





1. COMPOSITION OF THE BOARD OF DIRECTORS

The Board at 30 June 2019

Chairman and CEO
Martin Bouygues

Director and Deputy CEO?
Olivier Bouygues

Directors
Francis Castagné
Director representing employees

Raphaélle Deflesselle
Director representing employee shareholders

Clara Gaymard
Co-founder of Raise

Anne-Marie Idrac
Company director

Helman le Pas de Sécheval
General Counsel of the Veolia group

Colette Lewiner
Advisor to the Chairman of Capgemini

Alexandre de Rothschild
Executive Chairman of Rothschild & Co Gestion, Managing Partner of Rothschild & Co

Charlotte Bouygues
Standing representative of SCOM

William Bouygues
Standing representative of SCDM Participations

Rose-Marie Van Lerberghe
Vice-Chairwoman and member of the supervisory board of Klépierre

Michéle Vilain
Director representing employee shareholders

(a) For information: Martin Bouygues is assisted by two other Deputy CEOs, Olivier Roussat and Philippe Marien, but they are not directors.
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Board committees

Audit Committee

Helman le Pas de Sécheval (Chairman)
Clara Gaymard

Anne-Marie Idrac

Micheéle Vilain

Selection and Remuneration Committee
Colette Lewiner (Chairwoman)

Francis Castagné

Helman le Pas de Sécheval

Ethics, CSR and Patronage Committee
Anne-Marie Idrac (Chairwoman)
Raphaélle Deflesselle

Rose-Marie Van Lerberghe



2. FIRST-HALF REVIEW OF OPERATIONS

2.1. The Group

The consolidated financial statements at 30 June 2019 are presented in comparison with the financial statements
at 30 June 2018, restated to take account of the application from 1 January 2019 of IFRS 16 on leases. Because
of the reclassification of lease payments as amortization expense and interest expense, and the new presentation
of lease expenses in the financial statements, the Group has adopted new financial indicators to continue to
reflect the operating nature of lease expenses (see glossary on page 17): “EBITDA after Leases”, “Current
operating profit after Leases” and “Operating profit after Leases”. Furthermore, “Free cash flow”, “Free cash flow
after WCR” and “Net debt” have also been redefined.

KEY FIGURES (€ million) :1;2:: m Change

Sales 15,743 +11%°
Current operating profit 333 +€120m
Current operating profit after Leases® 306 +€118m
Operating profit 413¢ +€82m
Operating profit after Leases® 386 +€80m
Net profit attributable to the Group 261 -€£36m
Net surplus cash (+)/Net debt (-) at 30 June (5,030) -€1,175m

(a) Up 5% like-for-like and at constant exchange rates

(b) See glossary on page 13 for new definition

(c) Including non-current income of €91m at Bouygues Telecom and non-current charges of €11m at TF1

(d) Including non-current income of €50m at Bouygues Telecom and non-current charges of €8m at Bouygues Construction

First-half 2019 highlights:
Good commercial performance in all sectors of activity

o Bouygues Telecom gained 280,000 new mobile plan customers excluding MtoM, of
which 132,000 were in second-quarter 2019, and 176,000 new FTTH customers, of
which 82,000 were in second-quarter 2019;

o The backlog in the construction businesses reached the high level of €33.8 billion at end-
June 2019, stable year-on-year;

o TF1’s audience share of the target market of women under 50 who are purchasing
decision-makers rose 0.2 points year-on-year to 32.7% and increased by 0.4 points to
29.6% for individuals aged 25 to 49.

Significant improvement in Group profitability year-on-year
o Bouygues Telecom reported strong growth in results;
= 14% increase in total sales and 7% growth in sales from services
= EBITDA margin after Leases of 29.3%, a significant increase of 2.7 points
o Current operating profit in the construction businesses was up 4% in second-quarter
2019;
o Current operating margin at TF1 was up 4.8 points to 14.2%.



The Group reported sales of €17.4 billion in first-half 2019, up 11% year-on-year and up 5% like-for-
like and at constant exchange rates.

The Group reported a significant €120-million year-on-year improvement in its current operating profit
to €453 million in first-half 2019, despite an unfavorable comparison impact at Colas. Miller McAsphalt
reported a €28-million loss in January and February 2019 due to the usual seasonal effect in Canada,
whereas the loss in those two months was not consolidated in 2018. The Group’s current operating
margin rose 0.5 points year-on-year to 2.6%.

The Group reported an €82-million year-on-year rise in operating profit to €495 million. Non-current
income fell to €42 million in first-half 2019 from €80 million in first-half 2018, due to lower capital gains
on the sale of mobile sites at Bouygues Telecom.

Net profit attributable to the Group was €225 million in first-half 2019, down €36 million year-on-year,
notably due to a lower contribution from Alstom (€33 million in first-half 2019, versus €73 million in
first-half 2018).

The Group confirmed its outlook:
e In 2019, to improve Group profitability and generate €300 million of free cash flow?® at
Bouygues Telecom;
e  Within two years, to increase Group free cash flow generation after WCR® to €1 billion
thanks to the contribution of the three sectors of activity.

2 Free cash flow = Net cash flow (determined after (i) cost of net debt, (ii) interest expense on lease obligations and (iii) income taxes paid),
minus net capital expenditure and repayments of lease obligations. It is calculated before changes in working capital requirements (WCR)
b Free cash flow after WCR = Net cash flow (determined after (i) cost of net debt, (ii) interest expense on lease obligations and (iii) income
taxes paid), minus net capital expenditure and repayments of lease obligations. It is calculated after changes in working capital
requirements (WCR) related to operating activities and excluding 5G frequencies
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The backlog in the construction businesses at end-June 2019 stabilized at the high level of €33.8 billion.

In France, the backlog in the construction businesses at 30 June 2019 was down 4% at €14.5 billion
excluding

Axione® and Smac®.

The backlog at Bouygues Construction at end-June 2019 was €8.7 billion, down 2% excluding Axione®.
In first-half 2019, it included the construction of the new Issy Coeur de Ville eco-neighborhood for
€258 million.

The backlog at Bouygues Immobilier at 30 June 2019, down 14% year-on-year at €2.2 billion, reflects
a decline in the residential property market and the rescheduling of commercial property projects that
are expected to be finalized in fourth-quarter 2019.

The backlog at Colas was €3.6 billion at 30 June 2019, up 9% year-on-year excluding Smac®, driven by
growth in the roads backlog in France (up 10%) favored by the pre-electoral environment. Order
intakes include the widening of the A10 motorway south of Tours, a joint project with Bouygues
Construction worth €150 million.

Internationally, the Group is well-positioned in upbeat markets. The backlog was €19.2 billion at end-
June 2019, up 8% versus end-June 2018 and virtually stable at constant exchange rates and excluding
main acquisitions and disposals. Bouygues Construction notably won an €89-million contract to build
an office tower in Hong Kong.

At end-June 2019, international business represented 61% of the backlog at Bouygues Construction
and Colas, versus 57% at end-June 2018.

The reported sales of €13,398 million, up 11% year-on-year and up 4% like-
for-like and at constant exchange rates.

Current operating profit in first-half 2019 was €72 million, versus €84 million in first-half 2018.
However, it rose €11 million in second-quarter 2019 year-on-year thanks to Colas and Bouygues
Construction.

At Colas, current operating loss improved by €31 million despite an unfavorable comparison impact
(Miller McAsphalt reported seasonal losses of €28 million in January and February 2019, whereas the
loss in those two months was not consolidated in 2018). This good performance reflects strong growth
in business activity and the contribution of the mainland France roads activity, the disposal of non-
strategic activities (Smac) and the first results of recovery measures in the rail activity in France.

