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Martin Bouygues
Chairman of the
Board of Directors

2022 was a particularly eventful year: war broke out in Ukraine in February,
energy and commodity prices soared as inflation returned, and flaring
geopolitical tensions cast doubt on the status quo in several regions of the
world.

The effects of climate change, from droughts and floods to humid
heatwaves and cyclones, were felt in many countries, serving as a salutary
reminder of the urgent need for action on the climate and biodiversity.

In October 2022, we completed the acquisition of Equans, a major player in
energies and services. This transaction — the largest in Bouygues’ history —
has significantly increased the size of the Group, taking our workforce to
almost the 200,000 mark. In January 2023, following Equans’ merger with
Bouygues Energies & Services, formerly a subsidiary of Bouygues
Construction, this new business segment is now a world leader in its
industry, accounting for around one third of our sales and half of our
headcount. This transformative acquisition, which has shifted the Group's
centre of activity heavily towards services businesses, is stepping up
Bouygues' contribution to the energy, digital and industrial transitions.

We put in a strong showing last year amid a fast-moving and unpredictable
environment, with our full-year 2022 results exhibiting a solid performance
and a robust financial position. Commercial performance was strong in
telecoms, and the substantial backlog in the construction and services

businesses provides good visibility on future activity. These results
underscore the Group’s resilience and show that its business model is on
the right track.

The Group’s business segments are pulling out all the stops to implement
the Climate strategy, which aims to shrink our carbon footprint
considerably by 2030 in line with our pledge to our stakeholders.

As we move into 2023, uncertainty remains high in every arena: economic,
social, environmental and geopolitical. Yet Bouygues can look ahead with
confidence in its strengths, foremost among which is its hard-working and
dedicated workforce. Our people are united by common values and a
strong culture, by a mindset of excellence, and by recognised expertise in
their respective fields. Together, they help to make Bouygues a unique,
successful, forward-thinking company ready to rise to the challenges it
faces.

AALD

22 February, 2023
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Olivier ROUSSAT
Group Chief Executive Officer

In 2022, Bouygues expanded its reach with the acquisition of Equans. Can you explain
the reasons behind this transaction?

Expanding Bouygues’ footprint in the energies and services market was an obvious choice.
The industry stands at the crossroads of the energy, industrial and digital transitions, all
of which will gather pace in the coming years. Consolidating our foothold in these fast-
growing markets presents an opportunity to step up Bouygues’ contribution to shaping a
low-carbon future.

On top of this, there are plenty of good reasons to focus on energies and services: low
capital expenditure, regular cash flow, margins that can exceed 5% in normal operating
conditions, and healthy risk-spreading across thousands of mostly recurring contracts.
Last but not least, success in this line of business depends on effective people
management — something that has been at the core of what we do for 70 years.

With this acquisition, we are proud to create a new global leader through the merger of
Equans and Bouygues Energies & Services, formerly a subsidiary of Bouygues
Construction. This new business segment is headed by Jéréme Stubler, a seasoned and
respected professional.

How would you sum up 2022 for Bouygues?

The economic environment was particularly complex in 2022. Against this backdrop, we
reported good results for 2022, underscoring the strength of our business model.
Commercial performance was strong in telecoms, and the backlog in the construction and
services businesses provides good visibility on future activity. Our healthy balance sheet
is reflected in our very favourable credit agency ratings.

Turning to our CSR strategy, our focus in 2022 was to ramp up the roll-out of initiatives
agreed upon in previous years. CSR roadmaps and key performance indicators have been
finalised for each of our business segments, and we have the right people with the right
skills in place to meet our goals.

We also carried out several wage increases across all our business segments last year as a
way to counter the impact of inflation on the cost of living for our employees, especially
the lowest earners.

INTERVIEW

What are Bouygues’ main CSR goals for 2023?

By the end of 2023, five of our six business segments will have had their decarbonisation
targets endorsed by SBTi (the Science Based Targets initiative). Equans, meanwhile, will
have audited its global carbon footprint with a view to developing its climate strategy, and
will submit its targets to the SBTi for approval. This endorsement process is a major new
milestone that will enhance oversight of our Climate strategy.

We have also drawn up a formal energy efficiency plan, and we will review the savings
achieved in 2024.

In 2023, our business segments will roll out their biodiversity protection and restoration
roadmaps.
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Amid a growing body of CSR-related regulations, including the roll-out of
the European Green Deal, Bouygues is laying the groundwork for
compliance with the new Corporate Sustainability Reporting Directive
(CSRD).

On the human resources front, the Gender Balance plan is now fully
embedded across all our business segments, but we still have plenty of
work to do. Gender balance is more than a question of fairness and
equality: it is instrumental to the Group’s success, performance and
drawing power.

How do you see 2023 shaping up?

In all likelihood, 2023 will be yet another challenging year. But, time and
again, we have proven our ability to adapt. Onboarding Equans’ employees
will be our number-one priority for the year ahead. The key challenges will
be to secure their buy-in to Bouygues’ corporate culture, to recruit the new
talent that will drive the company’s growth going forward, and to
significantly improve margins.

Other priorities for the year include completing the transformation of TF1
after the proposed merger with M6 was abandoned. Rodolphe Belmer, the
new Chairman and CEO of TF1 group, is tasked with injecting fresh impetus
into the business. He will also work with his team on a revamped business
model geared towards new viewing habits, with an emphasis on content
and non-linear programming.

We can look ahead to 2023 with determination and confidence, buoyed by
our strong fundamentals and safe in the knowledge that our people will
once again bring their dedication and professionalism to the fore.

Date of interview:
22 February, 2023

The Group’s Integrated Report is
available at bouygues.com
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THE BOUYGUES GROUP

Simplified organisation chart

At 31 December 2022

Key dates in the Group’s history

CONSTRUCTION BUSINESSES

(100%)°

92,008"°

Employees

ure 1D coLas

(100%)* (96.8%)*°
(98% of the voting rights)

€26,686m"

Sales

1952 - Francis Bouygues founds Entreprise Francis Bouygues (EFB), a
building firm.

1986 — Bouygues becomes the world’s largest construction firm after
the acquisition of Screg, the parent company of Colas, the leading
roadworks contractor at the time.

1987 — Bouygues acquires a stake in the television channel TF1, and
then becomes its largest shareholder.

1989 — Martin Bouygues becomes the Chairman and CEO of the
Bouygues group, taking over from his father, Francis Bouygues.

ENERGIES & SERVICES

89,642¢

Employees

~ EQUANS

(100%)°

€17,683m¢

Sales®

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 production and
distribution company.

2018 — Bouygues Construction and Colas expand their international
footprint through acquisitions in Germany, Canada and Switzerland.
TF1 bolsters its position in digital media.

MEDIA

3,444

Employees

LEGROUPE

(44.5%)

€2,508m

Sales

2019 - Bouygues begins to divest its equity interest in Alstom.

2020 - Bouygues Telecom becomes France’s third biggest mobile
operator following the acquisition of EIT. The Group unveils ambitious
greenhouse gas emissions reduction targets as part of its Climate
strategy.

TELECOMS

10,344

Employees

=

\ Y4
pbouygues

(90.5%)°

€7,532m

Sales

(a) The proportion of share capital held by Bouygues SA.
(b) Excluding Bouygues Energies & Services.
(c) Including Bouygues Energies & Services.
(d) Bouygues Energies & Services + Equans combined figure, proforma unaudited 2022 data.
(e) Equans consolidated in the Group over Q4 2022 for the amount of €3,757 million in sales.
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2021 — Martin Bouygues becomes Chairman of the Board of Directors
and Olivier Roussat the Chief Executive Officer of the Bouygues group.
Signing of a purchase agreement allowing the Group to acquire
Equans (an Engie subsidiary). Signing of agreements relating to a
proposed merger between TF1 and M6.

2022 - Completion of the Equans acquisition on 4 October 2022.

2023 — Transfer of Bouygues Energies & Services and Kraftanlagen
Energies & Services GmbH from Bouygues Construction to Equans on
4 January 2023.
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1 THE GROUP
Profile and strategy
1.1 PROFILE AND STRATEGY

1.1.1 Making progress become reality

Group core objectives and vision

Bouygues is a diversified services group operating in markets with strong growth potential. Present in over 80 countries, the Group draws on the expertise
of its people and on the diversity of its business activities to provide innovative solutions that meet essential needs. It is Bouygues’ firmly held belief that
meeting day-to-day needs with an ethical and responsible attitude helps drive improvement for society as a whole. It works to create value over the long
term and share it with all its stakeholders. It has defined a strategic framework through which its business segments roll out their operational strategies in
order to fulfil the Group’s corporate purpose, which is to make life better every day for as many people as possible.

Strategy acquisitions of EIT (renamed BTBD) by Bouygues Telecom, of Destia by Colas
and finally of Equans. This acquisition, completed in October 2022, presents
an opportunity for Bouygues to become a world leader in a high-growth
sector at the crossroads of the environmental, industrial and digital
transitions, and will help build the Group’s resilience and support value
creation. Moreover, the Group’s energies and services activities are asset
light and generate a high level of cash.

The Bouygues group’s business segments drive growth over the long term
since they all satisfy essential needs and operate in buoyant sectors.
Evidence from recent years shows that its diverse business model is a
source of resilience, enabling it to cushion the Group from fluctuating
business cycles.

The Group provides its business segments with the means and resources
they need to grow and achieve their strategic goals. Bouygues SA sets the
overall strategic vision, contributes specialist expertise and maintains
consistent practices across the Group, while allowing space for distinctive
approaches. The business segments’ performance depends on meticulous
management and on operational and financial action plans. It is further
boosted by innovation, which aims to add ever increasing value added to
products and services, to reduce greenhouse gas emissions and to preserve
biodiversity.

In order to ensure its independence and future viability, the Group also
maintains a robust financial structure which, along with its sound business
model, is reflected in its favourable credit ratings from Standard & Poor’s
and Moody’s.

