis aiming for:

In 2024, Equanswill continue to roll out its strategic plan

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

Geothermal project in the Netherlands ςEquans



Media

REVIEW OF OPERATIONS

TF1+, the free-to-view streaming platform 
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ϵƳ 9M 2024 9M 2023 Change

Sales 1,591 1,548 +3%

o/w Media 1,399 1,350 +4%

o/w Newen Studios 192 198 -3%

Current operating profi t/(loss) 

from activi ties
198 204 -6

Margin from activities 12.4% 13.2% -0.7 pts

Current operating profi t/(loss) 196 201 -5

Operating profi t/(loss) 178 177 +1

Key figures at the TF1 group

Strong audience share

ǒAudience share of 33%for WPDM<50a

ǒAudience share of 30% among individuals aged 25-49 

Sales up 3% year-on-year

ǒMedia 
>Advertising revenue up 5% year-on-year, with TF1+ up 40%, confirming the 

platform's appeal to advertisers, and with linear up 2%
>Q3 linear advertising revenue remained steady in July/August despite the 

broadcast by France Télévisionsof the Olympic Games, and was down in 
September due to an unfavourable basis of comparison (2023 Rugby World Cup)

ǒNewenStudios
>Sales down 3% year-on-year, with JPG, acquired end of July, contributing to 
bŜǿŜƴΩǎvо нлнп ǎŀƭŜǎ ŦƻǊ ŀǊƻǳƴŘ ϵуƳΦ 

>NewenStudios will deliver flagship shows in Q4 2024, such as Marie-Antoinette
and Memento Mori second seasons  

/ht! ŀǘ ϵмфуƳΣ ŎƭƻǎŜ ǘƻ фa нлно
ǒQ3 2024 benefited from the divestment of a brand licence and a 

decrease in programming costs
ǒ9M 2024 margin from activities down 0.7 pts year-on-year

(a) Up 2% like-for-like and at constant exchange rates
όōύ LƴŎƭǳŘŜǎ tt! ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ϵнƳ ƛƴ фa нлнп ŀƴŘ ƻŦ ϵоƳ ƛƴ фa нлно
(c) Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵмфƳ ƛƴ фa нлнп ŀƴŘ ƻŦ ϵнпƳ ƛƴ фa нлно 
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a

b

c

(a) Women under 50 who are purchasing decision-makers



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

ÅContinue to generate solid cash flow, enabling the TF1 group to aim for a 
growing dividend policy over the next few years

ÅMaintain a broadly stable current operating margin from activities
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2024OUTLOOK 
CONFIRMED

2024 outlook for TF1 groupconfirmed, despite a more 
challenging economic environment for the rest of the 
year



Telecoms

B.iG.ƻǳȅƎǳŜǎ ¢ŜƭŜŎƻƳΩǎ ƴŜǿ ƘƻǳǎŜƘƻƭŘ ōǊŀƴŘ

REVIEW OF OPERATIONS
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(a) 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 (Arcepdefinition)
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Fixed customer base(millions of customers)

and FTTH customer share

34%

Q3 2020

48%

Q3 2021

61%

Q3 2022

71%

Q3 2023

79%

Q3 2024

4.1
4.4 4.6 4.8 5.1

% FTTH Total

28.0

Q3 2021

29.0

Q3 2022

30.9

Q3 2023

33.2

Q3 2024

CƛȄŜŘ !.t¦ όϵύ

4.0 million
FTTHa customers at end-September 2024

ǒ +408,000 FTTH customers in 9M 2024, o/w +159,000 in Q3 2024 
ǒ Strong and steady FTTH customer growth
ǒ Total Fixed customer base of 5.1 million, up 82,000 in Q3 2024

ϵооΦн
Fixed APBU 

Strong performance in Fixed, 
in volume and value 

ǒ Continued growth in Fixed ABPU ǳǇ ϵнΦо year-on-year

High FTTH penetration and strong footprint
ǒ 79% of the Fixed customer base on FTTH, +8 pts year-on-year
ǒ Around 90% national coverage
ǒ 37.5 million FTTH premises already marketed and ~40 million by end-2026 



Still competitive market environment 
in Mobile

NINE-MONTH 2024 RESULTS ςBOUYGUES GROUP ς5 NOVEMBER 202420 ǒ

Mobile plan customer base excl. MtoM
(millions of customers)

aƻōƛƭŜ !.t¦ όϵύ

ϵмфΦс
aƻōƛƭŜ !.t¦Σ Řƻǿƴ ϵлΦн year-on-year  

15.8 million
Mobile plan customers excluding MtoMa at end-September 2024

ǒ Decline in Mobile ABPU as expected, due to sustained competition in low-end 
segment

