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HEBDO DES AG, 25 April 2016 

 

This week's guest: MARTIN BOUYGUES 

 

 
1. The standout feature of this AGM was the frankness with which you talked about the 

difficulties in France, in contrast with the Group's success on international markets, and 
its capability to bounce back. 

 
Some negative developments do indeed reflect the economic situation in France, which is 
not the same as in other countries. That grieves me. We are thankful right now that we 
have continued to grow our international business. Fortunately, we have started to see 
some positive signs in France since late 2015. 

 
 
2. Your Group's commitment to sustainable development and its mobilisation during the 

COP21 climate conference were also strong themes of the meeting, in contrast with the 
handful of other AGMs held so far, where they were less prominent on the agenda. Is 
this an identifying feature of Bouygues' corporate culture? 

 
Yes, I believe that the importance given to sustainable development is becoming an 
identifying feature of our culture. I made it a priority for the Group the day I realised that 
our growth and competitiveness depended on our capability to understand and anticipate 
this major factor. Sustainable development is an opportunity not a constraint, and builders 
necessarily have a key role to play. 

 
 
3. Executive remuneration was heralded as a highly tendentious issue this season, 

especially in view of the ISS benchmark. But say-on-pay scores have been very high 
everywhere in the first AGMs to have been held, including that of Bouygues. What 
conclusions do you draw from that? 

 
I believe most large groups nowadays are completely transparent on the issue. Many 
remuneration committees have introduced reasonable and clearer arrangements. 
Shareholders have perhaps also come to a fuller realisation that large groups are bound 
to take certain international standards into consideration. 
 
 

4. Many shareholders' questions this year again focused on the future of Bouygues 
Telecom. Do you think shareholders' expectations have increased on strategic issues? 
 
What is happening in the telecoms sector in France is rather unusual. But you are right: 
although some shareholders still look only to the short term, others pay more attention to 
the medium and longer term. 



2/2 
 

5. Each year you renew the Board's delegation to issue equity warrants (“Breton” 
warrants), which have become very rare. Why, when the company already has a main 
shareholder that is in itself a defence against takeover? 

 
The fact that the law expressly allows them seems a good enough reason to me. The 
resolution was approved by 77% of those who voted. 
 

 
6. Finally, today you held – what, your 25th? – AGM as Chairman and CEO of the Bouygues 

group. What changes have you seen, in both form and substance, between your first 
AGMs and this one? 

 
My 27th, I believe! I have always paid great attention to the AGM. It is the great annual 
event in the corporate life of our shareholders, of which I am one. The meetings have 
become more formal, and we are required to provide an impressive amount of 
information. The part I like best, and look forward to, is when informal discussion with 
shareholders takes place. And I get the impression they feel the same way. 
 
Find the complete interview (in French) on our website: http://www.hebdodesag.fr/ 
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