Current operating profit at Bouygues Construction in first-half 2019 rose €6 million year-on-year to
€179 million.

Current operating profit at Bouygues Immobilier in first-half 2019 fell €49 million to €29 million. As in
first-quarter 2019, the decline was due to very low activity in the commercial property segment and
the higher cost of works following a peak in residential property reservations in the market in 2017.

2 After restatement in 2018 of Axione’s backlog for €0.7bn, following the deconsolidation of Axione in 2018 (divestment of 49% of Axione
to Mirova on 31 December 2018)

b After restatement in 2018 of Smac’s backlog for €0.3bn following the divestment of Smac in May 2019
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posted good commercial performance, increasing its audience share by 0.2 points year-on-year to
32.7% of the target market of women under 50 who are purchasing decision-makers, and by 0.4 points
to 29.6% for individuals aged 25 to 49.

TF1 reported sales of €1,145 million, up 6% versus first-half 2018. Advertising revenue was
€836 million, up 3% year-on-year.

Current operating profit reached €163 million in first-half 2019, up €61 million year-on-year. The
current operating margin improved significantly to 14.2% in first-half 2019, an increase of 4.8 points
versus first-half 2018. This growth is mainly the result of tight control of the cost of programs at the
five free-to-air channels in first-half 2019 (down €53 million year-on-year) and the screening in 2018
of the Men’s Soccer World Cup.

reported strong growth in its commercial and financial results in first-half 2019.

The company added 280,000 new mobile plan customers excluding MtoM in first-half 2019, of which
132,000 were in the second quarter, for a total of 11.2 million mobile plan customers excluding MtoM
at end-June 2019.

In the fixed segment, FTTH continued to grow, with 176,000 new customers added in first-half 2019,
of which 82,000 were in the second quarter. The FTTH penetration rate reached 20% at end-June 2019
versus 11% a year earlier. The company had 745,000 FTTH customers and a total of 3.8 million fixed
customers at 30 June 2019.

The churn rate continued to decrease in both the mobile plan and the fixed segments, declining by
48% and 17% respectively, in second-quarter 2019 versus first-quarter 2018.

Bouygues Telecom reported sales of €2,913 million in first-half 2019, up 14% year-on-year and up 13%
like-for-like and at constant exchange rates. Growth in sales from services accelerated, rising 7% to
€2,226 million. This increase reflected growth in the mobile and fixed customer base and the
stabilization of ABPU.

EBITDA after Leases showed sharp growth of €102 million year-on-year, to €653 million. The EBITDA
after Leases margin was 29.3%, up 2.7 points from first-half 2018.

Current operating profit was €230 million in first-half 2019, up €67 million year-on-year.

Operating profit was €280 million in first-half 2019, up €26 million year-on-year. Non-current income
was €50 million in first-half 2019, versus €91 million in first-half 2018, mainly due to lower capital gains
on the sale of mobile sites to Cellnex.

Gross capital expenditure was €530 million, down €91 million year-on-year.

These good results reflect Bouygues Telecom’s differentiation strategy, based on the quality of its
mobile and fixed networks as well as the customer experience. Bouygues Telecom is the No.1 mobile
network in rural areas in France®. It expects to have more than 28,000 mobile sites in 2023 and, in the
fixed segment, 12 million FTTH premises marketed by the end of 2019.

 Arcep survey in October 2018






FINANCIAL CALENDAR
14 November 2019: Nine-month 2019 results (7.30am CET)

The financial statements have been subject to a limited review by the statutory auditors and the corresponding
report has been issued.

You can find the First-half 2019 Financial Report, the full financial statements and notes to the financial
statements on bouygues.com

The results presentation to financial analysts will be webcast live on 29 August 2019 at 11am (CET) at
bouygues.com

INVESTORS AND ANALYSTS CONTACT: PRESS CONTACT:
INVESTORS@bouygues.com e Tel.: +33 (0)1 44 20 10 79 presse@bouygues.com e Tel.: +33 (0)1 44 20 12 01

BOUYGUES SA ¢ 32 avenue Hoche ® 75378 Paris CEDEX 08 * bouygues.com (2 @ © @
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FIRST-HALF 2019 BUSINESS ACTIVITY

BACKLOG End-June
AT THE CONSTRUCTION BUSINESSES

- 2018
(€ million)
Bouygues Construction 21,426
Bouygues Immobilier 2,696
Colas 9,540
Total 33,662
BOUYGUES CONSTRUCTION First-half
ORDER INTAKE
(€ million) 2018
France 3,023
International 3,022
Total 6,045
BOUYGUES IMMOBILIER First-half
RESE.RYATIONS 2018
(€ million)
Residential property 1,075
Commercial property 76
Total 1,151
COLAS End-June
BACKLOG
(€ million) 2018
Mainland France 3,644
International and French overseas territories 5,896
Total 9,540
TF1 End-June
AUDIENCE SHARE? 2018
Total 32.5%

(a) Source: Médiamétrie — women under 50 who are purchasing decision-makers

BOUYGUES TELECOM

CUSTOMER BASE (‘000) End-Dec
2018

Mobile customer base excl. MtoM 11,414

Mobile plan base excl. MtoM 10,890

Total mobile customers 16,351

Total fixed customers 3,676
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End-June
2019
11,632

11,171
17,070
3,766

Change

0%
-15%
+4%

0%

Change

-21%
-3%

-12%

Change

-10%
-67%

-14%

Change

0%
+7%

+4%

Change

+0.2 pts

Change

+218
+280

+719

+90




FIRST-HALF 2019 FINANCIAL PERFORMANCE

CONDENSED CONSOLIDATED INCOME STATEMENT (€ million) H1 2018 H1 2019 Change
restated

Sales 15,743 17,446 +11%°
Current operating profit 333 453 +€120m
Current operating profit after Leases® 306 424 +£118m
Other operating income and expenses 80 42 -€38m
Operating profit 413 495 +€82m
Operating profit after Leases® 386° 466° +€£80m
Cost of net debt (107) (107) €0m
Interest expense on lease obligations (27) (29) -€2m
Other financial income and expenses 4 11 +€£€7m
Income tax (58) (132) -€74m
Share of net profit of joint ventures and associates 88 59 -€29m
o/w Alstom 73 33 -€40m
Net profit from continuing operations 313 -€16m
Net profit attributable to non-controlling interests (52) -€20m
Net profit attributable to the Group 261 -€36m

(a) Up 5% like-for-like and at constant exchange rates

(b) See glossary on page 13 for new definition

(c) Including non-current charges of €11m at TF1 corresponding to amortization of audiovisual rights remeasured as part of
the acquisition of Newen Studios and non-current income of €91m at Bouygues Telecom (of which essentially non-current
income of €104m related to the capital gain on the sale of mobile sites and non-current charges of €18m related to network
sharing)

(d) Including non-current charges of €8m at Bouygues Construction corresponding to restructuring costs and non-current
income of €50m at Bouygues Telecom (of which essentially non-current income of €47m related to the capital gain on the
sale of mobile sites and non-current charges of €4m related to network sharing)

a

CALC.U.LATION OF EBITDA AFTER LEASES H12018 H1 2019 Change
(€ million) restated
Current operating profit after Leases 306 424 +€11n213
Net depreciation and amortization expense on
property, plant and equipment and intangible 803 818 +€15m
assets
Charges to provisions anq .|mp.a|rment losses, 34 92 +€58m
net of reversals due to utilization
.Reve.rsals of unutilized provisions and (208) +€90m
impairment losses and other

ad
EBITDA after Leases 935 +€2?§

(a) See glossary on page 13 for new definition
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H1 2019

