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

Mar� n Bouygues
CHAIRMAN OF THE BOARD OF DIRECTORS

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

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

HOW WOULD YOU SUM UP 2020 FOR 
THE BOUYGUES GROUP? 

Last year, we demonstrated just how agile, 
resilient and responsible we are as a group. We 
wasted no � me in shi� ing to new ways of working 
and rolling out stringent health and safety 
measures to keep everyone safe – our employees, 
customers, partners and subcontractors alike. 
And in France, our construc� on sites gradually 
reopened from mid-April, even before the end of 
the � rst na� onal lockdown. 

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

Headcount
129,000

Worldwide presence 
81 ������	
�

Sales 
€34,694m

Net pro� t a ributable 
to the Group 

€696m

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

Indicators at 31 December 2020

DO THE CHANGES TO THE GROUP’S 
GOVERNANCE MARK THE START OF 
A NEW CHAPTER? 
The Bouygues group will soon celebrate its 
70th birthday. It has been forged by a strong 
and dis� nc� ve culture and has only had two 
Chairmen and CEOs since its founda� on. To 
meet the challenges we face, whether economic, 
climate-related, social or digital, we wanted to 
ensure that Bouygues has the most e� ec� ve 
governance. The arrival of a new genera� on 
of senior execu� ves, acknowledged for their 
professional skills, trained within the Group 
and perfectly familiar with its culture, is en� rely 
consistent with the tradi� on at Bouygues which, 
since its founda� on, has always chosen its 
leaders from within the Group in order to secure 
its future.

BOUYGUES HAS SET AMBITIOUS 
TARGETS FOR REDUCING ITS CO� 
EMISSIONS. WHAT IS THE THINKING 
BEHIND THIS PLEDGE?
We cannot vaccinate against the climate 
crisis, the e� ects of which are becoming more 
obvious as each year passes. Through our 
sustainable development strategy, which dates 
back 15 years, we have honed our exper� se 
and moved into new lines of business that 
are more consistent with the environmental 
challenges facing the planet. We � rmly believe 
that the transi� on to a low-carbon economy 
presents an unprecedented opportunity for all 
our business segments. Bouygues is at its best 
in � mes of great challenge. This pledge will both 
mo� vate and inspire the crea� vity of our people. 

WHAT WILL 2021 HOLD? 
Although we hope the world will gradually 
emerge from the shadow of the pandemic 
in 2021, its e� ects will con� nue to be felt 
throughout the year. 

Relying on a par� cularly strong � nancial posi� on, 
the Group will invest to strengthen its business 
segments and accelerate their growth. For 
instance, Bouygues Telecom will roll out its 
“Ambi� on 2026” strategic plan and TF1 will 
grow Newen’s ac� vity. The prospects for our 
construc� on businesses are also bright, both in 
France and interna� onally – especially in low-
carbon construc� on. 

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

 Date of interview:
 17 February 2021
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THE BOUYGUES GROUP

KEY DATES

1956 Diversi� ca� on into property development by crea� ng S� m, which later becomes Bouygues Immobilier 1986 Bouygues 
becomes the world’s largest construc� on � rm a� er the acquisi� on of Screg, the parent company of Colas, the leading 
roadworks contractor at the � me 1987 Bouygues acquires a stake in the television channel TF1. It then becomes its 
largest shareholder 1989 Mar� n Bouygues becomes Chairman and CEO of the Bouygues group, taking over from his 
father Francis Bouygues 1994 Bouygues is awarded a licence to operate France's third mobile phone network. Bouygues 
Telecom is founded in 1996 2006 Bouygues acquires the French government’s stake in Alstom 2016 TF1 acquires Newen, 
France’s leading TV produc� on and distribu� on company 2018 Bouygues Construc� on and Colas expand the interna� onal 
footprint of their ac� vi� es via acquisi� ons in Germany, Canada and Switzerland. TF1 boosts its presence in digital 
ac� vi� es 2019 Bouygues sells 13% of Alstom’s share capital 2020 Bouygues Telecom becomes France’s third biggest 
mobile operator following the acquisi� on of EIT. Bouygues con� nues to reduce its equity stake in Alstom. The Group unveils 
ambi� ous targets for reducing its greenhouse gas emissions by 2030

Simpli� ed organisa� on chart
At 31 December 2020

SECTORS OF 
ACTIVITY

3

BUSINESS 
SEGMENTS

5

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

(1952) (since 1986)(1956)

8%a
(since 2006)

CONSTRUCTION BUSINESSES TELECOMSMEDIA
115,055
Employees

€26.2bn
Sales

3,697
Employees

€2.1bn
Sales

9,550
Employees

€6.4bn
Sales

b

100% 100% 96.8%c 43.7%d

(since 1987)

90.5%e

(1994)

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

OUR 
MACROTRENDS

 � Popula� on growth, 
urbanisa� on and transport

 � The climate emergency and 
ex� nc� on of biodiversity 

 � Digital and technological 
transforma� on

 � Changing customer behaviour

THE FUNDAMENTALS 
OF OUR CULTURE

 � Respect
 � Trust
 � Crea� vity 
 � Impar� ng exper� se

OUR PLEDGES

 � Promote each employee’s career development
 � Develop sustainable solu� ons 

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

1.1.1 Making progress become reality

Group core objec� ves and vision

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

Our strategya

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

 � Our business segments drive growth over the long term because they 
meet essen� al needs for housing, transporta� on, communica� on, 
informa� on and entertainment. 

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

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

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

Climate strategy

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

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

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

This strategy aims to: 

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

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

 � transform climate-related constraints into business opportuni� es for the 
Group and create di� eren� a� ng factors; and

 � boost our posi� oning as a socially responsible company.

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

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

THE BOUYGUES GROUP’S STRENGTHS

 � Dedicated employees

 � High value-added products and services

In sustainable development and complex infrastructure projects, each Group business segment stands out from the compe� � on by o� ering 
high-added-value full-service solu� ons.

 � Spans the entire value chain

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

 � A selective long-term presence worldwide

In addi� on to its strong presence in France, Bouygues has pursued a long-term and selec� ve expansion into interna� onal markets.