The Group’s strategy can be rolled out over the long term thanks to the
stability of Bouygues’ ownership structure. It also draws on the strong
fundamentals of our culture which are respect, trust, creativity and
imparting expertise. All these features come together to shape the identity

of our unique Group.
The value created by the business segments, primarily expressed in the 4 P

form of cash flow generation, is invested in a way that enables them to grow
and capture targeted external growth opportunities, such as the

The four fundamentals of the Bouygues group’s culture

® Respect: the Group’s paramount value

The Group’s employees are its strongest asset. Their dedication is the source of our success. Respect is paramount to living and working together harmoniously. It
breeds motivation and fosters pride in being part of the Group. Respect drives performance and motivates our people to work responsibly for the benefit of our
customers.

© Trust: the cornerstone of our business

Our Group is highly decentralised. Trust is therefore essential to ensure its growth as it nurtures our entrepreneurial culture. As a result our business segments are
able to operate with a great deal of freedom, thus allowing decisions to be made at the grassroots level.

© Imparting expertise: the key to future success

Experience is key and makes all the difference in our business activities, making us more competitive. At Bouygues, sharing our knowledge and values, particularly
through our guild orders, is how we succeed as a team. This strong culture of imparting expertise spreads out into our ecosystem of business partners, bringing
benefits for the Group’s people, our customers and society at large.

® Creativity: how we rise to human and technical challenges

Creativity is fundamental to our successes and a source of motivation. It gives the opportunity to our people to propose innovative and differentiating solutions.
When they have the freedom to be creative and have the resources to act, they are empowered to take the initiative.
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THE GROUP

Profile and strategy

The virtuous circle of the Group’s strategy

Creating value over the long term
and sharing it with stakeholders

Fa

i

Growiﬁg thé Group
and sharing valu

/ %

Businesses that " Recurrent
provide growth A strong free cash flow
over the long term financial generation
and diversification .9
of activities il X
_;'. \\
/ \‘\

.

7 \
/' A stable ownership structure that secures the long-term vision

A high level of employee share ownership

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

® SCDM, a company controlled by Martin and Olivier Bouygues and their families, and
® its employees, through a number of dedicated mutual funds.

At 31 December 2022, around 51,200 employees owned shares in the Group, making Bouygues the CAC 40 company with the highest level of employee
share ownership. For over 50 years, the Group has been offering innovative and long-term mechanisms for employee share ownership.

Ownership structure
at 31 December 2022

MAIN SHAREHOLDERS VOTING RIGHTS
374,486,777 shares 495,163,358 voting rights?
Treasury shares Treasury shares
0.6% 0.5%
SCDM
27.1% Foreign
Foreign shareholders SCOM
shareholders 28.0% 29.6%
37.1%

Employees
\ 21.3% Other French
Other French shareholders Employees
shareholders 11.4% 30.5%
13.9%

(a) Includes theoretical voting rights attached to treasury shares.
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1 THE GROUP
Profile and strategy

OUR BUSINESS MODEL ENFP)

The Bouygues group’s business model is based on a sustainable use of natural resources and the decarbonisation of
its four sectors of activity. Its resilience ensures a long-term future for the Group whilst creating value for its
stakeholders.

Our resources e Macrotrends

at 31 December 2022

HUMAN CAPITAL

= 196,154* employees, driven by a strong culture and diverse
expertise and skills sets

» 39,822 people hired worldwide
(up 7.3% since 2021)

* 3,005 people on work/study contracts hosted in 2022
(up 33% since 2019)

ECONOMIC AND FINANCIAL CAPITAL

* A stable ownership structure
* A strong financial structure

NATURAL CAPITAL

+ A Climate & Biodiversity strategy to improve
the Group's environmental footprint

» Colas' circular economy initiatives, which are sources
of environmental and economic benefits

* Colas' and Bouygues Telecom's greenhouse gas
emissions reduction targets, which are endorsed
by the Science Based Targets initiative (SBTi)

» 92% of Bouygues Construction's sales covered
by Iso 140010

PRODUCTIVE CAPITAL

* Group:
= £2.1 billion in net capital expenditure

» Construction businesses:

= A global footprint: over 18,000 Bouygues Construction
worksites, plus Colas' network of 800 profit centres
and 3,000 materials production units (quarries, asphalt
mixing and ready-mix concrete plants, one bitumen
production plant)

= 2.7 billion tonnes of authorised aggregate reserves®
for Colas

= Colas' Campus for Science and Techniques: the leading
private road construction research centre in the world
(100 engineering design offices and 50 laboratories in
France and worldwide)

Media:

= TF1's production subsidiaries operate in 11 different
countries

Telecoms:

= Over 22,600 mobile sites and a diverse portfolio
of frequencies

@

ol

Population growth The climate
and urbanisation emergency,
biodiversity

and resources

48é QSSE‘S_._-

of sales* \)6

Adeveloper, builder and operator Y -,
of integrated solutions for /<>
the construction of complex @ o
buildings and infrastructure

> N°4 world player?

PURPOSE.:

%

of sales* %(\ b

™
France's leading TV media group, %
spanning the entire value chain "
(production, broadcasting and digital) =

> 33.6% share of its main target audience*®

(a) Including Equans

(b) Environmental Management System.

(c) Colas’ share; also Colas' share of an additional 1.3 billion tonnes of potential
reserves.

(d) Based on international sales excluding country of origin (ENR Top 250
International Contractors, August 2022).

(e) Médiamétrie - Target audience: women under 50 who are purchasing
decision-makers.
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THE GROUP

Profile and strategy

ACQUISITION OF EQUANS

The Bouygues group’s business model as presented here is based on the original consolidation scope, i.e. discounting the contribution of Equans (acquired
on 4 October 2022) other than for headcount and breakdown of sales (based on pro-forma figures*).

*In order to give a more representative picture of the Group in light of the acquisition of Equans on 4 October 2022 and the merging of Bouygues Energies
& Services into Equans in early 2023 (consolidated within Bouygues Construction until end-2022), the sales percentages for Equans are calculated on the
basis of (unaudited) proforma figures as if the acquisition of Equans had taken place on 1 January 2022, while the 2022 sales figures for Bouygues Energies
& Services have been attributed to the Energies & Services arm.

How we create value
at 31 December 2022

{-—— OUR CUSTOMERS
e * €44.3 billion in sales of which 36% eligible and
5.2% aligned with green taxonomy criteria
Digital and Changing * €33.8 billion of backlog for the construction and
technological behaviour services businesses (excluding Equans)
transformation in society = 77 of the 100 best TV viewing figures in 2022

* 15.2 million mobile customers (excluding MtoM)

OUR PEOPLE

* Payroll: €8,043 million

* Employees outside France covered by the BYCare
employee benefits programme: 100%F

- * Number of employee shareholders: 51,200
EN - 3 3 % (40.4% of the worldwide headcount)
3 E/.‘l) = * Turnout in workplace elections in France: 83.8%
. G/és “_  ofsales* (national average in 2021: 38.2%)
~_$ - * Workplace accident frequency rate: 4.51
.. cf 3 A world leader in the promising (down 4.65% versus 2021)
N JY. . energies and services market, < : ; g s
Y whichis at the heart:of the Women on executive bodies®: 19%
environmental, industrial Women managers": 20.6%

and digital transitions. Employees trained: 84,831 (up 11.5% versus 2021)

'&_
Digital media campaign to raise awareness

-

o \
\ Y}‘ \ of disability, in support of the Group's
disability-friendly policy

To make life

better
THE FINANCIAL COMMUNITY
every day
» €777 million in dividends paid out
for as many _ * 6.42% dividend yield
peop le / * £2.55 in net profit per share
. | * €224 million allocated to the share buyback programme
(6]
as possible __ ‘ILL%:) in 2022
/  ofsales* OUR SUPPLIERS AND SUBCONTRACTORS

fixed connectivity solutions in France; * €29 488 million in procurement spend with suppliers
serving the B2B and B2C markets and subcontractors

¥
; QSS) /" Aleading provider of mobile and

" « y ° I i = i
z R > N°2 for the quality of its mobile network 62.7% of bn‘::mtzss se%Teent Spe:_d Subjea W ERe
: in mainland France, according to the 2022 assessments (targetable expenditure’)
survey by Arcep, the French telecoms regulator
CIVIL SOCIETY

() Excluding Equans. * Taxes and levies paid: €3,403 million
(g) Executive committee/management committee, excluding business segment T s s
heads and corporate officers. Global scope, including Equans, France scope. S DIStnbUt_ed to COI“I’]I’T’!UI‘IItIeS. €67 million y
(h) "Department head and higher". Global scope, including Equans, France scope. * Academic partnerships (Essec, CentraleSupélec, Arts et
(i) Dividend per share relative to the closing price of the previous year. e # % i
Amount submitted for approval by the Board of Directors at the next Annual Metlers_ ParisTech etc.) in France and abroac!. over 30
General Meeting of 27 April 2023 * Deserving students supported by the Francis Bouygues
(j) Targetable expenditure refers to the portion of expenditure that can be subject Corporate Foundation since its creation in 2005: 1,189

to CSR initiatives. Expenditure equates to invoiced amounts
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1 THE GROUP
Profile and strategy

1.1.2

We have made innovation a cornerstone of our model in order to address
the major challenges faced by our customers, communities and society as
a whole. Our priorities include boosting our response to the challenges
posed by climate change, keeping pace with emerging trends and new
practices, embracing technological change, and priming ourselves for new,
sustainable business models. Innovation happens everywhere in the world,
across all the Group’s business segments. It is a process shaped by customer
requirements, in-house initiatives and best practice shared by our people.

® Innovate to address the challenges of the ecological and energy
transition. For instance, Bouygues Construction has developed BYSprong,
a solution for massively scaling up the high-quality energy renovation of
buildings while reducing costs through large-scale roll-out. In spring 2022,
Bouygues Energies & Services unveiled HyVision, a green hydrogen
energy supply system for mobile telecoms sites. The roll-out makes
Bouygues Telecom the first carrier to operate this kind of system, which
reduces COz emissions by 70%.

® Innovate to keep pace with the changing needs and behaviours of the
Group’s customers. In 2022, Bouygues Immobilier launched Loji, a fresh
approach to housing based on adaptable, ready-to-move-into loft
apartments that occupants can configure and reconfigure at will as their
living requirements change.