13,398

6,539

1,086

5,834

SALES BY SECTOR OF ACTIVITY H1 2018
(€ million) restated
Construction businesses® 12,115
o/w Bouygues Construction 5,726
o/w Bouygues Immobilier 1,140
o/w Colas 5,361
TF1 1,084
Bouygues Telecom 2,563
Bouygues SA and other 76
Intra-Group eliminations® (207)
Group sales 15,743
o/w France 10,143

o/w international 5,600

Change Forex Scope Ifl &
effect effect  consta

nt fx

10.6% -1.3% -5.2% 4.1%
14.2% -1.8% -11.3% 1.0%
-4.7% 0.1% 0.0% -4.7%
8.8% -1.0% 0.5% 8.2%
5.7% 0.0% -4.0% 1.7%
13.7% - -0.9% 12.8%
nm - - nm
nm - - nm
10.8% -1.0% -4.4% 5.4%
4.0% 0.0% 2.2% 6.2%
23.1% -2.8% -16.3% 4.0%

(a) Total of the sales contributions (after eliminations within the construction businesses)
(b) Including intra-Group eliminations of the construction businesses

CONTRIBUTION TO GROUP EBITDA AFTER LEASES H1 2018
BY SECTOR OF ACTIVITY (€ million) restated
Construction businesses 181
o/w Bouygues Construction 174
o/w Bouygues Immobilier 53
o/w Colas (46)
TF1 222
Bouygues Telecom 551
Bouygues SA and other (19)
Group EBITDA after Leases 935
CONTRIBUTION TO GROUP CURRENT OPERATING H1 2018
PROFIT BY SECTOR OF ACTIVITY (€ million) restated
Construction businesses 84
o/w Bouygues Construction 173
o/w Bouygues Immobilier 78
o/w Colas (167)
TF1 102
Bouygues Telecom 163
Bouygues SA and other (16)
Group current operating profit 333
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H1 2019

312
267
16
29

H1 2019

72
179
29
(136)
163
230
(12)
453

Change

+€131m

+€93m
-€37m
+€75m

+€42m
+€102m
+€8m

+€283m

Change

-€12m

+€6m
-€49m
+€31m

+€61m
+€67m
+€4m

+€120m




CONTRIBUTION TO GROUP CURRENT OPERATING

H1 2018

PROFIT AFTER LEASES BY SECTOR OF ACTIVITY restated
(€ million)

Construction businesses 72
o/w Bouygues Construction 168
o/w Bouygues Immobilier 77
o/w Colas (173)
TF1 100
Bouygues Telecom 150
Bouygues SA and other (16)
Group current operating profit after leases 306
CONTRIBUTION TO GROUP OPERATING PROFIT BY H1 2018
SECTOR OF ACTIVITY (€ million) restated
Construction businesses 84
o/w Bouygues Construction 173
o/w Bouygues Immobilier 78
o/w Colas (167)
TF1 91
Bouygues Telecom 254
Bouygues SA and other (16)
Group operating profit 413°

H1 2019

57

28

H1 2019

64
171
29

(136)
163
280
(12)

495°

Change

-€15m

+€5m
-€49m
+€29m

+€61m
+€67m
+€5m

+€118m

Change

-€20m

-€2m
-€49m
+€31m

+€72m
+€26m
+€4m

+€82m

(a) Including non-current charges of €11m at TF1 corresponding to amortization of audiovisual rights remeasured as part of
the acquisition of Newen Studios and non-current income of €91m at Bouygues Telecom (of which essentially non-current
income of €104m related to the capital gain on the sale of mobile sites and non-current charges of €18m related to network

sharing)

(b) Including non-current charges of €8m at Bouygues Construction corresponding to restructuring costs and non-current
income of €50m at Bouygues Telecom (of which essentially non-current income of €47m related to the capital gain on the
sale of mobile sites and non-current charges of €4m related to network sharing)
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CONTRIBUTION TO GROUP OPERATING PROFIT H1 2018

AFTER LEASES BY SECTOR OF ACTIVITY (€ million) restated i 2045 Change
Construction businesses 72 49 -€23m
o/w Bouygues Construction 168 165 -€3m
o/w Bouygues Immobilier 77 28 -€49m
o/w Colas (173) (144) +€29m
TF1 89 161 +€72m
Bouygues Telecom 241 267 +€26m
Bouygues SA and other (16) (11) +€5m
Operating profit after Leases 386° 466° +€80m

(a) Including non-current charges of €11m at TF1 corresponding to amortization of audiovisual rights remeasured as part of
the acquisition of Newen Studios and non-current income of €91m at Bouygues Telecom (of which essentially non-current
income of €104m related to the capital gain on the sale of mobile sites and non-current charges of €18m related to network
sharing)

(b) Including non-current charges of €8m at Bouygues Construction corresponding to restructuring costs and non-current
income of €50m at Bouygues Telecom (of which essentially non-current income of €47m related to the capital gain on the
sale of mobile sites and non-current charges of €4m related to network sharing)

CONTRIBUTION TO NET PROFIT ATTRIBUTABLE TO H1 2018 H1 2019 Change
THE GROUP BY SECTOR OF ACTIVITY (€ million) restated
Construction businesses 56 35 -€21m
o/w Bouygues Construction 140 121 -€19m
o/w Bouygues Immobilier 41 13 -€28m
o/w Colas (125) (99) +€26m
TF1 29 47 +€18m
Bouygues Telecom 142 150 +€8m
Alstom 73 33 -€40m
Bouygues SA and other (39) (40) -€1m
Net profit attributable to the Group 261 225 -€36m
NET SURPLUS CASH (+)/NET DEBT (-) End-Dec End-June
BY BUSINESS SEGMENT 2018 Change
. 2019
(€ million) restated
Bouygues Construction 3,119 2,407 -€712m
Bouygues Immobilier (238) (577) -€339m
Colas (475) (1,544) -€1,069m
TF1 (28) (29) -€1m
Bouygues Telecom (1,275) (1,720) -€445m
Bouygues SA and other (4,715) (4,742) -€27m
TOTAL (3,612) (6,205) -€2,593m
IFRS 16 lease obligations (1,636) (1,642) -€6m

15



CONTRIBUTION TO NET CAPITAL EXPENDITURE BY

H1 2018

SECTOR OF ACTIVITY (€ million) restated
Construction businesses 220
o/w Bouygues Construction 64
o/w Bouygues Immobilier 4
o/w Colas 152
TF1 88
Bouygues Telecom 461
Bouygues SA and other 2
TOTAL 771
CONTRIBUTION TO GROUP FREE CASH FLOW H1 2018
BEFORE WCR? BY SECTOR OF ACTIVITY (€ million) restated
Construction businesses (22)
o/w Bouygues Construction 129
o/w Bouygues Immobilier 29
o/w Colas (180)
TF1 73
Bouygues Telecom 33
Bouygues SA and other (38)
TOTAL 46

(a) See glossary on pagel3 for new definition
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H1 2019

209
106
6
97

H1 2019

(98)
80
(20)
(158)
113
73
(50)
38

Change

-€11m

+€42m
+€2m
-€55m

+€26m
-€7m
-€1m

+€7m

Change

-€76m

-€49m
-€49m
+€22m

+€40m
+€40m
-€12m

-€8m




4G consumption: data consumed on 4G cellular networks, excluding Wi-Fi.