6 • BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT
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The virtuous circle of the Group’s strategy

 

CREATING VALUE OVER THE LONG TERM AND SHARING 
IT WITH STAKEHOLDERS

A STRONG 
FINANCIAL 
STRUCTURE

A STABLE OWNERSHIP STRUCTURE THAT SECURES THE LONG�TERM VISION

GROWING THE GROUP 
AND SHARING VALUE

RECURRENT FREE CASH FLOW 
GENERATION

BUSINESSES THAT PROVIDE 
GROWTH OVER THE LONG TERM 

AND DIVERSIFICATION OF ACTIVITIES

Two core shareholders

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

 � SCDM, a company controlled by Mar� n and Olivier Bouygues; and

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

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

Ownership structure
at 31 December 2020

MAIN SHAREHOLDERS
380,759,842 shares

Foreign
shareholders

35.2%

SCDM a 

22.4%

Other French
shareholders

22.1%

Employees
20.3%

VOTING RIGHTS
514,767,427 vo� ng rights

Foreign
shareholders

26%

SCDM a 

29.5%

Other French
shareholders

17.1%
Employees

27.4%

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

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

� ve business segments 
• Corporate universi� es providing sta�  training

ECONOMIC AND FINANCIAL CAPITAL 
• A stable ownership structure 
• A strong � nancial structure
• Recurrent free cash � ow genera� on (€0.8 billion per year �a)

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

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

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

of environmental and economic bene� ts
• Biodiversity protec� on policies 
• 94% of Bouygues Construc� on’s sales are covered 

by Iso 14001 �b

PRODUCTIVE CAPITAL
• Group: 

  €1.6 billion in net capital expenditure �c
• Construction businesses: 

  A global footprint: over 40,000 Bouygues Construc� on 
worksites, plus Colas’ network of 800 pro� t centres and 
3,000 materials produc� on units (quarries, asphalt mixing 
and ready-mix concrete plants, a bitumen produc� on plant)

  2.7 billion tonnes of authorised aggregate reserves�d 
for Colas

  Colas’ Campus for Science and Techniques: the leading 
private road construc� on research centre in the world 
(100 engineering design o
  ces and 50 laboratories 
in France and worldwide)

• Media:
  TF1: 7 produc� on studios

• Telecoms:
  21,000 mobile sites and a diverse por� olio of frequencies 

OUR PLEDGES 

OUR MACROTRENDS

The Bouygues group’s business model is based on a sustainable use of natural resources and the 
decarbonisa� on of its three sectors of ac� vity. Its resilience ensures a long-term future for the 
Group whilst crea� ng value for its stakeholders.

Develop sustainable 
solu� ons with and 
for our customers

Promote each 
employee’s career 

development

Popula� on growth, 
urbanisa� on 
and transport

The climate emergency 
and ex� nc� on 
of biodiversity

6% of sales
France’s leading TV media group, 
spanning the en� re value chain 
(produc� on, broadcas� ng and digital)

> Share of target audience�e: 32.4%

RUCTION

M
EDIA

CO
NSTRUC

EDIA

WHAT 
WE DO 

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

OUR CUSTOMERS 
• €34.7 billion in sales
• €33.1 billion of backlog for the construc� on businesses
• 74 of the top 100 audience ra� ngs scored by TF1
• 25 million �c customers for Bouygues Telecom

OUR PEOPLE 
• €6,256 million in payroll expenses
• 52,000 employee shareholders 
• 21.1% of execu� ve body posi� ons occupied by women �d
• 100% of employees outside France covered by BYCare �e
• 80,165 employees trained
• 84% turnout in workplace elec� ons in France
• Top Employer cer� � ca� on�f awarded to all Group 

business segments

THE FINANCIAL COMMUNITY
• €687 million in dividends paid out
• 5.1% dividend yield
• €1.83 in net pro� t per share

OUR SUPPLIERS AND SUBCONTRACTORS
• €22,924 million in procurement spend with suppliers and 

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

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

Founda� on since its crea� on in 2005

Help build 
harmonious communi� es

Simplify 
everyday life

Digital and technological 
transforma� on

Changing customer 
behaviour

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

solu� ons for the construc� on of complex 
buildings and infrastructure 

> The � � h-largest construc� on group 
in the world�a

(a) Based on interna� onal sales excluding country of origin (ENR Top 250 
Interna� onal Contractors, August 2020).

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

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

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

(f) A Top Employers Ins� tute cer� � ca� on programme that supports 
organisa� ons in reviewing and improving their working environment.

(g) Concerns targetable expenditure.

19% of sales
A leading provider of mobile 

and � xed connec� vity solu� ons 
in France, serving the BtoB and 

BtoC markets

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

mobile network�b

BUSINES

TELE
CO

M
S

soESSES

TELE
CO

M
S

Make life 
be er 

every day 
for as many 

people 
as possible
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1.1.2 Organisa� on and governance

1.1.2.1 The Board of Directors at 17 February 2021

DIRECTORS FROM THE SCDM GROUP�a

MARTIN BOUYGUES
Chairman of the Board�b

OLIVIER BOUYGUES
Director

CLARA GAYMARD
Co-founder of Raise 

ANNE�MARIE IDRAC
Company director 

BENOÎT MAES
Director

COLETTE LEWINER
Advisor to the Chairman 

of Capgemini 

INDEPENDENT DIRECTORS�c

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

and directors represen� ng employees or employee shareholders.

Audit Commi ee

Benoît Maes (Chairman)  
Clara Gaymard  

Anne-Marie Idrac  
Michèle Vilain  

Selec� on and Remunera� on Commi ee

Cole� e Lewiner (Chairwoman)  
Bernard Allain  
Benoît Maes  

Ethics, CSR and Patronage Commi ee

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

Raphaëlle De� esselle  

  Independent director      Director represen� ng employee shareholders      Director represen� ng employees

(a) SCDM is a company controlled by Mar� n and Olivier Bouygues.
(b) Before 17 February 2021, Mar� n Bouygues held the posi� on of Chairman and Chief Execu� ve O
  cer. From 17 February 2021, Mar� n Bouygues holds the sole 

posi� on of Chairman of the Board.
(c) Directors quali� ed as independent by the Board of Directors.