® Innovate to harness the power of digital technology for the benefit of
customers and employees. Colas’ 2in platform collates soil composition
information, as-built drawings, road pavement monitoring data and site

A strategy of innovation for the benefit of users

photos all in one place, delivering a range of benefits including optimised
predictive maintenance. In April 2022, TF1 welcomed Workflowers to its
Media Lab incubator programme. The start-up’s Carbon Pilot tool will be
incorporated into Newen Studios’ production workflows, giving content
producers a way to manage reductions in the carbon footprint of the TF1’s
group’s TV programmes.

* Innovate to detect new opportunities. To help it detect and exploit future
growth opportunities, Bouygues can call on two technology intelligence
units located outside France (Bouygues Asia in Tokyo and Winnovation in
the United States), on its academic partnerships (with the Center for
Integrated Facility Engineering (CIFE) at Stanford University and with the
Industrial Liaison Program (ILP) at MIT, both in the United States), on its
innovation programmes in Israel and elsewhere, and on partnerships with
other outside organisations.

® Leverage Group-wide communities and programmes to share
knowledge and drive innovation. Within the Group, ByTech is an in-house
IT, digital and innovation community, where employees working in these
roles can discuss their projects and share feedback. The Group’s
intrapreneurship programme aims to foster the emergence of innovative,
value-adding projects by championing the use of entrepreneurial
approaches in-house, by boosting cross-disciplinarity between its
business segments and by strengthening the dedication of its employees.

Research and development
GOALS > to improve and develop
new products and services

Acquisition of companies
GOALS > to develop and expand
the business segments’ activities

with new technologies and
innovative business models

SIX SOURCES

Employee-led
innovation
- GOALS > to contribute to the
) continuous improvement of best
practices and share them

OF INNOVATION
WITHIN THE

Intrapreneurship
GOALS > to develop new
ground-breaking activities
as well as complementary
products and services

GROUP

Partnerships
GOALS > to co-develop new products
and services and to enhance existing
products and services through a
broad range of partnerships

Minority interests in start-ups
GOALS > to identify new technologies and new business
models early on, enhance existing products and services
and draw inspiration from agile working methods
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1.2 BUSINESS ACTIVITY IN 2022

1.2.1 Group key figures and outlook

THE GROUP

Business activity in 2022

The Group’s financial data presented below for the year ended 31 December 2022 include Equans’ financial statements for the fourth quarter of 2022.

Key figures
€m (unless otherwise indicated) m 2021 Change
Sales 44,322 37,589 18%:
Current operating profit/(loss) from activities 2,018 1,734 284
Margin from activities 4.6% 4.6% =
Current operating profit/(loss) 1,962 1,693 269
Current operating margin 4.4% 4.5% -0.1pts
Operating profit/(loss) 1,872° 1,733¢ 139
Net profit/(loss) attributable to the Group 973 1,125 -152
Earnings per share (euro)? 2.55 2.95 -0.40
Net capital expenditure® 2,088 1,974 114
Free cash flow’ 795 830 -35
Net surplus cash (+)/net debt (-) (7,440) (941) -6,499
Gearing ratio (net debt / shareholder's equity) 53% 7% +46 pts
Net dividend per share (in euro) 1.80¢ 1.80 =

(a) Up 4% like-for-like and at constant exchange rates.

(b) Includes net non-current charges of €90m in 2022, comprising: (i) non-current charges of €82m at Bouygues Construction, €15m at TF1, and €63m at Bouygues SA;

and (ii) non-current income of €70m at Bouygues Telecom.

(c) Includes net non-current income of €40m in 2021, comprising: (i) non-current charges of €8m at Bouygues Immobilier, €10 million at Colas, €10m at TF1, and

€23m at Bouygues SA; and (ii) non-current income of €91m at Bouygues Telecom.
(d) Net profit attributable to the Group from continuing operations per share (in euros).

(e) Excludes frequencies.
(f) Excludes frequencies.

(g) Submitted for approval by the Board of Directors to the Annual General Meeting of 27 April 2023 for payment on 5 May 2023.
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1 THE GROUP
Business activity in 2022

Sales

€44.3bn (+18%)

Sales for the Bouygues group were €44.3 billion, up 18% on 2021. Excluding
the contribution from Equans in the fourth quarter, they rose by 8%. The
sales figure was driven by good commercial performances by the Group’s
business segments and by inflation. Like-for-like and at constant exchange
rates, sales increased by 4%.

The construction & services businesses reported sales of €30.5 billion in
2022, up 9% year-on-year and mostly driven by Colas. Like-for-like and at
constant exchange rates, sales increased by 4%. Sales at Bouygues
Construction rose by 3%, driven by a good performance from the Building
& civil works arm. Sales at the Energies & Services arm were stable, despite
the nuclear activities being transferred to the Building & civil works arm,
and reflected a selective approach to contracts. Sales at Bouygues
Immobilier, including the share of co-promotions, would have increased by
1% (excluding the share of co-promotions, they were 4% lower than at end-
2021 and reflected market conditions). Sales at Colas rose 17% (up 9% like-
for-like and at constant exchange rates), driven primarily by inflation.

Equans posted sales of €3.8 billion (for the fourth quarter). The 2022
proforma data for Equans showed sales of €13.8 billion.

TF1 reported sales of €2.5 billion at end-December 2022, representing a 3%
increase year-on-year (up 3% like-for-like and at constant exchange rates):
Media sales declined 1%. This included a 1.5% dip in advertising revenue (in

Sales by business segment

connection with the deconsolidation of the Unify activities) but it was stable
over the full year on a like-for-like basis. TF1 kept its audience share high?
throughout the year. Advertising revenue in the fourth quarter was driven
by very good performances during the FIFA World Cup soccer matches.
Sales at Newen Studios (up 28% year-on-year) benefited from deliveries of
major TV programmes (“Liaison”, “Marie-Antoinette”) and from the studios
it had acquired in 2021 and 2022.

Sales billed to Bouygues Telecom customers reflected its commercial
momentum and reached €5.6 billion, up 6% versus end-December 2021.
They again benefited from growth in both the mobile and fixed customer
bases and from solid ABPU (mobile ABPU restated for the impact of roaming
rose €0.3 to €20.1 per customer per month, while fixed ABPU increased by
€1.1to €29.5 per customer per month). Sales from services were up 3%
year-on-year, penalised by weaker sales from incoming traffic over the full
year. The decrease in sales from incoming traffic reflected lower voice and
text usage and lower regulated per-unit tariffs. However, the downturn in
sales from incoming traffic has no impact on EBITDA after Leases as it is
compensated by symmetric costs relating to outgoing traffic. Other sales
rose 7% year-on-year, driven primarily by growth in built-to-suit sales. In
total, its sales advanced by 4% in 2022 versus 2021.

€m (unless otherwise indicated) m 2021 Change
Group sales 44,322 37,589 18%
o/w Construction businesses 30,549 27,922 9%
o/w Bouygues Construction 13,167 12,770 3%
o/w Bouygues Immobilier 2,032 2,116 -4%
o/w Colas 15,529 13,226 17%
o/w Equans 3,757 na na
o/w TF1 2,508 2,427 3%
o/w Bouygues Telecom 7,532 7,256 4%
o/w Bouygues SA and other 207 213 nm
Intra-Group eliminations came to -€410 million in 2022, versus -€419 million in 2022.
Sales by region
€m (unless otherwise indicated) m 2021 Change
Group sales 44,322 37,589 18%
o/w France 24,168 22,595 7%
o/w Europe (excl. France) 10,510 7,254 45%
o/w Americas 6,107 4,475 36%
o/w Asia-Pacific 2,211 2,274 -3%
o/w Africa and Middle East 1,326 991 34%

(a) 33.6% among women under 50 who are purchasing-decision makers (up 0.1 points year-on-year) and 30.5% among the 25-49 age group (up 0.3 points

year-on-year).
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Current operating profit from activities (COPA)

€2,018m (+€284m)

Current operating profit from activities (COPA) corresponds to current
operating profit (COP) before amortisation and impairment of intangible
assets recognised in acquisitions (PPA).

It came to €2,018 million at end-2022, versus €1,734 million in 2021,
bringing the margin from activities to 4.6% (stable compared with 2021).

At 31 December 2022, amortisation and impairment of intangible assets
recognised in acquisitions amounted to €56 million, of which €29 million at
Bouygues Telecom, €8 million at Colas, €6 million at TF1, and €13 million at
Bouygues SA.

Current  operating  profit from activities (COPA) at the
construction & services businesses reached €918 million, representing a
€86 million increase year-on-year. The current operating margin from
activities (COPA margin) came to 3.0%, which is stable compared with 2021.
The €8 million difference between current operating profit from activities
(COPA) and current operating profit in 2022 was due to the amortisation of
PPAs at Colas, mostly in connection with the acquisition of Miller
McAsphalt.

Equans reported current operating profit from activities (COPA) of €130
million (for the fourth quarter), bringing the COPA margin to 3.5%. The 2022
proforma data for Equans showed COPA of €278 million and a COPA margin
of 2%. COPA and the COPA margin reflect a seasonal effect that was
particularly marked in 2022.

Current operating profit from activities by business segment

THE GROUP

Business activity in 2022

Current operating profit from activities (COPA) at TF1 came to €322 million,
representing a €26 million decline year-on-year. It was up €3 million after
restatement of the €29 million tax credit received in 2021. The change in
COPA factors in the tight control of cost of programmes at €987 million
(versus €981 million in 2021), in a year marked by the broadcast of the FIFA
World Cup. Overall, the COPA margin was 12.8%.