4G users: customers who have used the 4G network during the last three months (Arcep definition).

ABPU (Average Billing Per User):

- In the mobile segment, it is equal to the total of mobile sales billed to customers (B2C or B2B) divided
by the

average number of customers over the period. It excludes MtoM SIM cards and free SIM cards.

- In the fixed segment, it is equal to the total of fixed sales billed to customers (excluding B2B) divided
by the

average number of customers over the period.

B2B (business to business): when one business makes a commercial transaction with another.

Backlog (Bouygues Construction, Colas): the amount of work still to be done on projects for which
a firm order has been taken, i.e. the contract has been signed and has taken effect (after notice
to proceed has been issued and suspensory clauses have been lifted).

Backlog (Bouygues Immobilier): sales outstanding from notarized sales plus total sales from

signed reservations that have still to be notarized.

Under IFRS 11, Bouygues Immobilier’s backlog does not include sales from reservations taken via
companies accounted for by the equity method (co-promotion companies where there is joint
control).

Construction businesses: Bouygues Construction, Bouygues Immobilier and Colas.

Current operating profit after Leases: current operating profit after taking account of the interest
expense on lease obligations.

EBITDA after Leases: current operating profit after Leases (i.e. current operating profit after taking
account of the interest expense on lease obligations), before (i) net depreciation and amortization
expense on property, plant and equipment and intangible assets, (ii) net charges to provisions and
impairment losses, and (iii) effects of acquisitions of control or losses of control. Those effects relate
to the impact of remeasuring previously-held interests or retained interests.

EBITDA margin after Leases (Bouygues Telecom): EBITDA after Leases as a proportion of sales from
services.

Free cash flow: net cash flow (determined after (i) cost of net debt, (ii) interest expense on lease
obligations and (iii) income taxes paid), minus net capital expenditure and repayments of lease
obligations.

Free cash flow after WCR: net cash flow (determined after (i) cost of net debt, (ii) interest expense
on lease obligations and (iii) income taxes paid), minus net capital expenditure and repayments of
lease obligations, and after changes in working capital requirements (WCR) related to operating
activities.

A calculation of free cash flow by business segment is presented in Note 11 “Segment information”
to the consolidated financial statements at 30 June 2019, available at bouygues.com.

FTTH (Fiber to the Home): optical fiber from the central office (where the operator’s transmission
equipment is installed) all the way to homes or business premises (Arcep definition).
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FTTH premises secured: the horizontal deployed, being deployed or ordered up to the concentration
point.

FTTH premises marketed: the connectable sockets, i.e. the horizontal and vertical deployed and
connected via the concentration point.

Growth in sales like-for-like and at constant exchange rates:

- at constant exchange rates: change after translating foreign-currency sales for the current period
at the

exchange rates for the comparative period;

- on a like-for-like basis: change in sales for the periods compared, adjusted as follows:

. for acquisitions, by deducting from the current period those sales of the acquired entity that
have no equivalent during the comparative period;
. for divestments, by deducting from the comparative period those sales of the divested entity

that have no equivalent during the current period.

MtoM: machine to machine communication. This refers to direct communication between machines
or smart devices or between smart devices and people via an information system using mobile
communications networks, generally without human intervention.

Net surplus cash/(net debt): the aggregate of cash and cash equivalents, overdrafts and short-term
bank borrowings, non-current and current debt, and financial instruments. Net surplus cash/(net debt)
does not include non-current and current lease obligations. A positive figure represents net surplus
cash and a negative figure represents net debt. The main components of change in net debt are
presented in Note 7 to the consolidated financial statements at 30 June 2019, available at

bouygues.com.

Operating profit after Leases: operating profit after taking account of the interest expense on lease
obligations.

Order intake (Bouygues Construction, Colas): a project is included under order intake when the
contract has been signed and has taken effect (the notice to proceed has been issued and all
suspensory clauses have been lifted) and the financing has been arranged. The amount recorded
corresponds to the sales the project will generate.

PIN: Public-Initiative Network.

Reservations by value (Bouygues Immobilier): the € amount of the value of properties reserved over a
given

period.

- Residential properties: the sum of the value of unit and block reservation contracts signed by
customers and

approved by Bouygues Immobilier, minus registered cancellations.

- Commercial properties: these are registered as reservations on notarized sale.

For co-promotion companies:

. if Bouygues Immobilier has exclusive control over the co-promotion company (full
consolidation), 100% of amounts are included in reservations;
° if joint control is exercised (the company is accounted for by the equity method), commercial

activity is recorded according to the amount of the equity interest in the co-promotion company.
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Sales from services (Bouygues Telecom) comprise:
- Sales billed to customers, which include:

- In Mobile:
o For B2C customers: sales from outgoing call charges (voice, texts and data),
connection fees, and value-added services.
o For B2B customers: sales from outgoing call charges (voice, texts and data),
connection fees, and value-added services, plus sales from business services.
o Machine-To-Machine (MtoM) sales.
o) Visitor roaming sales.
o Sales generated with Mobile Virtual Network Operators (MVNOs).
- InFixed:
o For B2C customers: sales from outgoing call charges, fixed broadband services, TV
services (including Video on Demand and catch-up TV), and connection fees and equipment hire.
o For B2B customers: sales from outgoing call charges, fixed broadband services, TV

services (including Video on Demand and catch-up TV), and connection fees and equipment hire, plus
sales from business services.

o Sales from bulk sales to other fixed line operators.

- Sales from incoming Voice and Texts.

- Spreading of handset subsidies over the projected life of the customer account, required to comply
with

IFRS 15.

- Capitalization of connection fee sales, which is then spread over the projected life of the customer
account.

Other sales (Bouygues Telecom): difference between Bouygues Telecom'’s total sales and sales from
services.

It comprises:

- Sales from handsets, accessories and other

- Roaming sales

- Non-telecom services (construction of sites or installation of FTTH lines)
- Co-financing of advertising

Very-high-speed: subscriptions with peak downstream speeds higher or equal to 30 Mbit/s. Includes
FTTH, FTTLA, 4G box and VDSL2 subscriptions (Arcep definition).
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Share ownership at 30 June 2019

Main shareholders at 30 June 2019

Voting rights at 30 June 2019

* SCDM is a company controlled by Martin and Olivier Bouygues.
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Reminder: for all business segments, see the glossary on page 17 for the full definition of key indicators. The
2019 first-half consolidated financial statements are presented with comparatives from the 2018 first-half
consolidated financial statements restated to reflect the first-time application of IFRS 16 (“Leases”) from
1 January 20189.

2.2. Bouygues Construction
A global player in construction with operations in over 60 countries, Bouygues Construction designs, builds and
operates building, infrastructure and industrial projects.

A responsible and committed leader in sustainable construction, Bouygues Construction sees innovation as its
primary source of added value.

2.2.1 Key figures

FIRST HALF FIRST HALF

KEY FIGURES (€ million) 2018 restated el CHANGE
Sales 5,726 6,539 +14%
o/w France 2,739 2,564 -6%
o/w International 2,987 3,975 +33%
Current operating profit 173 179 +€6m
Current operating profit after Leases 168 173 +€5m
Current operating margin 3.0% 2.7% -0.3 pts
Operating profit 173 171° -€2m
Operating profit after Leases 168 165 -€3m
Net profit attributable to the Group 140 121 -€19m

(a) Including non-current charges of €8 million.