ǒ Persistent pressure on purchasing power, leading to a migration of some customers 
to more affordable Mobile plans

ǒ +246,000 customers in 9M 2024, o/w +170,000 in Q3 2024 
(vs +217,000 in 9M 2023, o/w +108,000 in Q3 2023)

Q3 2020 Q3 2021 Q3 2022 Q3 2023 Q3 2024

12.0

14.6 15.1 15.4 15.8

19.4

Q3 2021

19.7

Q3 2022

19.8

Q3 2023

19.6

Q3 2024

(a) Machine-to-Machine



BouyguesTelecom innovates and launches two unique and high-value 
solutions on the market, specifically designed for two new segments (1/2)

bŜǿ άBboxҌ aƻōƛƭŜ Ǉƭŀƴǎέpack
intended for households 

B.iG

Unique degressive pricing 
structure for more savingssavings

solutions
Multiple services included 

tranquillity
Exclusive support to make family 

life easier

A strategicpivot towards households
interestedin an optimal experience: high-quality connectivity, 
multiple services included and very good customer assistance 

ÅAddressing a new definition of household
Å!ǾŀƛƭŀōƭŜ ƛƴ ŀƭƭ .ƻǳȅƎǳŜǎ ¢ŜƭŜŎƻƳΩǎ ŘƛǎǘǊƛōǳǘƛƻƴ ŎƘŀƴƴŜƭǎ
ÅIn-person assistance from subscription to after-sales service
ÅLarge range of options, including multi-bank accounts for a same 

household
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A new Fixed offer for a specific segment of digital customers
interested in a high-performance connectivity, with no need for 

any other additional service or in-person assistance

ÅTargets Fixed digital-savvy customers, a specific segment 
not yet addressed by existing offers
ÅInternet-only, no Fixed-line telephony or TV service included
ÅOnline-only, from subscription to after-sales service
ÅOptional services at extra cost

bŜǿ άLnternetƻƴƭȅέ fibre offer                                                             
designed for digital customers

B&YOU Pure fibre

100%
fibre

100%
attractive

100%

Powerful WIFI 6E Bbox with   
high-speed internet up to 8 Gbpsa

Attractive price with no 
commitment

Digital and available exclusively 
on the web

BouyguesTelecom innovates and launches two unique and high-value 
solutions on the market, specifically designed for two new segments (2/2)

(a) 8Gbps - 1Gbps ; 2Gbps - 900Mbps if the customer lives outside XGS-PON covered area
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ϵƳ 9M 2024 9M 2023 Change

Sales 5,714 5,700 0%

Sales from services 4,628 4,455 +4%

   o/w sales billed to customers 4,623 4,406 +5%

Other sales 1,086 1,245 -13%

EBITDA after Leases 1,506 1,451 +55

EBITDAaL/Sales from services 32.5% 32.6% -0.1 pts

Current operating profi t/(loss) 

from activi ties
603 585 +18

Current operating profi t/(loss) 585 563 +22

Operating profi t/(loss) 571 556 +15

Gross capital expenditure (1,084) (1,107) +23

Divestments 5 4 +1

Key figures at BouyguesTelecom

Sales billed to customers rose 5% year-on-year

ǒTotal sales stable year-on-year, impacted by lower Other sales, which 
mainly consist of handsets, accessories and built-to-suit sales

9.L¢5! ŀŦǘŜǊ [ŜŀǎŜǎ ǳǇ ϵррƳ ȅŜŀǊ-on-year 

ǒCombined effects of growth in sales billed to customers and sustained 
cost control efforts

ǒ Increase in opexdue to strong growth in the FTTH customer base

/ht! ǳǇ ϵмуƳ ȅŜŀǊ-on-year 
ǒGrowth in EBITDAaLmitigated by the increase in depreciation and 

amortisation over the period

ǒReview of some depreciation periods for certain assets, leading to a 
one-off positive effect in Q3 2024