EBITDA after Leases at Bouygues Telecom increased over the full year,
benefiting from the favourable mix effect and from tight cost control. In
order to align with market practice, Bouygues Telecom reclassified the fixed
annual fees for the 900 MHz and 1,800 MHz frequencies as intangible
assets, which had a positive €23 million impact in the fourth quarter.
Excluding this reclassification, EBITDA after Leases climbed by 9% and the
EBITDA after Leases margins continued to recover (up 1.5 points versus
end-December 2021 to 30.4%). Including this reclassification, EBITDA after
Leases rose €161 million (up 10%) versus end-December 2021 to
€1,773 million. The EBITDA after Leases margin was 30.8%, an increase of
1.9 points. Current operating profit from activities (COPA) reached
€694 million, up €93 million year-on-year. The €29 million difference
between current operating profit from activities (COPA) and current
operating profit in 2022 was due to the amortisation of intangible assets
mainly in connection with the acquisition of BTBD (PPA).

€m (unless otherwise indicated) m 2021 Change
Current operating profit/(loss) from activities 2,018 1,734 284
o/w Construction businesses 918 832 86

o/w Bouygues Construction 413 342 71

o/w Bouygues Immobilier 37 43 -6

o/w Colas 468 447 21
o/w Equans 130 na 130
o/w TF1 322 348 -26
o/w Bouygues Telecom 694 601 93
o/w Bouygues SA and other (46) (47) 1
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1 THE GROUP
Business activity in 2022

Current operating profit

€1,962m (+€269m)

Group current operating profitin 2022 showed a €269 million improvement
on 2021. Excluding Equans, current operating profit increased by

Current operating profit by business segment

€152 million during the period. Excluding Equans, the current operating
margin remained at the same level as in 2021 at 4.5%.

€m (unless otherwise indicated) | 2022 | 2021 Change
Group current operating profit/(loss) 1,962 1,693 269
o/w Construction businesses 910 825 85

o/w Bouygues Construction 413 342 71

o/w Bouygues Immobilier 37 43 -6

o/w Colas 460 440 20
o/w Equans 130 na 130
o/w TF1 316 343 227
o/w Bouygues Telecom 665 572 93
o/w Bouygues SA and other (59) (47) -12

Net profit attributable to the Group

€973 m (-€152m)

Net profit attributable to the Group amounted to €973 million in 2022. This
includes net non-current charges of €90 million, comprising mainly costs
relating to M&A, regulatory effects, and capital gains on disposals. Note that
net non-current income in 2021 was €40 million, mainly related to capital

Dividend per share

€1.80

The Bouygues group’s Board of Directors will ask the Annual General
Meeting of 27 April 2023 to approve a dividend of €1.80 per share in respect
of FY 2022, which is stable compared with FY 2021. That represents a

Net capital expenditure excluding frequencies

€2,088m (+€114m)

Net capital expenditure excluding frequencies was €2,088 million, up €114
million relative to 2021. The figure was higher mainly because of an
increase in net investments made by Bouygues Telecom in a year during

gains from the sale of data centres by Bouygues Telecom. Additionally, net
profit attributable to the Group in 2021 included a €219 million contribution
from Alstom, mainly related to share sales.

dividend yield of 6.4% (dividend per share for FY 2022 relative to the closing
price of FY 2022). Note that the dividend was increased from €1.70 to €1.80
in 2021.

which fewer data centres were sold than in 2021 and due to Equans in the
fourth quarter.

Net capital expenditure excluding frequencies by business segment

€m (unless otherwise indicated) 2021 Change
Group net capital expenditure excl. frequencies 2,088 1,974 114
o/w Bouygues Construction 101 71 30
o/w Bouygues Immobilier 6 6 =
o/w Colas 178 234 -56
o/w Equans 59 na 59
o/w TF1 312 331 -19
o/w Bouygues Telecom 1,410 1,331 79
o/w Bouygues SA and other 22 1 21
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Free cash flow

€795m (-€35m)

THE GROUP

Business activity in 2022

The Group’s free cash flow generation (see Glossary in this document) was €795 million, which is slightly lower than in 2021.

Free cash flow by business segment

€m (unless otherwise indicated) m 2021 Change
Group free cash flow 795 830 -35
o/w Bouygues Construction 269 212 57
o/w Bouygues Immobilier 26 36 -10
o/w Colas 287 358 -71
o/w Equans 69 na 69
o/w TF1 281 233 48
o/w Bouygues Telecom 180 86 94
o/w Bouygues SA and other (317) (95) -222

Net surplus cash (+)/Net debt (-)

€(7,440)m (-€6,499m)

Net debt at end-December 2022 was €7,440 million, versus €941 million at
end-December 2021. The year-on-year change factors in the Equans
acquisition in the amount of €6.5 billion (including Equans’ net debt
estimated at the acquisition date of around €0.4 billion) and share buybacks
in the amount of €224 million. Excluding the impact of these two factors,
net debt would have been €700 million. Net debt in 2022 was also affected
by the dividend payment made in May 2022, the TF1 shares repurchased in
the amount of €14 million, and the €723 million net of taxes received in
respect of the pre-hedging swaps arranged as protection against a rise in
interest rates with a view to refinancing the Equans acquisition.

Outlook

The outlook below is based on information known to date.

The long-term credit ratings attributed to the Group are A3 with a stable
outlook from Moody’s on 30 November 2022 and A- with a negative outlook
from Standard & Poor’s on 16 December 2022.

At €14.7 billion, the Group’s available cash remained very high (compared
with the record level of €20.4 billion at end-2021 and versus €12 billion at
end-2020) and factors in the financing of the Equans acquisition for
€6 billion. It comprises cash and equivalents (€5.5 billion) supplemented by
undrawn medium- and long-term credit facilities (€9.2 billion, of which
€2.5 billion related to the syndicated loan signed in December 2021).

In an unstable environment, marked by inflation, rising interest rates and currency volatility, Bouygues is aiming for 2023 sales close to those of 2022, as

well as an increase in its current operating profit from activities (COPA).

This outlook is based on 2022 proforma financial information that assumes the Equans acquisition was completed on 1 January 2022, namely sales of

€54.4 billion and current operating profit from activities of €2,164 million.
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1.2.2 Construction businesses

1.2.2.1 Profile

Bouygues is the fourth? largest construction group in the world. As a
developer, builder and operator, it is active in building and civil works,
property development and transport infrastructure. The Group’s business
segments, particularly the construction businesses, are driven by four main
macrotrends:

Population growth and urbanisation:

The growth in the world’s population, combined with an ageing population
in certain countries, means that new aspirations must be addressed whilst
reducing social inequalities and risks to health at the same time.

These challenges provide a number of opportunities for the Group’s
construction businesses, such as:

® making commercial solutions that satisfy the demand for housing (new
build and renovation) and amenities (schools, hospitals, bridges, tunnels,
commercial buildings etc.) more inclusive and reversible;

® improving the resilience (such as adaptation to climate change) and
decarbonisation of building and transport infrastructure in both urban
and rural areas.

The climate emergency, biodiversity and resources

The climate emergency and the absolute necessity of preserving
biodiversity and natural resources require radical and swift changes to
business models and consumer habits.

The Group’s construction businesses help to:

® foster the emergence of new low-carbon, more modular and reversible
construction techniques;

1.2.2.2 Key figures in the construction businesses

* develop efficient civil works (tram, cable car, rail) as well as renewable
and nuclear power production infrastructure in order to cut users’ and
customers’ carbon footprints.

Digital and technological transformation

The digital transformation concerns all sectors of the economy and changes
the ways we work and produce. The shortage of qualified workers and the
cybersecurity risk are making businesses more vulnerable.

The Group’s construction businesses:

® use data processing to make solutions more fit-for-purpose and improve
the sustainable management of physical flows;

® develop innovative, scalable solutions — in IT infrastructure, automation
and robotics, hypervision and Building Information Modelling (BIM)® — in
order to improve overall equipment performance.

Changing societal behaviour

As new societal trends come to the fore with the rise of e-commerce and
the collaborative economy, the digitisation of working methods, inflation
and growing awareness of the climate emergency are changing the ways we
live and consume.

They also encourage the entire construction sector to:

o offer solutions based on modularity and reversibility, and ones that
improve intensity of use of spaces and infrastructure;

® develop collaborative methods to co-design projects, with the aim of
promoting the sustainable urban environment concept.

€m (unless otherwise indicated) m 2021 Change
Sales 30,549 27,922 9%
o/w France 13,311 13,238 1%
o/w Europe (excl. France) 8,217 7,026 17%
o/w Americas 5,582 4,421 26%
o/w Asia-Pacific 2,156 2,265 -5%
o/w Africa and Middle East 1,283 972 32%
Current operating profit/(loss) from activities 918 832 86
Margin from activities 3.0% 3.0% =
Net cash 3,369 3,346 23
Backlog 33,753 33,224 2%
o/w France (Bouygues Construction and Colas) 33% 35% -2 pts
o/w International (Bouygues Construction and Colas) 67% 65% +2 pts

(a) ENR Top 250 Global Contractors and International Contractors survey, 2022,

(b) Building Information Modelling: digital modelling and management of the data involved in order to design, build and operate buildings more quickly and efficiently.
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Business activity in 2022

1.2.2.3 Bouygues Construction, a leader in sustainable construction

Bouygues Construction is a global leader in sustainable construction in the building and civil works sector. Spanning
the entire value chain from project initiation to entry into service, it draws on a wealth of skills and expertise in design,

construction, renovation and conversion.

With its established global footprint and its ability to deploy its resources and roll out innovative solutions, particularly
in large-scale projects worldwide, Bouygues Construction is at the forefront of the development of low-carbon

buildings and infrastructure.

Business figures (Bouygues Construction's backlog at end-2022 and end-2021 includes that of Bouygues Energies & Services)

Backlog (€bn) ' 20.6 20.8
For execution in less than 1 year 10.3 9.7
For execution in 2 to 5 years 8.3 9.0
For execution in over 5 years 1.9 2.1
Backlog by region (% of total)

o/w France 37% 39%
o/w Europe (excl. France) 36% 37%
o/w Asia-Pacific 15% 13%
o/w Americas 8% 9%
o/w Africa and Middle East 4% 2%

For clarification purposes, Bouygues Construction’s backlog is split between €14.1 billion for the Building and civil works arm and €6.5 billion for the Energies
& Services arm. The backlog for Building and civil works to be executed in 2023 stands at €8.0 billion (vs €7.4 billion at end-2021 to be executed in 2022)
and the backlog for Energies & Services to be executed in 2023 stands at €2.3 billion (stable compared with the level at end-2021 to be executed in 2022).