Bouygues Construction reported sales of €6,539 million in the first half of 2019, a sharp 14% rise due in particular
to the consolidation of companies acquired in the summer of 2018 (Alpiq InTec, Kraftanlagen Miinchen and
AW Edwards). Building and civil works accounted for 71% of sales and energies and services for 29%.
International sales rose 33% versus end-June 2018 to €3,975 million. Sales in France were down 6% at
€2,564 million, mainly due to the deconsolidation of Axione. Like-for-like and at constant exchange rates, sales
at Bouygues Construction in the first half of 2019 were up €57 million (up 1%).

Current operating profit was €179 million, giving a current operating margin of 2.7%, down 0.3 points on the first
half of 2018. The current operating margin of the building and civil works activity was 3%, down versus the record
high of 4.4% at end-June 2018. The margin of the energy and services activity improved to 2.1%. Net profit
attributable to the Group was €121 million, €19 million less than in the first half of 2018.

Net surplus cash stood at €2,407 million at end-June 2019, €586 million less than at the same time in the previous
year. Restated for the impact of acquisitions and disposals in 2018, net surplus cash declined slightly.

2.2.2 First-half highlights
Bouygues Construction took orders worth €5,336 million in the first half of 2019.
e |In France, order intake of €2,395 million reflected a decision to be more selective in commercial

operations. Bouygues Construction won a number of contracts in the building segment, especially in the
Paris region. For example, the company will build the new Issy Coeur de Ville neighbourhood, a large-scale
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projectin Issy-les-Moulineaux involving more than 600 housing units, 41,000 m? of office space, 17,000 m?
of retail space and many amenities including a cinema. It has also been awarded a €90-million contract to
build a new 45,000-m? wholesale market in Nice. Order intake includes a €55-million contract to widen a
section of the A10 motorway south of Tours in central France and the planned installation of 1.1 million
fibre-to-the-home connections in Brittany.

International order intake in the first half of 2019 stood at €2,941 million. It included a €121-million
contract to build a new Town Hall for the London borough of Tower Hamlets and a €181-million contract
for a 27,000-m? student residence on the University of Brighton campus. In Asia, Bouygues Construction
was awarded a contract to build a 264-metre-high office tower in Bangkok. In the energy segment, it won
a contract to build a solar farm in the south of Japan.

Backlog at 30 June 2019 stood at €21.5 billion, the same as at end-June 2018 (down 2% at constant exchange
rates and excluding the main acquisitions and disposals). The proportion of orders in international markets — 60%
— was up year-on-year, partly as a result of the acquisitions in the summer of 2018. Backlog in Europe (excluding
France) is the largest in international markets, ahead of the Asia-Pacific geographical area. Orders secured at
end-June 2019 to be executed in 2019 stood at €6 billion and orders to be executed beyond 2019 stood at
€15.5 billion, giving good visibility on future activity.

Building and civil works

In the building segment in France, social housing budgets are tight and demand for civil works remains high in
the Paris region. In international markets, activity has been affected by uncertainty over Brexit and tensions in
international relations, especially between China and the United States. However, substantial needs for
infrastructure and tertiary buildings remain in both emerging and developed countries.

Bouygues Construction’s building and civil works activity stood at €4,668 million at 30 June 2019.

The decline in building activity followed lower regional order intake. In the Paris region, despite a decline in the
residential sector, work started in the first half of the year on a number of significant projects booked in 2018,
such as the renovation of 17 Boulevard Morland in central Paris and the new Chapelle International
neighbourhood in the north of the city. Structural works on the Tour Alto in La Défense were completed. A
number of projects were handed over in the first half of 2019, such as the 17éme Ciel Paris-Batignolles complex
in the new Batignolles neighbourhood.

The civil works activity held firm, boosted by projects for the Grand Paris programme, such as packages T2A and
T3A for the southern extension of metro Line 15 and the RER Eole East-West Express Rail Link from Saint-Lazare
railway station to La Défense. Outside the Paris region, construction work on the Toulouse urban cable car is due
to start during the summer.

The decline in sales was particularly evident in the building segment in the UK. Bouygues Construction started
work on high value-added projects in the education and research sectors, including the construction of an
Innovation campus for the University of Cardiff and a new student residence for the University of Brighton, and
continued work on the Hinkley Point C nuclear plant.
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In Switzerland, Bouygues Construction strengthened its property development expertise, especially with projects
in Basel, Zurich and Delémont, where several eco-neighbourhood projects have been awarded the 2000-Watt
Society label®.

Work continued on the Anse du Portier offshore extension project in Monaco after peaking in 2018 with the
installation of the 18 caissons.

In Asia-Pacific, Bouygues Construction has developed its expertise through its building and civil works
subsidiaries, giving it strong local operations.

Work continued on a number of major underground projects in Hong Kong, including the Tuen Mun-Chek Lap
Kok subsea road tunnel and the extension of the Shatin to Central Link metro line.

Bouygues Construction continued work on infrastructure projects in Australia, including the NorthConnex and
WestConnex motorway tunnels in Sydney and the Melbourne metro. The acquisition of AW Edwards in July 2018
has expanded the company’s presence in the country, where it also builds data centres and hospitals, such as
Blacktown Hospital near Sydney.

Bouygues Construction is a recognised player in the building segment in Singapore and Thailand, especially for
high-rise residential buildings such as Project Glory in Singapore and The Esse at Sukhumvit in Bangkok.

In Africa, renovation work on Antananarivo and Nosy Bé airports in Madagascar neared completion.

In Cuba, Bouygues Construction continued to build hotels in response to demand from the tourism industry on
the island and booked a new order in the first half of 2019.

Energies and Services

An Energies and Services (E&S) division was formed following the acquisition of Alpig InTec and Kraftanlagen
Minchen in July 2018, incorporating Bouygues Energies & Services. It has three main business lines: digital
network infrastructure, electrical and HVAC engineering and facilities management.

The Energies and Services division contributed €1,870 million to Bouygues Construction’s consolidated sales in
the first half of 2019, an increase of 50% on the first half of 2018.

Restated for the effect of the partial divestment of Axione, activity in France increased 14%, driven by a high
level of order intake, especially for network infrastructure (in particular in support of local authorities’ digital
development plans). These activities are carried out in partnership with Axione, now jointly managed with
Mirova, an investment fund. With nearly 1 million connections installed, Bouygues Construction is a major player
in optical fibre in France.

Bouygues Energies & Services also provides expertise in electrical and HVAC engineering, for example with the
electrical and HVAC (heating, ventilation and air conditioning) packages for the new lkea store in the Madeleine
district of Paris and the installation of HVAC systems as part of the Gaité renovation project near Montparnasse.

Bouygues Energies & Services also has contracts to operate and maintain a number of public and private facilities
in France, such as the Paris law courts and the CAF de la Loire family allowance offices at Saint-Etienne. Through
its Evesa subsidiary, it also carries out a street lighting contract for the City of Paris.

(a) The aim of the 2000-Watt Society concept is to vastly increase the use of renewable energies in order to divide global energy
consumption by three and the production of greenhouse gases by eight by 2050. Awarded by the Cité de I'Energie association, the label
distinguishes projects under development, neighbourhoods and urban areas that commit to putting these principles into practice.
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In a consortium with Citelum (a subsidiary of EDF), Suez and Capgemini, Bouygues Energies & Services is
overseeing the design, construction and operation of France’s first smart-city project in Dijon. The 12-year
contract covers the management of a connected control station for public facilities serving the 250,000 people
who live in the Dijon metropolitan area.