DǊƻǎǎ ŎŀǇŜȄ ƻŦ ϵмΣлупƳΣ ƛƴ ƭƛƴŜ ǿƛǘƘ Ŧǳƭƭ-year outlook
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(a) Stable like-for-like and at constant exchange rates
όōύ LƴŎƭǳŘŜǎ tt! ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ϵмуƳ ƛƴ фa нлнп ŀƴŘ ƻŦ ϵннƳ ƛƴ фa нлно
(c) Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵмпƳ ƛƴ фa нлнп ŀƴŘ ƻŦ ϵтƳ ƛƴ фa нлно
όŘύ 9ȄŎƭǳŘƛƴƎ ŦǊŜǉǳŜƴŎƛŜǎΦ DǊƻǎǎ ŎŀǇŜȄ ƛƴŎƭǳŘƛƴƎ ŦǊŜǉǳŜƴŎƛŜǎΥ ϵмΣлфлƳ ƛƴ фa нлнп

a

b

c

d



ÅAn increase in sales billed to customers

ÅDǊƻǎǎ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ŜȄŎƭǳŘƛƴƎ ŦǊŜǉǳŜƴŎƛŜǎ ŀǘ ŀǊƻǳƴŘ ϵмΦрōƴ

Å9.L¢5! ŀŦǘŜǊ [ŜŀǎŜǎ ƻŦ ŀōƻǾŜ ϵнōƴ
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2024
OUTLOOK 
CONFIRMED

In 2024, Bouygues Telecom confirms 
it is aiming for:

Installation of a Btrucktemporary antenna



Acquisition of La Poste Telecom
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ǒIn its press release dated 29 May 2024, Bouygues Telecom stated that it had been informed by SFR and La Poste of 
divergences between them concerning the terms and conditions of the transaction provided for in the exclusivity 
agreement signed by Bouygues Telecom with the La Poste group for the acquisition of La Poste Telecom.

ǒBouygues Telecom was informed that these divergences have been resolved on 4 November 2024.

ǒIn addition, as the necessary administrative authorisationshave been obtained and SFR has waived its pre-emption right, 
the parties have agreed to complete the transaction before the end of the year.

ǒBouygues Telecom will adapt its guidance to factor in the acquisition of La Poste Telecom in the months following 
completion of the transaction at the latest.
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Financial statements



ϵƳ 9M 2024 9M 2023 Change

Sales 41,492 40,888 +1%

Current operating profit/(loss) from activit ies 1,719 1,623 +96

Amortisation and impairment of intangible assets recognised 

in acquisitions (PPA)
(68) (77) +9

Current operating profit/(loss) 1,651 1,546 +105

Other operating income and expenses (177) (146) -31

Operating profit/(loss) 1,474 1,400 +74

Cost of net debt (185) (231) +46

Interest expense on lease obligations (77) (59) -18

Other financial income and expenses (25) (26) +1

Income tax (392) (363) -29

Share of net profits of joint ventures and associates 5 50 -45

Net profit/(loss) from continuing operations 800 771 +29

Net profit/(loss) attributable to non-controlling interests (113) (106) -7

Net profit/(loss) attributable to the Group 687 665 +22

(a) Up 2% like-for-like and at constant exchange rates
όōύ hŦ ǿƘƛŎƘ ϵнƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴΣ ϵсƳ ŀǘ /ƻƭŀǎΣ ϵнƳ ŀǘ ¢CмΣ ϵмуƳ ŀǘ .ƻǳȅƎǳŜǎ ¢ŜƭŜŎƻƳ ŀƴŘ ϵплƳ ŀǘ .ƻǳȅƎǳŜǎ {!
όŎύ hŦ ǿƘƛŎƘ ϵсƳ ŀǘ /ƻƭŀǎΣ ϵоƳ ŀǘ ¢CмΣ ϵннƳ ŀǘ .ƻǳȅƎǳŜǎ ¢ŜƭŜŎƻƳ ŀƴŘ ϵпсƳ ŀǘ .ƻǳȅƎǳŜǎ {!
(d) Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵооƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴΣ ƻŦ ϵнтƳ ŀǘ .ƻǳȅƎǳŜǎ ImmobilierΣ ƻŦ ϵстƳ ŀǘ EquansΣ ƻŦ ϵмфƳ ŀǘ ¢CмΣ ƻŦ ϵмпƳ ŀǘ .ƻǳȅƎǳŜǎ ¢ŜƭŜŎƻƳ ŀƴŘ ƻŦ ϵмтƳ ŀǘ .ƻǳȅƎǳŜǎ {!
(e) Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵслƳ ŀǘ .ƻǳȅƎǳŜǎ /ƻƴǎǘǊǳŎǘƛƻƴΣ ƻŦ ϵтƳ ŀǘ /ƻƭŀǎΣ ƻŦ ϵптƳ ŀǘ EquansΣ ƻŦ ϵнпƳ ŀǘ ¢CмΣ ƻŦ ϵтƳ ŀǘ .ƻǳȅƎǳŜǎ ¢ŜƭŜŎƻƳ ŀƴŘ ƻŦ ϵмƳ ŀǘ .ƻǳȅƎǳŜǎ {!