Highlights

DISPOSALS - PROJECTS

® Transfer of Bouygues Energies & Services to Equans (4 January 2023)

® Acquisition of the OO-STAR floating foundation technology from
Floating Wind Solutions on an exclusive basis (August 2022)

MAJOR CONTRACTS GAINS IN 2022

® Quais-Vernets eco-neighbourhood in Geneva (Switzerland)

® Data Center, Les Ulis (France)

© Pharmaceutical building in Warsaw (Poland)

® Belliard property complex in Paris (France)

® Pier 66 Hotel in Florida (US)

® SMS Sports Centre (Hong Kong)

® Qiddiya (Saudi Arabia)

ONGOING PROJECTS

® Fécamp offshore wind farm (France)

® High Speed 2 rail link (UK)

® “Grand Paris” rapid transport link, Line 15, packages T2A and T3A (France)

(a) See Bouygues Construction press release of 1 February 2022.

* Abomey-Calavi teaching hospital (Benin)
® Melbourne metro and WestConnex tunnel in Sydney (Australia)

® Hinkley Point C EPR power plant (UK)

PROJECTS HANDED OVER

® |ssy Cceur de Ville eco-neighbourhood in Issy-les-Moulineaux (France)
® Paris-Saclay university (France)

® Morland Mixité Capitale property complex in Paris (France)

® Mohamed VI University in Ben Guerir (Morocco)

® Hotel Martinez in Cannes (France)

CSR

® Bouygues Construction is certified "Top Employer France" and
"Top Employer Europe" by the Top Employers Institute for its good
HR practices®

® Application for SBTi endorsement expected in 2023
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Key financial figures (Bouygues Construction's key financial figures at end-2022 and end-2021 include those of Bouygues Energies & Services)

€m (unless otherwise indicated) “ 2021 Change

Sales 13,167 12,770 3%
o/w Building & civil works 9,304 8,899 5%
o/w Bouygues Energies & Services 3,863 3,871 0%
Current operating profit/(loss) from activities 413 342 71
o/w Building & civil works 276 233 43
o/w Bouygues Energies & Services 137 109 28
Margin from activities 3.1% 2.7% +0.4 pts
o/w Building & civil works 3.0% 2.6% +0.4 pts
o/w Bouygues Energies & Services 3.6% 2.8% +0.8 pts
Net profit/(loss) attributable to the Group 273 274 -1

The activities of Bouygues Energies & Services were transferred to Equans on 1 January 2023. Below is the contribution of Bouygues Energies & Services
to the Group’s results in 2022 and 2021.

€m (unless otherwise indicated) m 2021 Change

Sales 3,863 3,871 0%
Current operating profit/(loss) from activities 137 109 28
Operating profit/(loss) 127 109 18
Net profit/(loss) attributable to the Group 110 104 6
Net surplus cash (+)/net debt (-) 205 594 -389

The change in net debt between 2021 and 2022 is related to the payment of dividends to Bouygues Construction SA.
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Unless otherwise stated, Bouygues Construction's profile and strategy presented below includes only the Building and civil works activities, as Bouygues Energies &

Services was transferred to Equans on 4 January 2023.

Profile

With almost 53,000 dedicated and responsible employees in around 50
countries (including around 33,000 in Building and civil works), Bouygues
Construction designs, builds and operates building and civil works projects.

Bouygues Construction is acknowledged as a benchmark player in
sustainable construction through the construction of many eco-
neighbourhoods, low-carbon (timber-frame) buildings and structures
certified against the best world eco-standards, as well as through the
rehabilitation of sites in order to reach positive-energy status®. It also
develops circular economy business models, from the design phase of
projects to the recycling of their waste.

Bouygues Construction is increasingly involved in high value-added large-
scale structures and in more encompassing projects ranging from
neighbourhoods to connected cities.

Following the acquisition of Equans by the Bouygues group on 4 October
2022, the Bouygues Energies & Services arm, which was consolidated
within Bouygues Construction up until 31 December 2022, was transferred
to Equans on 4 January 2023 to create the Bouygues group’s new Energies
& Services business segment.

Growth strategy and opportunities

With the aim of combining business and environmental performance,
Bouygues Construction is launching a new strategic plan to:

be a global player in places where it has a long-term presence, such as
Australia, France, the UK, Hong Kong and Switzerland, by drawing on its
innovative products and services; and develop exceptional projects with
local partners;

to expand its geographic reach towards new economically developed
geographies with high potential;

in its Building activity, to stake out a position as a leader in renovation
and rehabilitation whilst boosting its property development activities via
its Linkcity network; and

in its Civil works activity, to continue to be a top-notch player in the
major infrastructure market (bridges, tunnels, nuclear power plants, off-
shore wind power) in France and worldwide, and expand its activities in
the growing market for infrastructure repair work.

In its various market segments, Bouygues Construction:

gives top priority to the health and safety of its employees and of its
partners in all projects undertaken;

makes shared innovation its primary source of added value and
proposes full-service offerings that meet customer requirements and that
capitalise on its expertise in markets like rehabilitation and commercial
property, and key sectors like housing, healthcare, hotels, data centres,
etc.;

pursues customer satisfaction over the long term, in particular by
ensuring tight control over implementation, high-quality products and
services and after-sales support;

digitises its building methods in order to improve productivity;

(a) A building which, in operation, produces more energy than it consumes.

uses digital technology as a strategic avenue of growth, via the design of
new products and services and the use of digital solutions within its own
business activities.

Climate and biodiversity strategy

AIMS

Bouygues Construction is also strengthening its efforts across all its
activities in the fields of innovation and renewable energies, and is rolling
out its carbon strategy. The priorities are to:

make the transition to a low-carbon economy a major growth driver and
generate business growth opportunities by offering its customers
distinctive high value-added products and services to minimise the carbon
impact across the entire value chain;

be a pioneer in the integration of solutions for the production, storage
and distribution of decarbonised energy (solar, nuclear hydrogen, etc.),
and for the energy efficiency of buildings, neighbourhoods, towns and
cities (positive-energy buildings, “zero-carbon” neighbourhood, etc.), and
to support the development of low-carbon mobility (electric mobility, rail
infrastructure, etc.);

reduce direct and indirect emissions by 2030 compared to 2019 (-40% in
absolute terms on scopes 1 and 2, -30% and -20% on scope 3 in the
Building and in the civil works activities respectfully);

offer solutions to its customers that allow them to address the challenges
of ecological transition; and

pursue the roll-out of eco-design methods that use bio-based materials,
timber construction techniques with WeWood, R&D on low-carbon
concrete, recycling and reuse of materials with the Cynéo platform, and
significant reductions in construction site waste and improved energy
efficiency.

ACTION PLAN
Its plan of action to create a low-carbon culture aims to:

reduce the carbon intensity of its operations by focusing on design,
building methods (timber construction, etc.), purchasing, particularly on
priority packages such as concrete, steel, fagades and external joinery, and
on the energy use of sites and worksites;

boost and promote its expertise, skills and flagship projects in the
domain of solutions for a low-carbon world;

implement tools for managing its decarbonisation targets that align the
climate roadmap with business plans (overhauling of management cycles,
integration of tools for evaluating the carbon footprint of projects in the
commercial, engineering or works phases);

train staff to be more aware about climate issues. Over 12,000
employees have already received such training, equivalent to 43% of
Bouygues Construction’s clerical, technical and supervisory staff and
senior staff. The aim is for all employees in these categories to have
followed this course by end-2023.

promote biodiversity in all infrastructure and building projects, by
developing innovative solutions that will not only preserve wildlife and
ecosystems found on construction sites but also reintroduce them into
urban environments.
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Bouygues Construction has also implemented an energy efficiency plan
aimed at:

® accelerating the roll-out of energy-efficient solutions on its sites (timber-
frame and/or low-energy worksite cabins);

® reducing energy use at its head office and branches; and
® optimising energy use related to employee mobility (maintaining the
teleworking policy, eco-driving training).

Finally, Bouygues Construction is fully committed to obtaining SBTi
(Science Based Targets initiative) certification. In early-July 2022, it
submitted its greenhouse gas emission reduction targets for the 2021-2030
period to the SBTi committee. The targets are currently under review by the
SBTi committee, which must decide whether they are consistent with the
aim of limiting the rise in average global temperatures to 1.5°C on scopes 1
and 2. A decision is expected during 2023.

Strengths and assets
To meet its strategic objectives, Bouygues Construction enjoys:

© expertise that draws on the talent of its employees. Present in around 50
countries, they all share the same customer service values;

® a positioning that spans the entire value chain of the construction sector
in the digital era;

® recognised expertise in infrastructure projects such as renewable energy
production, digital technology (data centres), public transport and
electro-mobility networks and in urban renovation and regeneration
projects;

® an ability to mobilise resources and roll out innovative solutions,
particularly in major projects worldwide, making it a key player in low-
carbon infrastructure and building projects;

Business activity in 2022

Order intake underpinned by core business projects

In 2022, order intake reached €12.1 billion, up 9% versus 2021. This
increase is mainly due to a high volume of contracts worth less than €100
million.

In France, order intake amounted to €4.7 billion, down 4% on 2021. In
particular, it takes into account the Belliard mixed property development
complex in Paris and the data centre in Les Ulis.

On the International market, order intake came to €7.3 billion, up 19% on
2021, and included some major deals in Hong Kong (SMS Sport Centre &
Vehicle Park), Switzerland (Quai des Vernets) and the Middle East (Six Flags
Qiddiya Theme Park).

Backlog remains healthy

The backlog at end-2022 stood at a high €20.6 billion (down 1% on end-
December 2021 and down 3% like-for-like and at constant exchange rates),
with international markets accounting for 63%. Europe was the largest
international market, ahead of the Asia-Pacific region.

The backlog in the Building & civil works arm amounted to €14.1 billion,
while that of the Energies & Services arm reached €6.5 billion.