International: €1,241 million, up 117%

The surge in international sales was mainly due to the acquisition of Alpiq InTec and Kraftanlagen Miinchen in
July 2018, strengthening Bouygues Construction’s presence in Switzerland and northern Italy and giving it a
foothold in Germany.

In major power grid infrastructure projects, Bouygues Energies & Services develops turnkey photovoltaic
solutions, as in Vietnam, where it recently finished building a 243-hectare solar power plant.

Bouygues Construction provides facilities management mainly in the UK, for the Metropolitan Police in south-
east London for example, and in Canada, for Surrey Hospital and the Royal National Mounted Police
headquarters. Facilities management gives Bouygues Energies & Services a long-term revenue stream.

2.2.3 Outlook

Bouygues Construction enjoys good long-term visibility, backed up notably by:

e ordersat 30 June 2019 to be executed in 2019 worth €6 billion;

e sustained international activity in areas with favourable economic prospects, such as Australia,
Singapore, Canada and Switzerland, which are highly rated by the NGO Transparency International;

e amedium-term backlog (from 1 January 2020) of €15.5 billion at 30 June 2019;

e asound financial structure, with net surplus cash of €2.4 billion at 30 June 2019;

e aleadin sustainable construction, to which a substantial proportion of the R&D budget is devoted;

e astrong commitment to shared innovation for the benefit of customers.

Together with protecting the health and safety of employees and project partners, tight control over the

execution of major projects, innovation and a selective approach to orders will continue to be central priorities
for Bouygues Construction in 2019.

2.3. Bouygues Immobilier

A leading private property developer in France, Bouygues Immobilier develops residential, office building, retail and
sustainable neighbourhood projects to make urban life better for all its customers and to contribute to a mixed,
adaptable, smart and efficient urban environment.

2.3.1 Key figures

AR N L\ FIRST HALF

KEY FIGURES (€ million) 2018 restated WSTS  CHANGE
Sales 1,140 1,086 -5%
o/w residential property 996 1,008 +1%
o/w commercial property 144 78 -46%
Current operating profit 78 pL} -€49m
Current operating profit after Leases 77 28 -€49m
Current operating margin 6.8% -4.1 pts
Operating profit 78 29 -€49m
Operating profit after Leases 77 28 -€49m
Net profit attributable to the Group 41 13 -€28m
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Bouygues Immobilier reported sales of €1,086 million in the first half of 2019, 5% lower than in the first half of
2018 (up 1% in residential property and down 46% in commercial property).

Current operating margin in the first half of 2019 was 2.7%, 4.1 points lower than in the first half of 2018.

The results in first-half 2019 were due to a very low level of activity in the commercial property segment, the
main projects being expected in the fourth quarter of 2019, and by the increase in cost of works in residential
property in France following the peak in residential property reservations recored by the market in 2017.

2.3.2 Business activity

Context

Residential property reservations in France remained stable in the first half of 2019, though there was a
significant fall in building permit applications and new housing starts (down 7% and 5% respectively year-on-year
to end-June) with the approach of municipal elections in 2020.
Still very low interest rates and the continuation of the Pinel and Censi-Bouvard tax incentives and the zero-
interest loan scheme until 2021 sustained still strong demand.

In the commercial property segment, the take-up rate in the Paris region was down 19% in comparison with the
first half of 2018, mainly due to lack of supply. Investment remained strong, 5% higher than in the first half of
2018, reflecting investor confidence in a robust French economy and thriving rental markets.

RESERVATIONS z;;‘;s;:g::d FIRz.;:gALF CHANGE
Residential property?®

Value (€m) 1,075 964 -10%
Commercial property

Value (€m) 76 25 -67%
Total reservations (€m)° 1,151 -14%

(a) Residential reservations include building land.
(b) Definition: residential property reservations are reported net of cancellations. Commercial property reservations are firm orders which
cannot be cancelled (notarised deeds of sale).

Residential property
The value of residential property reservations taken by Bouygues Immobilier in the first half of 2019 was 10%
lower than in the first half of 2018. The decrease was mainly due to slower block sales in France and low
marketable stock in a pre-electoral environment, when it is more difficult to obtain building permits.

Commercial property

Bouygues Immobilier took commercial property reservations worth €25 million in the first half of 2019, including
the sale of the Lyon Nexans NRC property development contract (€16 million for 5,980 m?).
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2.3.3 First-half highlights

As part of the call for projects for the “Invent the Grand Paris metropolitan area 2”, Bouygues Immobilier was
awarded the EDA project in the 15th arrondissement of Paris. A 3,557-m? low-carbon, mixed-use project on
Quai d’Issy beside the river Seine, it will include innovative services such as Green Office positive-energy offices,
a coworking space, catering services open to the public and urban logistics.

Sensations, a complex of three all-timber residential buildings developed by Bouygues Immobilier with
Koz Architects, was inaugurated in the heart of Strasbourg’s Deux-Rives neighbourhood. The tallest timber
building in France, Sensations has exemplary environmental credentials: it complies with the requirements of
RT 2012 thermal regulations for passive-energy buildings and has gained BBCA low-carbon building certification
in the “Excellent” category.

Bouygues Immobilier also inaugurated the Niwa residential building in Vanves, south of Paris. The 164-apartment
complex offers exceptional quality of life to residents, featuring generous terraces and a Japanese garden created
by Kengo Kuma, an internationally renowned Japanese architect, and the eminent French landscape designer
Michel Desvigne who, in 2003, was conferred the title Chevalier des Arts et des Lettres in recognition of his skills.

Bouygues Immobilier started to market the 12,300-m?2 NE.ST office building at Courbevoie, west of Paris. The

building is being entirely rehabilitated under Bouygues Immobilier’s Rehagreen programme with the aim of
meeting new-build standards and ensuring optimum energy efficiency.

END-DECEMBER END-JUNE

BACKLOG (€ million) 2018 2019 CHANGE
Backlog 2,478 2,304 -7%
o/w residential property 2,214 2,095 -5%
o/w commercial property 264 209 -21%

Bouygues Immobilier’s backlog at end-June 2019 stood at €2,304 million, representing 11 months of sales.
2.3.4 Outlook

Bouygues Immobilier’s residential property business is driven by differentiated and innovative products and
services, including social, intermediate and open-market housing, managed residences and connected
residences. Residential property reservations are likely to decrease slightly over full-year 2019 in a French market
that is expected to contract slightly.

In the commercial property market, Bouygues Immobilier continues to be well-positioned with its new positive-
energy buildings (Green Office) and its commercial property rehabilitation services package (Rehagreen), which
meet the increasingly stringent requirements of users and investors, who have increasing awareness of the
growing recognition of green value. Several commercial property projects are expected in fourth-quarter 2019.
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2.4.

Colas

Operating in over 50 countries worldwide, Colas is a world leader in transport infrastructure construction and
maintenance. Its mission is to promote infrastructure solutions for responsible mobility. Its three main sectors
of activity are roads, construction materials and rail.

2.4.1 Key figures

KEY FIGURES (€ million) zglzs;egtgl;::ed FIRz.(I;Jl.-IQALF CHANGE
Sales 5,361 5,834 +9%?
o/w France 2,855 3,071 +8%
o/w international 2,506 2,763 +10%
Current operating profit/(loss) (167) (W) +€31m
Current operating profit/(loss) after Leases (173) (144) +€29m
Operating profit/(loss) (167) (136) +€31m
Operating profit/(loss) after Leases (173) (144) +€29m
Net profit/(loss) attributable to the Group (129) (102) +€27m

(a) Up 8% like-for-like and at constant exchange rates.