BOARD COMMITTEES

CYRIL BOUYGUES
Standing representa� ve 
of SCDM Par� cipa� ons 

EDWARD BOUYGUES
Standing representa� ve 

of SCDM 

The Bouygues Board of Directors at its mee� ng of 17 February 2021 decided, 
on a proposal from Mar� n Bouygues and a� er consul� ng the Selec� on and 
Remunera� on Commi� ee, to change the Group’s governance and make a 
number of senior execu� ve appointments. As a result, the func� ons of Chairman 

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

NON�INDEPENDENT EXTERNAL DIRECTOR

ROSE�MARIE VAN LERBERGHE
Vice-Chairwoman 

of Klépierre 

BERNARD ALLAIN
Director represen� ng employees 

BÉATRICE BESOMBES
Director represen� ng employees 

ALEXANDRE DE ROTHSCHILD 
Execu� ve Chairman 

of Rothschild & Co Ges� on 

RAPHAËLLE DEFLESSELLE
Director represen� ng 

employee shareholders 

MICHÈLE VILAIN
Director represen� ng 

employee shareholders 

KEY FIGURES FOR THE BOARD
at 31 December 2020

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

ATTENDANCE RATE
AT BOARD MEETINGS

 
 

13 
NUMBER OF 

BOARD MEETINGS
AVERAGE

AGE
 

 
WOMEN

ON COMMITTEES 

98%

50%50%

58

70%

INDEPENDENT 
DIRECTORS b 

WOMEN
DIRECTORS c

1

Independent
directors

5

Directors

employees/
employee

4

SCDM a

4

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 11

1

THE GROUP
Pro� le and strategy



FIND OUT MORE 
Chapter 5
Corporate governance

1.1.2.2 Group Managemement Commi ee at 17 February 2021�a

(a) At 31 December 2020, the Group Management Commi� ee was comprised of Mar� n Bouygues, Chairman and CEO, Olivier Roussat, Deputy CEO, 
Pascal Grangé, Senior Vice-President and Chief Financial O
  cer and Jean-Manuel Soussan, Senior Vice-President and Director of Human Resources.

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

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

Senior management of the business segments:
Each business-segment head a ends 
all Bouygues group Board mee� ngs. 

FRÉDÉRIC GARDÈS
Chairman and CEO 

of Colas

JEAN�MANUEL SOUSSAN
Senior Vice-President

Group Human Resources

EDWARD BOUYGUES
Deputy CEO, 

Telecoms development, 
CSR and Innova� on

OLIVIER ROUSSAT
Chief Execu� ve O
  cer

PASCAL GRANGÉ
Deputy CEO

Chief Financial O
  cer

PHILIPPE BONNAVE�b
Chairman and CEO 

of Bouygues Construc� on

PASCAL MINAULT�c
Chairman 

of Bouygues Immobilier

GILLES PÉLISSON
Chairman and CEO 

of TF1

RICHARD VIEL
Chairman and CEO 

of Bouygues Telecom
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1.1.3 The Group’s workforce

Bouygues is a diversi� ed group that draws on a wide diversity of professions and skills. It relies on men 
and women who share the four fundamentals of its culture: respect, trust, crea� vity and impar� ng 
exper� se.

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

Group headcount by business segment

World
(excl. France)

France

37.3%

30%

32.7%

44.5%

55.5%

Managerial & technical 

Managerial

Clerical, technical
& supervisory

Site workers

Job categories

BOUYGUES 
THROUGHOUT 
THE WORLD 

Headcount 

129,018

Recruitment in 2020

40,689

IN FRANCE

Headcount

66,117
(51% of Group headcount)

Average age

41

Average seniority

12

Permanent contracts

94%
of employees

Recruitment in 2020

8,911

Headcount at 31 December 2020

24,823

11,762 16,676

66,117

  France

  Europe (excl. France)

Africa and Middle East

9,640

  Americas

  

Group headcount by region

FIND OUT MORE 
 � Chapter 3 Statement on extra-� nancial 

performance (SEFP)
 � bouygues.com/Talents

Scan this QR code 
(app and internet 
connec� on required)

Bouygues SA
& other

716 Bouygues
 

58,709

Bouygues
Immobilier

1,695

Bouygues Telecom
9,550

Colas
54,651

TF1
3,697
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1.1.4 A strategy of innova� on for the bene� t of users

Bouygues’ strategy in the � eld of innova� on is focused on delivering 
services that provide real bene� ts to users. The aim is to make the daily 
lives of the Group’s customers, partners and employees simpler. It is also 
to improve the Group’s produc� vity and boost stakeholder sa� sfac� on by 
crea� ng sustainable solu� ons. 

Diverse ac� vi� es that confer unique strength 

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

Four promising technologies

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

 � Artificial intelligence (AI) can provide e� ec� ve decision-support to many 
of the Group’s business segments. For instance, by analysing physical 
data from a site, as well as regula� ons and environmental factors, AI can 
op� mise the building poten� al of land and facilitate interac� on between 
the stakeholders in a property development project (developers, 
architects, consultancy � rms and local authori� es). 

 � The Internet of Things, combined with Big Data, can harvest and analyse 
data on an enormous scale for the predic� ve iden� � ca� on of high-risk 
areas on road networks through the analysis of vehicle behaviour. 

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

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

A rich ecosystem of partners 

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

 � Two technology intelligence o
  ces: Winnova� on in San Francisco and 
Bouygues Asia in Tokyo 

 � Partnerships with the best universi� es worldwide such as MIT�b in the 
United States. 

 � Ac� ve dialogue with over 1,300 start-ups. 

 � Investments in promising start-ups through � ve ins� tu� onal funds run 
by the Group�c. 

 � Par� cipa� on in forward-looking, innova� ve ini� a� ves such as “Futura 
Mobility”, which brings together companies opera� ng along the mobility 
value chain, and “Impact AI”, a think-and-ac� on tank that inves� gates the 
ethical and societal issues posed by ar� � cial intelligence and sponsors 
innova� ve, di� erence-making projects. 

This structure is fer� le ground for genera� ng fresh ideas and developing 
new types of business. 

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

(b) Massachuse� s Ins� tute of Technology in Cambridge.
(c) Construc� on Venture at Bouygues Construc� on, Colas Innova� on Board (CIB), Bouygues Immobilier Research and Development (BIRD), One Innova� on at TF1 

and Bouygues Telecom Ini� a� ves.
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Six sources of innova� on for the Group

RESEARCH 
AND DEVELOPMENT

GOALS > 

EMPLOYEE-LED 
INNOVATION

GOALS > 

INTRAPRENEURSHIP
GOALS > 

MINORITY 
INTERESTS 

IN START-UPS
GOALS > 

ACQUISITION OF COMPANIES
GOALS > 

PARTNERSHIPS
GOALS > 

SIX SOURCES 
OF INNOVATION

DECARBONISED AND CONNECTED URBAN ENVIRONMENTS
The Bouygues group’s � ve business segments are innova� ng to make urban environments smarter, 

more vibrant, collabora� ve and eco-friendly, in order to make life be� er. 