a

b c
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d e

In the Thai capital, Colas is participating in the expansion 
of Suvarnabhumi International Airport

Condensed 
consolidated income 
statement 



Change in net debtaǇƻǎƛǘƛƻƴ ƛƴ фa нлнп όмκнύ ƛƴ ϵƳ 

(a) See glossary for definition 
(b) Includes notably investments in joint ventures by Bouygues Telecom, acquisitions by Colas, TF1 and Bouygues Telecom, disposals by Colas, and purchase of TF1 shares 
(c) Includes notably buyback of treasury shares (-ϵтмƳύ ǿƛǘƘ ŀ ǾƛŜǿ ǘƻ ǘƘŜƛǊ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻǊ ǇƻǎǎƛōƭŜ ŀƭƭƻǘƳŜƴǘΣ ŀƴŘ ǘƘŜ ƭƛǉǳƛŘƛty contract
όŘύ LƴŎƭǳŘŜǎ ƴƻǘŀōƭȅ ϵтмуƳ ǇŀƛŘ ǘƻ .ƻǳȅƎǳŜǎ ǎƘŀǊŜƘƻƭŘŜǊǎΣ ϵспƳ ǇŀƛŘ ǘƻ ¢Cм ƳƛƴƻǊƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊǎΣ ŀƴŘ ϵнфƳ ǇŀƛŘ ǘƻ .ƻǳȅƎǳŜǎ ¢elecom minority shareholders
(e) Net debt adjusted following the update to the final purchase price allocation on the Equansacquisition of 4 October 2022
(f) Includes impacts of swaps (-ϵппƳύ ƴƻǘ ǇǊŜǎŜƴǘŜŘ ǳƴŘŜǊ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ƻǘƘŜǊ ƛƴ фa нлно
(g) Impacts of Free Mobile dispute (-ϵомлƳύΣ /ƻƭŀǎ ǎǉǳŜŜȊŜ-out offer (-ϵмулƳύ ŀƴŘ .ƻǳȅƎǳŜǎ Confiancen°мн ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ǊŜǎŜǊǾŜŘ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ό ҌϵмрлƳύ

9M 2023 (7,455)e -108 -37 -743 -1,555f -340g (10,238)

-813

-214 -66

-1,130

0

(6,251)

(8,474)

Acquisitions/
disposalsb

Change in 
ǎƘŀǊŜƘƻƭŘŜǊǎΩ 

equity and 
otherc

Net debt at 31/12/2023 Net debt at 30/09/2024
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Dividendsd
Operations and 

other

Miscellaneous 
items



Change in net debtaǇƻǎƛǘƛƻƴ ƛƴ фa нлнп όнκнύ ƛƴ ϵƳ 

(a) See glossary for definition 
(b) Net cash flow = cash flow determined after (i) cost of net debt, (ii) interest expense on lease obligations and (iii) income taxes paid 
(c) Excluding frequencies
όŘύ LƴŎƭǳŘŜǎ ƛƳǇŀŎǘ ƻŦ ϵосƳ ǘŀȄ ƻƴ ŎƭƻǎŜŘ-out swaps not presented under operations and other in 2023 

919

2,954
-434

-1,595

-6

-2,049

2,520

(1,130)

Breakdown of operations

9M 2023 2,694d -422 2,272d -1,607 0 665d -2,220d (1,555)

Net cash flowb

Net capexc

Change in 
operating WCR 

and other
Repayment of 

lease obligations
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Frequencies

Free cash flow 
before WCR

Net cash flow including 
lease expenses

Operations and 
other



11.2

2.7

A robust financial structure (1/2)

Very high level of liquidity at end-September 2024

Well-spread debt maturity schedule

0

1

2

3

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2037 2038 2042

Debt maturity schedule at end-{ŜǇǘŜƳōŜǊ нлнп όϵōƴύ[ƛǉǳƛŘƛǘȅ όϵōƴύ
No covenants or rating 

clause on medium/long-
term facilities
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o/w bank share o/w bonds share