2.4.2

First-half highlights

Change in governance from 14 May

o

Separation of the functions of Chairman and CEO: Hervé Le Bouc continues as Chairman of the Board
of Directors, Frédéric Gardes is appointed CEO

Divestment/Acquisitions

@)
O
@)

Divestment of Smac to the investment fund OpenGate Capital
Acquisition of some of Skanska’s roads assets in Poland (11 asphalt plants)
Signing of a memorandum of understanding for the acquisition of Asfalcura in Chile

Award of significant contracts

e}

Rail works for the Rail Systems Alliance in the south of England, worth an estimated £1.5 billion
(approx. €1.7 billion) over 10 years

€265-million PPP contract for the Liége tram line in Belgium

€107-million contract to build a section of the M4 motorway between Abony and Torokszentmiklds
in Hungary

€95-million contract to widen a section of the A10 motorway in Touraine, central France
€79-million contract to build a section of the D3 motorway in southern Bohemia in the Czech
Republic

o €60-million multi-year rail grinding contract with Network Rail in the UK
o €53-million road maintenance contract for the Kennedy area in Ontario, Canada
Innovation

O

First trial site for the Flowell dynamic road-marking solution at Mandelieu-la-Napoule in the south
of France

First contract for Anas, a digital service for preventive management of road assets to increase user
safety, with the Eure-et-Loir department in central France
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Sales by sector

Consolidated sales in first-half 2019 were €5,834 million, up 9% on first-half 2018 and up 8% like-for-like and at
constant exchange rates. Sales in the Roads business were up 10% (up 8% like-for-like and at constant exchange
rates), driven by a robust French market. Sales in Rail and other Specialised activities benefited from growth at
Colas Rail (up 17% like-for-like and at constant exchange rates).

SALES BY SECTOR (€ million) FIR;IHSALF FIR:II:,ALF CHANGE con:t:laf:t £
Sales 5,361 5,834 +9% +8%
o/w roads mainland France 2,201 2,496 +13% +13%
o/w roads Europe 749 768 +3% +1%
o/w roads North America 1,009 1,169 +16% +5%
o/w roads Rest of the World 629 625 -1% -
o/w Rail and other Specialised activities 762 757 -1% +12%
o/w holding company 11 19 nm nm

(a) Like-for-like and at constant exchange rates.

Roads
In a growing market, sales in mainland France rose 13% versus first-half 2018.

Sales in Europe rose slightly, up 3% (up 1% like-for-like and at constant exchange rates), sustained by the UK and
Ireland.

Sales in North America rose 16% (up 5% like-for-like and at constant exchange rates), growing significantly in the
United States and remaining stable in Canada.

Sales in the Rest of the World (international excl. Europe and North America) were down 1% (stable like-for-
like and at constant exchange rates). A fall in Africa was offset by growth in Asia-Pacific.

Specialised activities

Sales in first-half 2019 were €0.8 billion, down 1% but up 12% like-for-like and at constant exchange rates, driven
by a 17% increase in activity at Colas Rail. Networks activity at Spac fell back 12%. Following the divestment of
Smac to OpenGate Capital, finalised on 20 May 2019, the Waterproofing activity’s half-year contribution to
consolidated sales was the same as in the first quarter, €0.1 billion.

Production of materials

A significant proportion of Colas’ activity, both in France and abroad, consists in the production (including
recovery and recycling) of construction materials, especially aggregates, from an international network of
475 working quarries and gravel pits, 150 emulsion plants, 589 asphalt plants, and 206 ready-mix concrete
plants. 52 million tonnes of aggregates were sold in the first half of 2019, an increase of 6% on first-half 2018,
and 1,014,000 tonnes of binders and emulsions (up 16%), 16 million tonnes of asphalt mix (up 1%), and
1.4 million cubic metres of ready-mix concrete (up 9%) were produced. Colas also has a major bitumen
distribution activity from 79 bitumen terminals.
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Financial performance
Colas reported a current operating loss of €136 million in the first half of 2019, an improvement of €31 million
on first-half 2018, and €59 million excluding seasonal losses at Miller McAsphalt in January and February 2019

(these two months’ contribution to results was not consolidated in 2018).

This good performance was due to an improvement in current operating results in the Roads business in
mainland France, the first effects of recovery measures at Colas Rail in France and the divestment of Smac.

The share of profits from joint ventures and associates was €25 million at end-June 2019, compared with
€17 million at end-June 2018, mainly due to good results at Tipco Asphalt.

The net loss attributable to the group in the first half of 2019 was €102 million, an improvement of €27 million
on first-half 2018.

Financial position

Net debt at 30 June 2019 stood at €1,544 million, compared with €1,303 million at end-June 2018. The change
from 31 December 2018 (net debt of €475 million) was due to the usual seasonal effect of Colas’ business.

Backlog
The backlog at end-June 2019 stood at €9.9 billion, up 4% at constant exchange rates and excluding Smac. The

backlog in mainland France rose 9% excluding Smac to €3.6 billion while the backlog in international markets and
French overseas territories was up 5% at constant exchange rates at €6.3 billion.

In terms of sales, the good performance of the Roads activity should offset the impact of the divestment of Smac.

The current operating margin is expected to improve as result of the high level of activity in France, the recovery
in profitability at Colas Rail and the divestment of Smac.

2.5. TF1

TF1’s mission is to inform and entertain a wide audience. As France’s leading media group, it offers extensive
content and a wide range of associated services. The group is also an established player in the TV production and
digital sectors.
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2.5.1 Key figures

KEY FIGURES (€ million)? 20 :;Rrsezt::: FIRST :gl'; CHANGE
Sales 1,084 1,145 +6%
o/w TF1 group advertising 812 836 +3%
o/w other activities 271 309 +14%
Current operating profit 102 163 +€61m
Current operating profit after Leases 100 161 +€61m
Current operating margin 9.4% 14.2% +4.8 pts
Operating profit 91° 163 +€72m
Operating profit after Leases 89 161 +€72m
Net profit attributable to the Group 66 107 +€41m

(a) aufeminin has been consolidated since May 2018.
(b) Including non-current charges of €11 million corresponding to amortisation of audiovisual rights remeasured as part of the acquisition
of Newen Studios.

The TF1 group reported consolidated sales of €1,145 million in the first half of 2019, an increase of €61 million
(with organic growth accounting for 29%), 6% more than in the first half of 2018.

Advertising sales rose 3% year-on-year to €836 million. They include advertising revenue from both Broadcasting,
stable year-on-year, and Digital (Unify).

Sales from other activities in the first half of 2019 rose €38 million to €309 million, 14% more than in the first half
of 2018. The increase in sales from Broadcasting and Unify offset by far the lower revenue from Studios &
Entertainment, mostly caused by deconsolidation of the Home shopping (Téléshopping) business, sold in early
April.

Higher sales coupled with a €53-million year-on-year reduction in the cost of programmes on the group’s five
free-to-air channels generated a current operating profit of €163 million in the first half of 2019, €61 million more
than in the first half of 2018.

The current operating margin in the first half of 2019 jumped 4.8 points year-on-year to 14.2%.

Net profit attributable to the Group in the first half of 2019 was €107 million, €41 million more than in the first
half of 2018.