Plant-based binders 
to combat urban heat islands 

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

Green hydrogen 
to store renewable energies 

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

Posi� ve-energy mixed-use 
developments via blockchain technology

In the Sollys project, in the Lyon Con� uence 
neighbourhood, 12 buildings have been 
designed to be self-su
  cient in energy. The 
energy they produce using photovoltaic solar 
panels, a cogenera� on hea� ng plant and from 
geothermal sources is distributed in real � me 
between users in the di� erent buildings. The 
system is backed by blockchain technology. 
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1.2 BOUYGUES AND ITS SHAREHOLDERS
Listed on the Paris stock exchange since 1970, Bouygues is one of the market’s � agship stocks, as demonstrated by its 
almost uninterrupted inclusion in the CAC 40 index.

1.2.1 Shareholder contacts

Shareholders and investors

Karine Adam Gruson

Investor Rela� ons Director

 � Tel.: +33 (0)1 44 20 10 79

 � E-mail: investors@bouygues.com

Registered share service

Gaëlle Pinçon

 � Tel.: +33 (0)1 44 20 10 61

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

 � E-mail: service� tres.ac� onnaires@bouygues.com

1.2.2 Registered share service

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

Registered shareholders are also guaranteed to receive regular informa� on 
from Bouygues and are automa� cally sent no� ces of shareholders’ mee� ngs.

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

In 2017, Olis-Ac� onnaires, a web site dedicated to shareholders that 
allows them to manage their accounts on-line and log on to VotAccess, 
was launched. Shareholders can use this service to vote on-line for annual 
general mee� ngs and to consult convening no� ce documenta� on in 
digital format.

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

1.2.3 Investor Rela� ons

Key � gures for 2020

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

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

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

 � 570 investors met with management or the Investor Rela� ons team.

 � 14 roadshows in seven di� erent countries.

 � The Group a� ended 12 conferences on sector-speci� c and more broad-
based themes.

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

 � A governance roadshow, launched this year.

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

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

1.2.4 bouygues.com

bouygues.com is an essen� al tool for communica� ng with shareholders, 
analysts and investors. The very comprehensive informa� on available 
includes:

 � published � nancial documents: press releases, full � nancial statements, 
results presenta� ons, archive recordings of past presenta� ons, etc.;

 � regulated informa� on, including all the registra� on documents since 
2006 and the Universal Registra� on Document since 2019;

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

 � the Group’s Integrated Report since 2018;

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

 � the analysts’ consensus compiled by Bouygues;

 � a special sec� on for shareholders: documents rela� ng to the Annual 
General Mee� ng, FAQ, etc.;

 � detailed informa� on about the Bouygues group’s ac� vi� es, key 
performance indicators, senior management, etc.; and

 � an interac� ve intraday Bouygues share price tracker.
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1.2.5 The Bouygues share

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

20 

25 

30

35

40

(a) Versus 31 December 2019.

• Bouygues     • Euro Stoxx 50®

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

€37.88 
31 December 2019

31 December 2020
€33.65 
-11.1% a

31 December 2020
3,553.64pts
-5.1% a

Dividend and dividend yield
DIVIDEND PER SHARE 
(€)

Yield

Last closing
price

2020

1.6 1.6 1.6 1.7 1.7 1.7 a 1.7 b

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

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

Yield: 
 � Divided per share rela� ve to the closing price of the previous year.

THE BOUYGUES SHARE

FACTSHEET

LISTING
Euronext Paris (compartment A)

ISIN CODE
FR0000120503

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

PAR VALUE
€1

AVERAGE SHARE PRICE IN 2020
€31.75

(average closing price –
Source: NYSE Euronext)

AVERAGE DAILY TRADING VOLUME 
ON EURONEXT
1.3 million shares

(Source: NYSE Euronext)

MARKET CAPITALISATION
€12.8 billion

(at 31 December 2020)

STOCK MARKET INDICES
CAC 40, FTSE Euro� rst 300,

Dow Jones Stoxx 600, Euronext 100

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

List�a, MSCI Europe ESG Leaders

SECTOR CLASSIFICATION
MSCI/S&P indices:

Construc� on and Engineering
FTSE and Dow Jones indices:

Construc� on & Materials

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

savings plans (PEAs) 

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

2021 KEY DATES
THURSDAY 22 APRIL
Bouygues Annual General 
Mee� ng at Challenger 
(Saint-Quen� n-en-Yvelines)

THURSDAY 6 MAY
Dividend payment

THURSDAY 20 MAY 
First-quarter 2021 results

THURSDAY 26 AUGUST 
First-half 2021 results

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

1.3.1 Key � gures

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

Financial highlights 

In millions of euros unless otherwise indicated 2020 2019 Change

Sales 34,694 37,929 -9% a

EBITDA a� er Leases 3,233 3,548 -€315m

Current opera� ng pro� t 1,222 1,676 -€454m

Current opera� ng margin 3.5% 4.4% -0.9 pts

Opera� ng pro� t� � 1,124 1,696 -€572 m

Net pro� t a� ributable to the Group 696 1,184 -€488m

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

Net cash � ow 2,709 3,332 -€623m

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

Free cash � ow�� 725 1,038 -€313m

Free cash � ow� � a� er WCR 1,202 815 +€387m

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

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

Net dividend per share (€) 1.70�f 1.70 stable

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

€69m at Colas related mainly to the reorganisa� on of the Roads business in France and the ongoing dismantling of the Dunkirk site, and €75 million at TF1 
for impairment losses taken against the goodwill and brands of the Unify division; and (ii) non-current income of €36m at Bouygues Construc� on, related 
mainly to compensa� on received from Alpiq net of fees incurred, and €28m at Bouygues Telecom related mainly to capital gains on disposals of mobile sites.

 Includes net non-current income of €20m in 2019: (i) non-current expense of €28m at Colas related to the ongoing dismantling of the Dunkirk site and 
adapta� on costs at structures and €23m at Bouygues Construc� on rela� ng to restructuring costs; and (ii) non-current income of €70m at Bouygues Telecom, 
including €63m of capital gains on disposals of mobile sites. 

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

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

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

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

€ million Sales Current opera� ng pro� t

Construc� on businesses -2,460 -530

o/w Bouygues Construc� on -1,250 -290

o/w Bouygues Immobilier -400 -50

o/w Colas -810 -190

Media

TF1 -250 -100

Telecoms

Bouygues Telecom -70 -20
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Sales

€34.7bn (-9%)

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

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

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

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

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

Bouygues SA
& other

180
Bouygues

12,047

Bouygues
Immobilier

2,032

TF1
2,082

Bouygues Telecom
6,438

Colas
12,29720202019

37,929
34,694

By business segment aIn millions of euros

Group sales by region

€34,694m

France

Europe (excl. France)

Americas

Africa and Middle East

€20,402m

59%

€4,247m

12%
€2,517m

7%

€6,537m

19%

€991m
3%

BOUYGUES • 2020 UNIVERSAL REGISTRATION DOCUMENT • 19

1

THE GROUP
2020 � nancial year



Current opera� ng pro� t

€1,222m (-27%)

The results for 2020 demonstrated the Group’s resilience in the face of 
the Covid-19 crisis. A� er taking a signi� cant hit in the � rst half of 2020, 
they saw a return to signi� cant and be� er-than-expected pro� tability in 
the second half.