(a) ENR Top 250 Global Contractors and International Contractors survey, 2022.
(b) 2021 ranking published by Le Moniteur magazine in December 2022.
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® distinctive, high value-added products and services based on long
experience of managing complex projects, specific knowledge of
sustainable construction and constant innovation in all its forms, and;

® the ability to adapt to changing markets: the level of the backlog
provides good visibility, enabling costs to be adjusted while focusing
commercial investment on the most dynamic markets.

Market position

Given the organisational structures of its direct competitors and recent
M&A activity within the sector, it is difficult to make like-for-like
comparisons between those rivals and Bouygues Construction.

* In the world: the Bouygues group’s construction arm, represented by its
three business segments, Bouygues Construction, Bouygues Immobilier
and Colas, improved its ranking versus 2020 by climbing one place to
fourth in the ENR? ranking of international contractors, based on its share
of sales generated on international markets.

® In Europe: based on the 2021° ranking published by trade magazine
Le Moniteur in December 2022, the Bouygues group’s construction arm
(Bouygues Construction, Bouygues Immobilier, Colas) is the second
largest in Europe, ahead Spain’s ACS, the German firm Hochtief and
France’s Eiffage, but behind Vinci (France).

® In France: according to this same ranking, Bouygues Construction (its

building and civil works activities alone) is one of the top three
contractors behind Vinci Construction but ahead of Eiffage (its
construction  activities, excluding property development and
infrastructures).

The order book to be executed in 2023 stands at €10.3 billion, a level higher
than the previous year. It comprises a backlog for Building and civil works
to be executed in 2023 of €8.0 billion (vs. €7.4 billion at end-2021 to be
executed in 2022) and an Energies & Services backlog to be executed in
2023 of €2.3 billion (stable compared with the level at end-2021 to be
executed in 2022).

Sales driven by international markets

Sales were €13.2 billion in 2022, up 3% versus 2021 (up 1% like-for-like and
at constant exchange rates). Building & civil works accounted for 71% of
sales, and Energy & Services 29%.

In France, sales slipped 1% to €5.3 billion. This represents 40% of total sales.

Sales on international markets reached €7.9 billion, up 6% on 2021.

Improved operating performances

Current operating profit from activities (COPA) came to €413 million, an
increase of €71 million compared with 2021. As a result, both the margin
from activities (COPA margin) and the current operating margin were 3.1%,
up 0.4 percentage points year-on-year, in an environment marked by
inflation, difficulty in recruiting in certain regions and cost volatility.



® In Building and civil works, the current operating margin was 3.0%, up
0.4 points on 2021.

® The Energies & Services margin increased from 2.8% in 2021 to 3.6% in
2022 due to the positive effects from the ongoing improvement plan.

Net profit attributable to the Group came to €273 million, versus
€274 million in 2021.

High net surplus cash

Net cash surplus at end-2022 stood at an all-time high of €3.8 billion, up
€0.3 billion on what was already a good 2021.

Developments in Bouygues Construction’s markets and activities

BUILDING AND CIVIL WORKS

Sales in Building and civil works came to €9.3 billion, 5% more than in 2021.
Sales from international activities increased by more than €400 million
year-on-year and represented 57% of the total.

France - 2022 sales: €4 billion (stable)

In the building segment in France the year was marked by a good
commercial performance in the core business and orders for significant
projects such as the Belliard mixed-use property complex in Paris, a data
centre in Les Ulis, a logistics centre in Noeux-Les-Mines and the
administrative complex in Lille.

At the same time, work on several projects continued, notably in
connection with 2024 Paris Olympic games, such as the Olympic Aquatics
Centre and the Tlot A2 property complex of the Olympic Village in Saint-
Denis. Work on the Arena Porte de la Chapelle, the Engie campus in La
Garenne-Colombes and the Crédit Agricole Centre-Est headquarters in
Champagne au Mont d'Or is also ongoing. Urban renewal and eco-
neighbourhood projects also present interesting opportunities, such as Issy
Cceur de Ville, which was handed over in 2022.

In the civil works segment, activity in 2022 was sustained by work on the
Fécamp offshore wind farm and on the RER E EOLE and Grand Paris Express
line 15 rapid transport link projects (packages T2A and T3A).

Europe - 2022 sales: €2.6 billion (+10%)

In the United Kingdom, Bouygues Construction is involved in several urban
renewal programmes such as Hallsville Quarter and the Tustin Estate in
London. It is also active in the field of education, with the construction of
student halls of residence on the campus of the University of Essex in
Colchester.

2022 marked a turning point for major infrastructure projects, with:

@ Hinkley Point C nuclear power station, where December 2022 saw the
installation of the last of the three steel rings that will form the liner of
one of the plant's two nuclear reactors. The plant will eventually cover 7%
of the UK’s electricity needs and supply power to over five million homes,
and

® the High Speed 2 rail line, which will link the cities of Birmingham and
Manchester. This project reached a milestone at end-2022, when the two
tunnel boring machines succeeded in digging eight of the 16 kilometres
of the "Chilterns" tunnel.

In Switzerland, Bouygues Construction is strengthening its position in
property development, with eco-neighbourhood projects such as:

Quai des Vernets, a complex of 1,355 housing units that will eventually
be fully powered by renewable energy and is dedicated exclusively to
cyclists and pedestrians, one of the core objectives of the project;

THE GROUP

Business activity in 2022

Coté Parc, a sustainable neighbourhood that will include a 5-hectare park
in the centre of Geneva.

In Central Europe, the year was marked by orders for two major contracts
in the services and industrial sectors, won by the Polish and Czech
subsidiaries respectively.

In Monaco, Bouygues Construction’s local subsidiaries continue to manage
the construction of the Grand IDA mixed housing development and of Villa
Lucia.

In Croatia, work continued on the dualling of a section of the Istrian
motorway, in addition to the design/build of the second tube of the U¢ka
tunnel.

Asia-Pacific - 2022 sales: €1.7 billion (-9%)

In Asia-Pacific, Bouygues Construction has developed its expertise through
the building and civil works subsidiaries, thereby establishing a solid local
presence, especially in Hong Kong, Singapore, Thailand and Australia.

In Australia, Bouygues Construction completed the WestConnex tunnel in
Sydney and is continuing the construction of the Melbourne metro. It has a
long-standing presence in the construction sector through its subsidiary AW
Edwards, which is responsible for the construction of the Crows Nest metro
station and data centres in Sydney.

In Hong Kong, several major underground structures are under
construction, namely the Central Kowloon Road and the T2 Trunk Road
undersea tunnel. This latest project is part of the government's plan to build
the new "Route 6” road link to relieve congestion in the central Kowloon.
Other major projects are also under way, such as the construction of a fire

station and a sports centre.

In the Philippines, Bouygues Travaux Publics is continuing work on the
extension of the Manila metro.

Africa - North Africa - Middle East - 2022 sales: €0.6 billion (+57%)

Bouygues Construction takes a selective approach to projects in this part of
the world.

In Morocco, it continues to demonstrate its expertise in building projects,
with the handover in just 10 months of the nine buildings that make up the
new Science and Technology Faculty at the Mohammed VI Polytechnic
University.

It is also active in Benin, where it is building the Abomey Calavi teaching
hospital.

In Saudi Arabia, it has won a contract to build a theme park (Qiddiya), which
is part of the country's broader efforts to develop the post-oil economy.

In Egypt , Bouygues Construction is continuing the construction of line 3 of
the Cairo metro.

It is also in charge of earthworks for opencast mining in the gold mines at
Kibali in the Democratic Republic of Congo, Tongon in Ivory Coast,
Tinguilinta in Guinea and Gounkoto in Mali.
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Americas - Caribbean 2022 sales: €0.5 billion (+38%)

There are opportunities in the Americas as a result of the public authorities’
stated intention of rebuilding infrastructure.

In the United States, Bouygues Construction has established a permanent
presence and is carrying out several large-scale projects, including a
logistics centre and two hotel complexes, notably Pier 66, which combines
major renovation and new construction on the site of a former seaside
resort.

It is also in the process of building the Pawtucket water management
tunnel, south of Boston.

ENERGIES & SERVICES

The Energies & Services arm - comprised of the subsidiaries Bouygues
Energies & Services, Bouygues Energies & Services InTec and Kraftanlagen -
operates in digital networks, electrical and HVAC engineering, facilities
management and services to industry.

As a general rule, both in France and abroad, improving the energy
efficiency of buildings is becoming essential due to the increasing demands
of industry (BMS?, smart buildings, smart cities, energy consulting, etc.),
environmental challenges, demographic growth and the growing scarcity of
raw materials. Telecommunications needs are also driving the growth of
network infrastructure.

These large-scale market trends combined with ambitious governmental
targets to increase the share of renewables in energy production open up
new growth prospects in both mature economies (Germany, Canada,
France, the UK, Switzerland, Germany) and emerging countries, particularly
in Asia.

The Energies & Services arm contributed €3.9 billion (stable relative to
2021) to the consolidated sales of Bouygues Construction. In 2022, the

(a) Building Management Systems.
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nuclear activities housed at Bouygues Energies & Services were transferred
to the Building and civil works arm.

Bouygues Energies & Services was absorbed by Equans on 4 January 2023.

France - 2022 sales: €1.3 billion (-4%)

Growth at Bouygues Energies & Services is coming from involvement with
local authorities” digital development policies. These projects are
undertaken in partnership with Axione. A number of large-scale contracts
are currently under way in Brittany (France) with Megalis to ramp-up FTTH
coverage, but also in several areas in northern France.

Bouygues Energies & Services is involved in a number of construction and
renovation projects in the building sector, where it is active in the fields of
electrical, thermal and mechanical engineering, notably on the Saclay Paris
Sud University project.

International - 2022 sales: €2.6 billion (+2%)

Bouygues Energies & Services is growing its facilities management activity,
notably in the United Kingdom with the Southmead hospital in Bristol. In
2022, Bouygues Energies & Services was chosen by HQ Cloud to design and
build a data centre in Germany.