2.5.2 First-half highlights

e TF1 was the exclusive free-to-air broadcaster of the women’s Soccer World Cup, which took place from 7
June to 7 July. It was a great success: 44 million viewers followed the event and the French team’s matches
attracted 10 million viewers on average.

e Inearly 2019, TF1 announced the creation of Unify, its new digital division, which brings together the TF1
group’s new digital activities (excluding OTT and catch-up TV), namely the aufeminin group, Doctissimo,
Neweb, Gamned!, Studio 71, Vertical Station and TF1 Digital Factory. The creation of the new division will
generate both editorial and commercial synergies with the TF1 group. Unify and TF1 Publicité will be able
to combine their know-how and expertise to provide advertisers with all-new optimised cross-media
solutions.

e On1March 2019, Newen acquired a 60% majority stake in De Mensen, one of Belgium’s leading producers
of TV content.

e On 11 April 2019, TF1 announced that it had completed the sale of the operational side of its home
shopping business (product sourcing, marketing, TV production, etc.).

e On 24 June 2019, TF1 and IP Belgium announced the conclusion of an agreement to market and monetise
advertising space on the TF1 channel in Belgium, effective as of 1 September 2019.
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Audiences?

TF1 took a 32.7% share of the target audience of women under 50 who are purchasing decision-makers, up
0.2 points year-on year, and 29.6% of the target audience of individuals aged 25 to 49, up 0.4 points year-on-
year. MYTF1 recorded 767 million video views in the first half of the year, up 9% year-on-year. These good results
show that the group has made the right choices across all types of content. The success of the women’s Soccer
World Cup demonstrated TF1’s unrivalled ability not only to tap broad audiences but also to publicise and
promote this type of event to viewers and advertisers well ahead of launch.

Broadcasting

Sales for the Broadcasting segment reached €891 million in the first half of 2019, an increase of €22 million (up
2.5%) on the first half of 2018.

e  Advertising revenue for the Broadcasting segment was stable over the six months to end-June at
€791 million (down 0.1%). The screening of the men’s Soccer World Cup in 2018 had generated
exceptional advertising revenue. Non-linear advertising revenue continued to rise, by both volume and
value.

e Revenue from other Broadcasting segment activities rose by €22 million. This increase reflected both
the incremental revenue contribution from the agreements concluded with telecom operators and
Canal+, and the proceeds from the resale to Canal+ of the entire pay-TV rights to the women’s Soccer
World Cup.

The cost of programmes on the group’s five free-to-air channels in the first half of 2019 was €446 million, down
€53 million year-on-year. This reflects both close control over programming costs and the effect of the screening
of the men’s Soccer World Cup in 2018. Some of the savings will be reinvested in the second half of 2019, notably
for the Rugby World Cup, the landmark show Mask Singer and a new drama, Le Bazar de la Charité.

The Broadcasting segment reported a current operating profit of €142.5 million in the first half of 2019,
representing a substantial year-on-year increase of €63 million and giving a current operating margin of 16%, 6.8
points up on the first half of 2018 and the highest level since the first half of 2011. From one half-year to the
next, the TF1 group is reaping the benefits of the transformation of its broadcasting activities towards a
sustainable, value-creating model.

Studios & Entertainment

Sales for the Studios & Entertainment segment in the first half of 2019 were €169 million, down €17 million year-
on-year, mainly as a result of deconsolidation of the Home shopping (Téléshopping) business, sold in early April.

First-half revenue at Newen was affected by an adverse comparative caused by the delivery in 2018 of season 3
of Versailles. However, flagship shows like Plus Belle La Vie, Tomorrow is Ours and Candice Renoir continue to
attract large audiences and the group expects to pursue its international expansion with the acquisition of
Canadian TV film producer and distributor Reel One®. Reel One is a high-potential asset, building on Newen'’s
existing strengths in TV production and distribution.

Sales continued to grow at TF1 Entertainment, driven by its PlayTwo music label, and partially offset a weak
performance by TF1 Studios since the start of the year.

The segment posted a current operating profit of €17 million, down €2 million year-on-year, and generated an
operating margin of 10.2%.

(a) Source: Médiamétrie-Médiamat.
(b) Newen'’s acquisition of Reel One is subject to approval from the Department of Canadian Heritage under the Investment Canada Act.
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Digital (Unify)

The Digital segment posted sales of €86 million. Social e-commerce continued to grow: the number of boxes sold
in the first half of 2019 rose 14% year-on-year. In digital content production, the group’s websites continued to
attract large audiences, with Doctissimo hitting an all-time high of 13.8 million unique visitors in May 2019. Digital
marketing made further advances, especially with Gamned!, which enjoyed strong growth in the programmatic
advertising market.

The first half of 2019 also saw the first synergies between Unify and TF1. A highlight of the second half will be
the launch of a single unified advertising offer that will give advertisers access to higher value-added campaigns
spread across all Unify assets and brands.

Current operating profit for the first half was €3 million. This reflects seasonal trends in the business and will
improve as the year progresses.

Results in the first half of 2019 confirm the TF1 group’s ability to improve profitability by adjusting its core
business model and opening up new areas of growth.

During the second half of the year, the TF1 group will continue to:
broadcast premium shows with broad appeal,;
deliver a simplified and enhanced customer experience, boosted by the recent makeover of the MYTF1
OTT platform and its rollout on operators’ boxes and the forthcoming launch of Salto?;
consolidate its position in TV production and distribution;
offer advertisers higher value-added solutions by exploiting data and unlocking synergies with the Unify
advertising sales unit.

The TF1 group reiterates the following guidance:
a double-digit current operating margin target in 2019;
an annual average cost of programmes of €990 million over the period 2019-2020;
sales of at least €250 million for the Unify digital division, with an EBITDA margin of at least 15% and an
improvement in the TF1 group’s return on capital employed® relative to the 2018 level.

2.6. Bouygues Telecom

A major player in the French electronic communications market, Bouygues Telecom is committed to delivering
the best possible digital experience for everyone by developing uses.

(a) The French Competition authority authorised the Salto platform on 12 August 2019.

(b) ROCE = the ratio of [current operating profit - theoretical income tax expense + net profit from associates] for a given year to average
capital employed that year and the previous year. Capital employed = shareholders’ equity including minority interests + net debt at
period-end. Excluding the impact of IFRS 16, the TF1 group’s ROCE was 8.8% in 2018.
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2.6.1 Key figures

FIRST HALF FIRST HALF

KEY FIGURES (€ million) 2018 restated el CHANGE
Sales 2,563 2,913 +14%°
o/w sales from services 2,074 2,226 +7%
EBITDA after Leases 551 653 +€102m
EBITDA after Leases/sales from services 26.6% 29.3% +2.7 pts
Current operating profit 163 230 +€67m
Current operating profit after Leases 150 217 +€67m
Operating profit 254° 280° +€26m
Operating profit after Leases 241° 267 +€26m
Net profit attributable to the Group 157 165 +€8m
Gross capex 621 530 -€91m

(a) Up 13% like-for-like and at constant exchange rates.

(b) Including non-current income of €104 million related to the capital gain on the sale of mobile sites to Cellnex and non-current charges
of €18 million related to network sharing.

(c) Including non-current income of €47 million related to the capital gain on the sale of mobile sites to Cellnex and non-current charges of
€4m related to network sharing.

Bouygues Telecom’s sales and financial results showed a substantial improvement in the first half of 2019.

The company posted sales of €2,913 million in the first half of the year, up 14% on the first half of 2018 (up 13%
like-for-like). Sales from services rose 7% year-on-year to €2,226 million due to growth in the number of mobile
and fixed customers with stable ABPU (average billing per user).

EBITDA after Leases in the first half of 2019 was €653 million, €102 million higher than in the first half of 2018.
The margin on “E