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

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

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

TF1 posted a current opera� ng pro� t of €190 million, down 65 million year-
on-year. This re� ects TF1’s agility in adjus� ng the cost of programmes on 
its � ve free-to-air channels to absorb the erosion of adver� sing revenue 
in its broadcas� ng business (€152 million of programme cost savings were 
achieved in 2020).

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

20202019

1,676

1,222

Bouygues

171
Bouygues

Immobilier
12

TF1
190

Bouygues
Telecom

623
Colas
254

By business segment a

      loss of €28m.

In millions of euros

Net pro� t a ributable to the Group

€696m (-41%)

Net profit attributable to the Group was €696 million in 2020, versus 
€1,184 million in 2019, a decrease of €488 million. This decline re� ects 
reduced ac� vity levels caused by the pandemic and the fall in the 
contribu� on from Alstom to €169 million (versus €238 million in 2019). This 
contribu� on includes a capital gain of €87 million related to the divestment 
of some of our Alstom shares (represen� ng a 4.8% equity interest) and a net 
dilu� on pro� t of €31 million resul� ng from the � rst rights issue carried out 
by Alstom in November 2020 in connec� on with its business combina� on 
with Bombardier Transporta� on.

In millions of euros

20202019

1,184

696
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Earnings per share

€1.83 (-42%)

20202019

€3.18

€1.83

Dividend per share

€1.70 

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

20202019

€1.70 €1.70

Net cash � ow

€2,709m (-19%)

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

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

Bouygues
 

355

TF1
373

Bouygues
Telecom

1,422
Colas
641

By business segment a

20202019

3,332 a

2,709
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Net capital expenditure excluding 5G frequencies

€1,612m (stable)

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

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

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

Free cash � ow a� er WCR�a

€1,202m (+47%)

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

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

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

Working capital requirements related to opera� ng ac� vi� es showed 
a sharp improvement in the period, largely as a result of e� orts by the 
business segments to speed up collec� on of trade receivables and reduce 
inventory levels

 

Bouygues
 

114 Bouygues Immobilier
5

TF1
283

Bouygues
Telecom b

1,025

Colas
184

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

By business segment aIn millions of euros

20202019

1,602 1,612

  

Bouygues

393
TF1
172

Bouygues
Telecom

40

Colas
671

20202019

815a

1,202

By business segment b

(a) See Glossary in this document for de� ni� on of free cash � ow a� er WCR.
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Net surplus cash/(Net debt)

€�1,981�m (+€241m)

In millions of euros

20202019

(2,222)
(1,981)

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

The year-on-year change includes the following e� ects:

 � the high level of free cash � ow a� er WCR;

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

 � acquisi� ons, net of divestments (mainly the acquisi� ons of EIT by 
Bouygues Telecom and of Granite Contrac� ng by Colas (net cash ou� low 
of €747 million);

 � transac� ons involving share capital and other items (net cash in� ow of 
€37 million);

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

 � the ini� al payment for the 5G frequencies (cash ou� low of €87 million). 

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

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

Outlook

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

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

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

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

1.4.1 Bouygues group

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

On 18 February, Bouygues announced that the Board of Directors 
at its mee� ng of 17 February 2021 had decided, on a proposal from 
Mar� n Bouygues and a� er consul� ng the Selec� on and Remunera� on 
Commi� ee, to change the Group’s governance and make a number of 
senior execu� ve appointments. As a result, the func� ons of Chairman and 
Chief Execu� ve O
  cer have now been separated. Mar� n Bouygues is now 
Chairman of the Bouygues group and Olivier Roussat has been appointed 
Chief Execu� ve O
  cer. He will be assisted in his du� es by Edward Bouygues 
and Pascal Grangé, who are both Deputy CEOs.

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

1.4.2 Construc� on businesses

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

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

On 9 February 2021, Bouygues Construction was recognised for its good HR 
prac� ces. It received the “Top Employer France” label from Top Employers 
Ins� tute, an independent and interna� onal organisa� on, for the � � h year 
running, and the “Top Employer Europe” label for the third year, with 
cer� � ca� on for its en� � es in the UK, Switzerland, Poland and the Czech 
Republic as well.

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

1.4.3 Media

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

1.4.4 Telecoms

Following approval from the Compe� � on authority on 22 December 2020, 
Bouygues Telecom announced on 4 January 2021 that it had concluded the 
acquisi� on of Euro-Informa� on Telecom (EIT) and had signed a long-term 
distribu� on agreement with Crédit Mutuel on 31 December 2020.

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

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

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

1.4.5 Alstom

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

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

On 29 January 2021, Alstom announced the comple� on of the acquisi� on 
of Bombardier Transporta� on. Leveraging on its clear Alstom in Mo� on 
strategy and its strong opera� onal fundamentals and � nancial trajectory, 
Alstom, integra� ng Bombardier Transporta� on, will strengthen its 
leadership in the growing sustainable mobility market by reaching a cri� cal 
size in all geographies and integra� ng further solu� ons and assets to be� er 
serve its customers worldwide.
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^����]_^�^�_�{��|\��{]}_���|_}\]�}]}_}�_}��^��]���^^}^_���_�������_�|�`��
^�|_\`�~���`\�}�}]���}]�]|}����]����_�`}���^{��\`_X�

#_� _��� ��`�� ~��}]]}]�� \�� _��� =\�}��[�� ��]���}|�� _��� �\{��{�^� �`\{��
�\]�_���\]���}��}\]��{`\���]�^_�]��`��^{`�}|�����^�^�_\��`�]|�¦̂ �����_��
�{_�\`}_}�^X�

#¢}�{�����=\��^�^{~^}�}�`��^��|}��}^}]��}]�_`���}|�^���_���]����]�����]_��
|\]��`_��� �� ���]_� ]\`������ {^��� _\� ��]{��|_{`�� `\�����`�}]�� �`\�{|_^�
}]_\�����|}�}_���\`����}]���]���}^_`}~{_}]����]��^�]}_}^� X̀��_^��\�\]�^}_���_\�
_���]\`_��\����`}^��~���]���`���^|�����`\�{|_}\]�}]��}��#�`}�����_�`���]{�~�`�
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~\__��^��]����~��^��`}]_����}_��}]�\`��_}\]��~\{_��\^^}~���`��|_}\]^X�#�_\_���
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�����}_`�^�~�}]���\]�_���_\����\|���"���=`\^^�~`�]|�X�

*���_���^��_��\{��{�^��]�`�}�^�����`�}|�^����}|���\\����_�`�_���_�|�]}|���
��}]_�]�]|��\��^���`�������_����|}�}_}�^�}]��`�]|�����`���~���_\�`�^�\]���]��
`�\`��]}^��_\���]����_���=\�}��[��|`}^}^��^�}_�����|_������}|�����`^\]]��X�
*�}^� }]|�{����`��{��`���|��]�}]��_��� �}�_�`^� }]��}`���]��}]��{]}_^������_}]��
��]_}��_}\]� ^�^_��^�� `��{|}]�� _��� ]{�~�`� \�� ^_���� \]� ^}_��� �]^{`}]�� _���
^�|{`}_��\��_����`��^����`����^�^��]����]��^�]}_}^�`��`��^_\`�����]��`��
`\{_}]����_}�]_^�~�_���]�`�|��_}\]��_������}|\�_�`�����\]�_���`\\���]��_���
����`_��]_� |\]|�`]��� �}_�� ��]��}]�� _��� ��}���}|�� �}_�� �� �}�_� ^��|}�����
`�^�`�����\`�=\�}��[����_}�]_^X�

$�^� ¹�`�}]^� �¦#`|��}��� �� ¥\}]_� ��]_{`�� ~�_���]� �\{��{�^� ���\~}�}�`� �]��
#|���|�� _��_� ^��|}��}^�^� }]� ^�`�}|��� `�^}��]|�^� �\`� ^�]}\`� |}_}¤�]^�� _\\��
�\\��|�`��\��_�������_���]�������~�}]��\��}_^�`�^}��]_^��]��_��}`�|�`�`^���}��X�

�`\���}��>�`|���*�[������}_^�|��]]��^��]���}�}_������_�\`�^����}��~����\`�
�{~�}|�|����}�]^�`���_���_\�_���=\�}��[����]���}|X�*�`��_����|_}\]^���`��
}������]_���\]���]{�~�`�\���`\]_^§� �
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�`�^�\]�}]�� _\� _���]���^�\���\^�}_��^��]��]{`^}]���\��^�� �`\��^_���� _\�
��_}�]_^´`�^}��]_^��]��_��}`����}�}�^���]���{]�}]�����}|����«{}���]_¨�

����}|���`�^��`|��\]����`�}]���}`{^�^��}]|�{�}]��|\`\]��}`{^�^¨�
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*�[���^\�����_���}_^��`\�`���}]����}_���`\�`����^����\_���_\�|��`}_}�^�
�]�� �\{]��_}\]^� _��_� ����� �� ���� `\��� }]� ��|�� \�� _��� �~\�����]_}\]���
^�|_\`^X� #��\^_� ��� |��`}_}�^� }]�\����� }]� ����}]�� �}_�� _��� ��]���}|� ��`��
^{��\`_�����`���~`\��|�^_}]��\���{~�}|� }]�\`��_}\]�^�\_^��]��������^��\`�
�\]�_}\]^���`\�}����<���1����~��*�[��\`�|�`_�}]��`\�{|_^¡X�

�]�������]}����]_�`���}]_\�����`_]�`^�}���}_��$��>�}^\]���^������^���]�
\`��]}^�_}\]�}]���}]_�<�]}^����`}^�̀ ��}\]¡���}|���`\�}��^���`��{����\`��������
�}|_}�^�\���}\��]|��}]���{]}«{��|�`��|�]_`�X�*�}^���`_]�`^�}�����}|��}]�\���^�
#{���}]}]��>��$}__�����`}^��]��<\|_}^^}�\��|\]^}^_^�\���}]�]|}���^{��\`_����
��¥\`� �`���]_}\]� �]�� ���`�]�^^� |����}�]� ���}]^_� �}\��]|�� _\��`�^�
�\��]���]���]���������\`��\]�_}\]^�_\�^{��\`_�_����\`��\��$��>�}^\]���^�
�����^X�

�\{��{�^� *���|\�� ��^� ��^\� ^{��\`_��� _��� �`�]|�� �\�{��_}\]� }]� ��`}\{^�
���^��{`}]��_�����]���}|§�

��]� ������� �\`� �\]�_}\]^� ~�� _�¢_� ��^^����� \]� ~������ \�� _��� �`�]|�� "���
=`\^^X�={^_\��`^�`�^�\]����«{}|���§��\`��_��]�¬����������^�|\���|_���
}]� ��� �\{`^X� #� �{`_��`� ¬?������ ��^� �\]�_��� ~�� _��� �\{��{�^� *���|\��
=\`�\`�_���\{]��_}\]¨�

�^{��\`_��\`�_�\��`\¥�|_^�̀ {]�~��_����È�}_�{¢������`}^��È�}_�{¢�����`�]|��
�\{]��_}\]�}]�]{`^}]���\��^��]���\^�}_��^§����}��`}]���}���«{��}_���`��
�`���`�������^�_\�����_�|�`��^_���¨��]���\]�_}]��_\{|�^|`��]�_�~��_^�_\�
�����`�}���]��}^\��_�����\����_\��]�~���_����_\�^_���}]�|\]_�|_��}_��_��}`�
���}�}�^X�_����\{��{�^�*���|\��=\`�\`�_���\{]��_}\]��\]�_���¬[�������
�\`�_�}^��{`�\^�¨�

��� �}�_� \�� ���� ��� ��_�� �\���^� �}__��� �}_�� ��>� |�`�^� _\� �`\�}��� �]�
}����}�_��}]_�`]�_�|\]]�|_}\]�}]�^���_�`^��]���\^_��^�`{]�~��_���Î������
�`�]|��©���{�^\|}��ª�����{��]}_�`}�]�]\]��`\�}_�\`��]}^�_}\]�_��_�����^�
_��� �\����^^� �]�� \_��`^� }]� �}^_`�^^¡X� *��� �\���^� �`�� �\`� _��� {^�� \��
}]�}�}�{��^� �]�� ���}�}�^� ��\� �`�� ���}]�� _\� ^����}^\��_�� }]� ���`��]|��
�||\��\��_}\]X�*�����`��_�{^��~���_\�^_���}]�|\]_�|_��}_��_��}`����}�}�^��
�]_�`_�}]�_���^����^��]��|\]_}]{��_\���{|�_��_��}`�|�}��`�]�_��]�^�_\�_���
�����������_\_�����_�����\��]|��}]|�{�����}_��_�������\���^��`\�}����
~���\{��{�^�*���|\�X�

�]����}_}\]��*�[��\]�_�^��}`_}���_\����}�����`}�_��\��|�{^�^��]��|��`}_�~���
\`��]}^�_}\]^��}]|�{�}]�����}|���`�^��`|���]������}]����\������\��`��}���\`�
��^_}_{_�� �$�^� �}º|�^� ¹�{]�^�� $�^� "�^_\^� �{� =·{ �̀� ��� �}��|_}\]¡X� *�[� ��^\�
�^^}^_^� ~�� �\]�_}]�� �����^�\�� �}]]}]�^�� ���}]�� ^�\_^� �]�� ^�\`_�
�`\�`����^� �~\{_� ������^� �\`� �\]�_}\]^�� �]�� ~\\^_}]�� _��� �}^}~}�}_�� \��
|��`}_�~����|_}�}_}�^��}_��_��������\��}_^�������]\�]�¥\{`]��}^_��`�^�]_�`^X�

�]� ��[��� _��� �\{��{�^� ���\~}�}�`� =\`�\`�_�� �\{]��_}\]� |\�|`��_��� _���
Æ�\�}��`}_²^��`~�}]�^Æ�$�~�}]���`_]�`^�}���}_��*}|��_��\`�=��]��X�*����}��}^�
_\� ^{��\`_� �]_`��`�]�{`^� �}_�� �`\¥�|_^� �`\�\_}]�� |\��{]}_�� �|_}\]� �^�
��`_� \�� *}|��_� �\`� =��]��¦̂ � Æ��`|\{`^� �]_`��`�]�{`Æ� �`\�`������ ��}|��
�`\�}��^��^^}^_�]|���\`�^}¢��\]_�^X��}]|����[�����_\_���\������`\¥�|_^������
~��]�^{��\`_����}]|�{�}]��[[�]���\]�^�}]�_���������}]�]|}������ X̀�

#^���`_�\��}_^�©���\]�ª�^_`�_������\{��{�^��É_}��]_��]_�`]�_}\]�����^�^�_�
}_^���� _��� _�`��_� \�� �_� ���^_� \]�� |\��{]}_�� �|_}\]� �`\¥�|_� �_� ��|��
|\]^_`{|_}\]�^}_�X�*�}^�����|\]^}^_�\���}_��`������\�}]����]����`\¥�|_�\`�
��`_}|}��_}]��}]��]��¢}^_}]��]�_}\]�}����`\¥�|_X�=\��{]}_���|_}\]��`\¥�|_^�
�����}]���|_���`�����~��]�^�_�{��}]�_���|\{]_`}�^����`���\{��{�^��É_}��]_�
�]_�`]�_}\]��� ��^� ���� �� �\]��^_�]�}]�� �`�^�]|�� �={~��� >\`\||\�� �£��
*{`���]}^_�]¡X�
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|\��{]}_��}]}_}�_}��^X��\{��{�^�=\]^_`{|_}\]�`���}]^�
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�\{��{�^�=\]^_`{|_}\]¦̂ �\��`�_}]��{]}_^��\`�����_����^_�\]��
��`_]�`^�}���}_����|��`}_��}]�^{��\`_�\����{|�_}\]������_��\`�
\||{��_}\]���}]_��`�_}\]��\`�_\�`�^�\]��_\����`��]|��
^}_{�_}\]^X���

��¡�#���`_]�`^�}��|\]_`�|_�����\]��_�`��|\��}_��]_�_\���|��`}_�����\]��_}���\��`�_}\]�|\��}__}]��_\��}]}�{���{]�}]��\��¬[����

����`���\��_����`\{�¦̂ �~{^}]�^^�^����]_^������������``�]����]_^�^\�_��_�
����\���^�|�]�_������`_�}]�|\��{]}_���|_}\]�}]}_}�_}��^��{`}]���\`�_}����
�^��|}������{`}]��_���=\�}��[��|`}^}^X�

#_�=\��^����`_}|}��_}\]�}]�_����}���\���\|���|\��{]}_}�^�_���^����|��~�����]^�
\�� ��_`\]���� �]�� ^�\]^\`^�}�� �|_}\]^� |\��`��� ~�� _��� =\��^� |\���}�]|��
�\�}|�X�

*���_\_�����\{]_�\����_`\]����̂ ��]�}]���}]�|�^���]��}]��}]�¡�`\^��~�����\^_�
�¯�~�_���]���[���]������X�*��^���\]�_}\]^���`��|�}����� }]�_����`���\��
|\��{]}_�� �|_}\]� �]�� �{��]}_�`}�]� �\`��� ��}|�� `����|_^� _��� |\���]�¦̂ �
�|_}��� }]�\�����]_� }]� ^{��\`_}]�� �\|��� �\�{��_}\]^� �{`}]�� _��� =\�}��[��

��]���}|X�#��}]^_�_�}^�~�|��`\���_���_\_�����\{]_�\��^�\]^\`^�}��^��]�}]��
����� ~�� �?¯� ~�_���]� ��[�� �]�� ����� ��}^|\]_}]{�_}\]� \�� �|_}�}_��� |�`��{��
~{���_}]�¡X�#^�}]��`��}\{^����`^��^�\]^\`^�}���\|{^���\]�^�\`_X�

�]�������=\��^�`��}�����_����\^}_}\]}]��\�� }_^���_`\]�����]��^�\]^\`^�}��
�\�}|����}_��_��� }]_�]_}\]�\�����`}]��_��� ��__�`�_\��`�^��`}\`}_}�^� _��_��`��
�\`�� }]� �}]�� �}_�� }_^� ^\|}�_��� |\��}_��]_^� �]�� |�]� ~�� ^��`��� ~�� ���� }_^�
����\���^�}]�_���?��|\{]_`}�^����`��}_�\��`�_�^X��
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�`\�� �}_�}]� _��� �\`��\`|�X� ��]� _���� ~�|\��� |��`}_�� �\�{]_��`^��
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}]}_}�_}��^X��]����}_}\]��_����\{]��_}\]�\���`^�����\���^��]��|{^_\��`^��]�
\��\`_{]}_�� _\� �`\�\^�� |��`}_}�^� �\`� ��_`\]���X� #^� }_� �\�^� ���`�� ��� �̀� }]�
�����_����\{��{�^�*���|\��=\`�\`�_���\{]��_}\]�������}]�]|}���^{��\`_�
_\����]\]��`\�}_��`\¥�|_^� _��_������{^��\���}�}_��� _�|�]\�\��� _\������ _���
|\��{]}_���]��_����]�}`\]��]_��^�\]^\`���~������\���^��]��|{^_\��`^X�
��� _��^��� �\{��{�^�*���|\�µ^� ={^_\��`� =\��}__��� ^���|_��� _�`���
���\{`}_�� �`\¥�|_^� ?/<<���� _��� �`�]|�� #�`\�\`�^_`�� #^^\|}�_}\]�� �]��
����#�	�
����	�8^!��
B+�

�]� #�`}�� ������ �]� }]]\��_}��� ^|����� ��^� ^�_� {�� _\� ����� ]\]��`\�}_�
\`��]}^�_}\]^��{`}]���\|��\�]X�*�}^�}]�\������\�{]_��`��|_}�}_}�^�_��_���`��
|�``}���\{_��`\���\��X�*����\{��{�^�*���|\���\{]��_}\]µ^����_�\`����^�
`��}��������_���_\��`\�}����]�\]��}]��^�`�}|����}|����_|����{��_���]���^�
�¢�`�^^��� ~�� _��� |��`}_}�^� �}_�� _��� ^�`�}|�^� \���`��� ~�� ����\���^X� *���
�^^}^_�]|�� \]� \���`� }]|�{����� �\`� �¢������� ����}]�� }]� _\{|�� �}_�� ����`����
}^\��_�����\����\`�����}]��]\]��`\�}_^�{^���}�}_���_�|�]\�\��X��]�_��^�����^��
�?� ����\���^� ����� ������� [?� �}���`�]_� |��`}_}�^� ^}]|�� #�`}�� ����X� *�}^�
�}�}_����\�{]_��`}]���`\�`��������}|�� }^�^_}���\]�\}]����}���|\]_}]{��{]_}��
^{|��_}����^�_����|_}�}_}�^�|�]�\]|�����}]�~��|�``}���\{_�}]���`^\]X�

*�����`_]�`^�}��~�_���]�_����\{��{�^����\~}�}�`�=\`�\`�_���\{]��_}\]�
�]��*}|��_��\`�=��]����}�^�_\�`�}^������\�������`�]�^^��]���]������]_��
~��\���`}]��_�����]�\��\`_{]}_��_\���`_}|}��_��}]�}]^�}`}]�����]_^��]��\���`�
_��}`� ^�}��^� _\� ����� �}_�� �`\¥�|_^� `{]� ~�� ^\|}��� �]_`��`�]�{`^X� �_� }^� ��^\� ��
���]^� \�� ~`}]�}]�� ����\���^� �]�� ^\|}��� �]_`��`�]�{`^� _\��_�� �̀� _�{^�
�]|\{`��}]��_��������\���]_�\��}]]\��_}����`\¥�|_^X��

�]� ����� �\{��{�^� �É_}��]_� �]_�`]�_}\]��� �{~�}^���� �� ~\\���_� |������ M���
������ A	�
�	����� ��}|�� {^�^� �� ^�`}�^� \�� ^_\`}�^�� �||\���]}��� ~�� ���]_}�{��
}��{^_`�_}\]^��_\�^�\��_���_���^�\���\�{]_��`}]��|�``}���\{_�~��}_^�����\���^�
_\� _��� ~�]��}_� \�� �\|��� |\��{]}_}�^X� #��� _��^�� �|_}�}_}�^� �^{��\`_}]��
��{|�_}\]�� ����}]�� _��� �\^_� �}^����]_����� |\��� �}_�� �¢_`���� ���_��`�
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Shareholders and investors
Karine Adam Gruson
Investor Rela� ons Director

 � Tel.: +33 (0)1 44 20 10 79
 � E-mail: investors@bouygues.com

Press rela� ons
 � Tel.: +33 (0)1 44 20 12 01
 � E-mail: presse@bouygues.com

Registered share service
Gaëlle Pinçon – Marie-Caroline Thabuy

 � Tel.: +33 (0)1 44 20 10 61/11 07
 � Toll free number: 0 805 120 007 

(free from a � xed line in France)
 � E-mail: service� tres.ac� onnaires@bouygues.com
 � Fax: +33 (0)1 44 20 12 42

Get the Universal Registra� on Document
Group Corporate Communica� ons department

 � Tel.: +33 (0)1 44 20 10 70
 � E-mail: publica� ons@bouygues.com

 � You can read and download 
the Integrated Report and the 
Universal Registra� on Document 
from bouygues.com.

 � The interac� ve Universal 
Registra� on Document has 
a powerful search engine 
and useful internet links. The Group’s 2020 Integrated Report 

will soon be available on tablets. The 
Bouygues app can be downloaded free 
of charge and is updated every year.

To follow news about Bouygues, 
subscribe to receive our press releases 
at bouygues.com

 Bouygues group

 @GroupeBouygues

 Bouygues

 Bouygues group
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BOUYGUES GROUP
32 avenue Hoche
F-75378 Paris cedex 08
Tel.: +33 (0)1 44 20 10 00
bouygues.com
Twi er: @GroupeBouygues

BOUYGUES CONSTRUCTION
Challenger
1 avenue Eugène Freyssinet - Guyancourt
F-78061 Saint-Quen� n-en-Yvelines cedex
Tel.: +33 (0)1 30 60 33 00
bouygues-construc� on.com
Twi� er: @Bouygues_C

BOUYGUES IMMOBILIER
3 boulevard Gallieni
F-92445 Issy-les-Moulineaux cedex
Tel.: +33 (0)1 55 38 25 25
bouygues-immobilier-corporate.com
Twi� er: @Bouygues_Immo

COLAS
1 rue du Colonel Pierre Avia
F-75015 Paris
Tel.: +33 (0)1 47 61 75 00
colas.com
Twi� er: @GroupeColas

TF1
1 quai du Point du jour
F-92656 Boulogne-Billancourt cedex
Tel.: +33 (0)1 41 41 12 34
groupe-� 1.fr
Twi� er: @GroupeTF1

BOUYGUES TELECOM
37-39 rue Boissière
F-75116 Paris
Tel.: +33 (0)1 39 26 60 33
corporate.bouyguestelecom.fr
Twi� er: @bouyguestelecom