In Canada, it provides facilities management services for Surrey Hospital
and the Royal National Mounted Police headquarters. Facilities
management gives Bouygues Energies & Services a long-term revenue
stream. It also won contracts to build the St Paul's Hospital in Vancouver
and the Corner Brook Hospital in Labrador in 2021.

Bouygues Energies & Services is also developing turnkey photovoltaic
solutions, such as in Japan, where it has completed the construction of a
solar farm in Tochigi prefecture.



1.2.2.4 Bouygues Immobilier, life begins here

THE GROUP

Business activity in 2022

For over 60 years, Bouygues Immobilier has been present throughout its entire value chain, from property
development to urban planning and operation. Its core business is to design living spaces that reflect the needs of all
users and at all levels. Each year, Bouygues Immobilier hands over around 10,000 new homes.

Business figures

Reservations (in millions of euros) 1,874 2,085
o/w residential property 1,601 1,849
o/w commercial property 273 236
Residential property (in number of reservations) 7,884 9,510
o/w block 2,577 2,911
o/w unit 5,307 6,599

Highlights

RESIDENTIAL PROPERTY ® Launch of Nouveau Siécle, a subsidiary specialising in the rehabilitation

® Launch of "Cceur de vie", the new integrated approach to housing for
more sustainable, comfortable and modular projects

® Renovation of the former Hoétel Dieu building in Clermont-Ferrand
(France) into a multi-product complex: housing, student halls of
residence, retirement home, offices, library, shops and services, and 4,000
m? of green spaces

® Handover of the first housing units at the Hoétel des Postes building in
Strasbourg, a project to convert 20,000m? of listed building into a mixed-
use complex, with residential units, a senior citizens' residence, offices
and an eatery

URBAN PLANNING

® Seine Parisii district: start of work on the Seine Parisii marina in
Cormeilles-en-Parisis (France), along with the sale of the marina to the
SEM IDF Tourisme et territoires and the sale of the land for the first 750
homes

COMMERCIAL PROPERTY

® Sale of the NEST office building, head office of the Equans group, to Perial
Asset Management in Courbevoie (France)

OPERATION AND SERVICES

® Launch of Loji, an exclusive offering of modular loft apartments
developed for adaptation to the diversity of lifestyles of confirmed and
environmentally responsible city-dwellers

Key financial figures

of listed buildings and monuments, with the announcement of a first
project in Metz (France)

CSR

® Bouygues Immobilier in the Top 3 of the 2022 BBCA ranking of project
owners for the number of low-carbon projects undertaken and
completed in 2022 and since 20162,

® Signing of several partnerships with companies offering innovative
materials to reduce Bouygues Immobilier's carbon footprint: low-carbon
concrete, TimberRoc® wood-based concrete, low-carbon glass,
bio-based paint (seaweed-based, plant resin-based)®

® Introduction of the “BBCA Quartier” label at SIBCA. This label certifies
that an entire neighbourhood has an exemplary carbon footprint.
UrbanEra's objective: to reduce the carbon footprint of the residents of
Bouygues Immobilier neighbourhoods by 40% between 2020 and 2030

® Bouygues Immobilier ranked first at the BiodiverCity Awards in the
"engaged project owner" category®

® Roll-out of Bouygues Immobilier’s signature garden concept, an integral
part of its “Coeur de Vie” initiative that aims to encourage biodiversity and
reintroduce nature into urban environments in its projects from the
design stage in 2022.

® Bouygues Immobilier signs the Ecowatt charter

€m (unless otherwise indicated) 2021 Change
Sales 2,032 2,116 -4%
o/w residential property 1,879 1,873 0%
o/w commercial property 153 243 -37%
Current operating profit/(loss) from activities 37 43 -6
Margin from activities 1.8% 2.0% -0.2 pts
Net profit/(loss) attributable to the Group 18 7 11

(a) See press release from the BBCA (Low Carbon Building) association of 27 September 2022.

(b) Bouygues Immobilier press release of 22 September 2022.

(c) IBPC (International Biodiversity and Property Council) press kit of 29 November 2022.
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Profile

An urban developer and coordinator, as well as a key player on the French
market for over 60 years, Bouygues Immobilier is present throughout the
entire property value chain, from development to urban planning and
property management.

With around 1,700 employees, the aim is to provide a new approach to
property development that is more people-centric, more intelligent and
more sustainable.

Growth strategy

In 2022, Bouygues Immobilier strengthened the strategy launched in 2021

and supported by the brand identity “Bouygues Immobilier, life begins

here” by unveiling a new approach to housing called “Cceur de Vie”.

With this new integrated approach Bouygues Immobilier is reinventing its

value proposition across all housing projects at the design stage from 2022.

Their design is now more environmentally responsible, with more emphasis

on comfort and therefore improved well-being for occupants, and with

more modularity to adapt to changes in occupants’ life circumstances.

Bouygues Immobilier is rolling out its integrated strategy around seven

priorities:

° deliver on promises, respect commitments
and ensure a positive user experience to become the property developer
that people trust. Strengthen and consolidate the fundamentals by
designing better products to give users what they want and revitalise
customer relations.

] put people at the heart of
Bouygues Immobilier. Be a company where people are happy to work,
where roles and responsibilities are clearly defined, and that offers high-
quality training and promotes gender balance at all levels. Rejuvenate
“the Development Academy” and improve appeal to potential recruits,
develop expertise and build property developer loyalty. Roll out the 2021-
2023 Gender balance Plan (“A Part Egale”), which aims for women and
women high-flyers to occupy respectively 37% and 30% of managerial

positions.

. create benchmark products that are proof of the
brand’s ambition. Bouygues Immobilier creates value by offering better-
designed products that take the needs of the end-user into account and
that are more energy-efficient, more environmentally responsible and
more attractive. The use of BIM? technology also favours the inclusion of
these three differentiating qualities into the product offer.

] set ambitious CSR goals at all levels of the
company and across all operations. Reduce greenhouse gas emissions by
28% between 2021 and 2030 by decarbonising the product line and
reducing users’ carbon footprint. To ensure that all projects reflect the
commitment to urban greening, Bouygues Immobilier is integrating the

‘garden’ concept into the heart of its new “Cceur de vie” property
development approach.

° accelerate the transition towards a fully digital company by 2024,
particularly in the area of engineering. By 2024, all projects will be
designed using BIM. The aim is to better coordinate in-house expertise
with the needs of stakeholders and to guarantee the quality of standard
structures.

° keep pace with trends and create new
business models, products and services. By replacing its Innovation
department with a Design department, Bouygues Immobilier is now
applying a more design-centred approach to the creation and upgrading
of its products and services that will favour the emergence of solutions
that are in step with the wants and needs of users. This approach led to a
number of new products being launched in 2022: Loji offers modular loft
spaces for inveterate city dwellers.

° reduce urban sprawl and promote the
rebuilding of the “city within the city”. In 2022, Bouygues Immobilier also
launched “Nouveau Siécle”, a subsidiary specialising in the rehabilitation
of listed buildings and sites.

Climate and biodiversity strategy

AMBITION

After over ten years of focusing on energy efficiency, Bouygues Immobilier
is crossing a new milestone by reassessing all its property products and
services from the angle of carbon performance and the ability to adjust to
climate change.

TARGETS

Drafted in accordance with the SBTi (Science Based Targets initiative) and in
compliance with the Paris Agreement, Bouygues Immobilier is aiming for a
28% reduction in its greenhouse gas emissions by a 2030 versus 2021 on
scopes 1, 2 and 3.

This objective will apply across all of Bouygues Immobilier’s operations,
with reduced carbon footprints targeted in housing and office projects, in
urban development - including for residents - as well as in the head office
and branch offices.

The details of how Bouygues Immobilier aims to comply with the 1.5°C
warming target were filed with the SBTi in 2022 and are currently
undergoing endorsement.

(a) Building Information Modelling. digital modelling and management of the data involved in order to design, build and operate buildings more quickly and efficiently.
Using augmented and virtual reality functions, BIM helps to anticipate the requirements inherent in new buildings. Its logistics features make it easier to start up a
worksite and operate it throughout the construction process, in compliance with a sustainable construction approach. BIM has already proven itself in several

decontamination and deconstruction projects.

(b) Drafted in accordance with the recommendations of France’s National Low-Carbon Strategy (SNBC 2020) and in compliance with the Paris Agreement, Bouygues
Immobilier is aiming for a 32% reduction in its greenhouse gas emissions by 2030 versus 2020 on scopes 1, 2, 3a and 3b.
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ACTION PLAN

The decarbonisation of Bouygues Immobilier’s products and services will
entail:

® preserving existing spaces by increasing low carbon rehabilitation and
renovation (the Géophoros fund, renovation of heritage buildings,
selective deconstruction with reuse of materials, reconversion);

® low-carbon construction. Going beyond what is required by existing
regulations by promoting low-carbon building methods and local
materials, particularly bio-based ones and low-carbon concrete;
Partnerships have been signed with this in mind with HGCT? and Ecocem
for low-carbon cement, CCB Greentech for wood-based concrete, and
with Algo and Unikalo for bio-based paints. All office development
projects will from now on include BBCA certification;

 reducing user carbon footprints by favouring virtuous behaviour in terms
of mobility, energy use, eating habits and waste management; a calculator
has been developed specifically to assess the overall carbon footprint of
a neighbourhood and its inhabitants;

e offering resilient, comfortable and healthy products and services that
improve quality of life and well-being (bioclimatic design, natural
cooling, improved ground permeability, etc.), and

e restoring carbon sinks and reducing land take (developing the use of
carbon-absorbing building techniques at Bouygues Immobilier and/or
along its value chain).

Elsewhere, the decarbonising of Bouygues Immobilier’s head office and
branch offices is entailing the roll-out of an energy efficiency plan (lower
heating levels, lights off at 8pm, etc.), the greening of the vehicle fleet, and
the deployment of a mobility credit scheme, whereby employees stop using
their company cars in favour of greener alternatives.