ϵмоΦфōƴ

Undrawn MLT facilities

Cash



A robust financial structure (2/2)

bŜǘ ŘŜōǘ ƻŦ ϵуΦрōƴ ŀǘ ŜƴŘ-{ŜǇǘŜƳōŜǊ нлнпΣ Ǿǎ ϵмлΦнōƴ ŀǘ ŜƴŘ-September 2023

Net gearing at 61% at end-September 2024, vs 74% at end-September 2023

NINE-MONTH 2024 RESULTS ςBOUYGUES GROUP ς5 NOVEMBER 202431 ǒ

A-, negative outlook
confirmed on 11 December 2023

A3, stable outlook
confirmed on 28 June 2024

Credit ratings

ϵƳ
End-Sept 

2024

End-Dec 

2023
Change

End-Sept

2023
Change

Shareholders' equity 13,954 14,112 -158 13,841 +113

Net surplus cash (+)/net debt (-) (8,474) (6,251) -2,223 (10,238) +1,764

As % of shareholders' equity 61% 44% +17 pts 74% -13 pts
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Outlook



Le Minorangeό{ǇŜŎƛŀƭ /{w ƛǎǎǳŜύΣ ǘƘŜ .ƻǳȅƎǳŜǎ ƎǊƻǳǇΩǎ
in-house magazine

ÅEquanswill continue to improve its results in line with its strategic 
Perform plan

Å In an uncertain economic and geopolitical environment, and after a year 
of strong growth, Bouygues is targeting sales and current operating profit 
from activities (COPA) for 2024 that are slightly up on 2023

ÅBouygues Immobilierwill continue to face a challenging market 
environment, with low visibility on the timetable for recovery

2024 outlook for the Group confirmed 

The outlook below is based on information known to date

2024
OUTLOOK 
CONFIRMED
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Calendar

FY 2024 results

ǒThursday 6 March 2025, 7.30am CET
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Adidas Arena in La Chapelle neighbourhood, Paris, a project delivered by Bouygues Bâtiment Ile-de-France 



Questions 
& answers

PRESENTATION
t!wL{ ω ¢¦9{5!¸ р bh±9a.9w нлнп

Destia, a Colas subsidiary in Finland 



Annexes

Contents
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ϵƳ 9M 2024 9M 2023 Change

Sales 7,569 7,210 +5%

o/w France 2,901 2,891 0%

o/w international 4,668 4,319 +8%

Current operating profi t/(loss) from 

activi ties
219 190 +29

Margin from activities 2.9% 2.6% +0.3 pts

Current operating profi t/(loss) 217 190 +27

Operating profi t/(loss) 184 130 +54

Key figures at BouyguesConstruction

Bouygues Construction ςkey figures

(a) Up 5% like-for-like and at constant exchange rates
όōύ LƴŎƭǳŘŜǎ tt! ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ϵнƳ ƛƴ фa нлнп 
(c)  Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵооƳ ƛƴ фa нлнп ŀƴŘ ƻŦ ϵслƳ ƛƴ фa нлно

2.7

5.4

9M 2023

3.0

7.1

9M 2024

8.1

10.1

+24%International

France

Order intakeaόϵōƴύ

+30%

+11%

2.3

7.1

3.3
2.4

End-Sept 2023

2.7

7.8

3.9

3.6

End-Sept 2024

15.1
17.9

+18%

Backlogόϵōƴύ
For execution in over 3 years

For execution in 2 years

For execution in 1 year

For execution in ongoing year

+9%

+50%

+17%

a

b

(a) Contracts are booked as order intakes at the date they take effect
(b) Up 19% at constant exchange rates and excluding principal disposals and acquisitions

30%

30%

26%

6%8% France

Asia-Pacific

Europe (excl. France)

Americas

Africa and Middle East

Backlog by region (end-September 2024)
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b
+15%

c



Key figures at Colas

Colas upgrades a sports centrein RollencourtPark in Liévin, northern France

Colas ςkey figures

(a) Stable like-for-like and at constant exchange rates
όōύ LƴŎƭǳŘŜǎ tt! ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ϵсƳ ƛƴ фa нлнп ŀƴŘ ƛƴ фa нлно
(c) Includes net non-ŎǳǊǊŜƴǘ ŎƘŀǊƎŜǎ ƻŦ ϵтƳ ƛƴ фa нлно

10.1

3.3

End-Sept 2023

9.2

3.6

End-Sept 2024

13.4 12.8

-4%

Backlogόϵōƴύ

+10% 

-9% b

International and
French overseas territories

Mainland France

91%9%

9M 2024 sales by activity

24%

16%

15%

42%
3%

Roads mainland France/
overseas departments
Indian Ocean

Roads Europe 
Middle East & Africa

Roads United States

Roads Canada

Roads Asia-Pacific

Road construction

Railways/Specialised activities

(a) Down 1% at constant exchange rates and excluding principal disposals and acquisitions
(b) Down 5% at constant exchange rates and excluding principal disposals and acquisitions

a

a
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c

b