Carrying on the work that began in 2021, Bouygues Immobilier has

strengthened its commitment to biodiversity with three initiatives that will

now be applied systematically across all projects:

® the use of a ‘flash’ ecosystem assessment for all project sites;

® the use of the “Biodiversity calculator” to fix minimum thresholds for the
desired ‘biotope area factor’. This will help teams maximise the extent of
biodiversity-favourable spaces from the start of the design process.
Projects that contain more nature post-development than in their initial
state are considered to be “biodiversity-positive”. Bouygues Immobilier
initially aimed for 25% of the surface area of its developments to be
biodiversity-positive by 2025; its ambitious approach enabled this target
to be reached in 2021. The aim now is to perpetuate this target;

* the application of the "Uses, landscape and biodiversity” specifications to
its projects.

Business activity in 2022
Developments in Bouygues Immobilier’s markets and activities
RESIDENTIAL PROPERTY

A slowdown in new housing units for sale and reservations

In addition to the supply crisis that the new housing market had been
experiencing for several years, mainly in connection with the low level of
building permit authorisations, 2022 saw weakening demand caused by the

(a) Hoffmann Green Cement Technologies.

THE GROUP
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In 2022, 33 projects received the BiodiverCity label or began the
certification process.

In order to best integrate biodiversity in all projects, all efforts must take
into account the specific characteristics of each geography. To achieve this,
a network of Biodiversity officers has been created in each of Bouygues
Immobilier’s regional and operational departments. These officers receive
regular training on themes related to biodiversity. At the company-wide
level, mandatory training on biodiversity was given to 95% of the workforce
in 2022.

Strengths and assets

Bouygues Immobilier took steps to safeguard its activity and is now well
placed to pursue future growth:

® extensive geographical coverage: the company has 31 branches and four
subsidiaries in France, which keep it close to the grassroots and
responsive to demand from local authorities and customers;

[ ]

a well-known name and acknowledged expertise, from single buildings
to entire neighbourhoods with UrbanEra;

® a genuine capacity for innovation with a new range of products and
services that is ready for launch and visible. These include the
“Bureau Généreux” (generous office) programme, aimed at making office
spaces attractive once more to keep pace with shifting societal trends and
the adoption of new working practices, and “Coeur de Vie”, a new
approach to housing that is more sustainable, more comfortable and
more modular.

[ )

a CSR strategy that is dynamic, ambitious and well-structured, that
meets both the environmental and societal challenges of urban planning,
with a strong commitment to preserving biodiversity and fighting climate
change; and

[ )

a reputation for skilled and motivated people capable of carrying out
ambitious projects: a series of measures have already been adopted to
simplify and empower aimed at dealing with certain operational
difficulties, lightening the workload and streamlining the company’s
modus operandi.

Market position

Bouygues Immobilier is, along with Nexity and Altarea Cogedim, one of
France’s three leading residential property developers.

In commercial property, Bouygues Immobilier positions itself as a pioneer

in relation to its main rivals, based largely on its innovative
‘Generous Office’ strategy.
In urban planning, UrbanEra is a standard-setter for sustainable

neighbourhood design in France.

sharp rise in interest rates and inflation, which resulted in increased
construction costs and a rise in the cost of living.

The new housing market in France recorded a total of 149,830 reservations
(blocks and units) in 2022, down 16% compared to 2021 (source: ECLN),
against backdrop of rising interest rates and customer hesitation. The
number of building permits for multi-unit housing and apartment blocks
increased by only 12% compared to 2021 (source: Sit@del), and the
number of new homes for sale fell by 6%, a drop that is visible in the
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majority of regions, both in terms of single-unit housing and multi-unit
housing (source: ECLN). Finally, the average cost of individual homes rose
by 2.8% year-on-year. For apartments, the increase was 5.4% per m?
(source: ECLN).

Market fundamentals remain positive from a long-term perspective:
the housing shortage remains acute;

borrowing conditions are still attractive, even though interest rates are
rising; the average length of mortgages remains high; and

tax incentives (zero-interest loan programme, Pinel and Pinel+ buy-to-let
incentives) have been extended until the end of 2023.

Bouygues Immobilier took total reservations of slightly below 8,000
residential property units in 2022 (down 17% year-on-year), equating to a
value of €1.6 billion (down 13% year-on-year). In France, the number of
reservations was down 16% (35% for block sales, 65% for unit sales).
Outside France, Bouygues Immobilier’s commercial property sales were
down 37% year-on-year, driven mainly by Poland and to a lesser degree by
Belgium.

A DIVERSIFIED OFFERING

Bouygues Immobilier offers a diversified range of housing products:

multi-unit housing (owner-occupiers, buy-to-let, the Bail Réel Solidaire
(BRS) scheme, intermediate rental housing, social housing);

single-family houses, and;
serviced residences for seniors or students, co-living and co-working.

2022 saw a number of landmark handovers, such as:

the Hétel-Dieu building in Clermont-Ferrand: 92 housing units, a bed and
breakfast and the renovation of a historic building into offices;

the handover of the first housing units at the Hotel des Postes building in
Strasbourg, a project to convert 20,000m? of historic building into a
mixed-use complex, with residential units, a senior citizens' residence,
offices and a eatery;

The handover of the last 20 homes of the Sublime development in
Puteaux: this flagship project comprises a total of 245 homes spread over
four buildings organised around a pond with a focus on soft mobility, and
includes 51 social housing units;

the handover of Alma Terra in Lagord, the first apartment complex in the
low-carbon district of Atlantech. Located on a 27-hectare park, on the
outskirts of La Rochelle, Alma Terra consists of 54 housing units, 1,000m?
of shared vegetable gardens, collective composters, rainwater recovery
systems, and 135m? of photovoltaic panels;

the handover of Novadiem in Toulouse, on the banks of the River Garonne
in the Empalot Garonne district: a complex of 110 housing units with a
shared rooftop. The project received a “Pyramide d'Or” award in the
"Responsible Operations Management" category in 2021. Work was
carried out in the communal areas with the street artist Astro as part of
the "One Building, One Work" programme; and

the first two handovers in the Saint Germain district in Bordeaux: Cceur
Saint Germain (a group of seven buildings: 248 housing units, ground-
floor shops and a 303-space car park open to the public) in July and
Ateliers Saint Germain (a complex of 62 housing units on nine floors) in
November.
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COMMERCIAL PROPERTY

Contrasting market trends

In commercial property, office take-up in the Paris region in 2022 was up
10% year-on-year to 2.1 million m?2. The French property investment market
reached €28.1 billion in 2022, up 1% on 2021. The rental market is trending
upwards with many transactions recorded over 2022. In 2023, the
investment market should grow (source: Immostat, JLL, CBRE, BNP Paribas
Real Estate). Reservations taken by Bouygues Immobilier in France
amounted to over €270 million in 2022, underpinned in particular by the
following commercial property transactions:

the sale of the NEST building (in the heart of La Défense business district
in Courbevoie), now the headquarters of Equans;

the start of work on Sensorium in La Madeleine (Paris): almost 18,000m?*
of office space in a mixed-use development consisting of housing and
retail space; and

the signing of the off-plan contract for a 13,000m? development in the
heart of Les Fabriques district in Marseille, which will house RTE staff.

SUSTAINABLE URBAN PLANNING

UrbanEra, Bouygues Immobilier’s Major Urban Projects division, addresses
the significant demand for urban regeneration across France.

At Seine Parisii, in Cormeilles-en-Parisis, UrbanEra finalised a set of
understandings with Fayolle Plaisance and Sem IDF Investissements &
Territoire by signing an agreement of sale concerning the Seine Parisii
marina with Sem IDF Investissements & Territoire. The starting date for
the works had been announced in March 2022;

During the second edition of La Cité des Halles in Lyon, UrbanEra renewed
its experimental approach to temporary urban installations on the Nexans
brownfield site.

OPERATION AND SERVICES
Bouygues Immobilier continues to develop its operation activities:

Serviced residences for senior citizens: Several new "Les Jardins
d'Arcadie" residences, a French leader in the market for serviced facilities
for senior citizens, opened their doors in 2022, notably in Thionville,
Rueil-Malmaison, Versailles and Carcassonne, bringing the number of
residences in operation to 43 by the end of 2022

Coworking: in 2015, Bouygues Immobilier opened its first Nextdoor site,
which became Wojo in 2019. In 2022, Wojo opened a 13,000m?
workspace at the Montparnasse site (Paris), consisting of private offices,
meeting rooms, event spaces and coworking areas, but also living and
shared spaces with lounges, terraces, kitchen areas and rest areas. This
project is part of the restructuring and extension of the "ilot Gaité" block
next to Montparnasse railway station.

Financial results

Bouygues Immobilier took reservations worth €1.9 billion in 2022, down
10% versus 2021. The order book at end-December 2022 was €1.4 billion,
down 17% year-on-year, penalised by a low level of supply, particularly in
commercial property. The longer timetables for negotiating construction
work tenders and the sharp rise in interest rates led it to postpone the
commercial launch of certain projects, which further reduced new housing
units for sale and reservations. Reservations in France represented 94% of
the backlog.

Bouygues Immobilier reported 2022 sales of €2 billion, down 4% on 2021.
Including the share of sales generated by co-promotions, the figure would



be up by 1%. Sales in Residential property were €1.9 billion, stable on 2021
levels. Sales in Commercial property came to €0.15 billion in 2022, down
37% on 2021, as market players maintained a wait-and-see attitude.

Current operating profit from activities (COPA) and current operating profit
amounted to €37 million, €6 million lower than in 2021. They represent

THE GROUP

Business activity in 2022

1.8% of sales. Including the share of co-promotions, current operating profit
would show an increase of €1 million.

Net profit attributable to the Group amounted to €18 million.

Bouygues Immobilier posted net debt of €156 million at 31 December 2022,
compared with €142 million at end-2021.
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1.2.2.5 Colas, a global leader in the construction and maintenance of transport infrastructure

Colas designs, builds and maintains transport infrastructure responsibly, basing itself on its strong grassroots presence
worldwide. Colas aims to be the world leader in innovative and sustainable mobility solutions and thus help connect
communities and foster exchanges for the world of today and tomorrow.

Business figures

T oo | 2021
Backlog (€bn) 11.7 10.7
Highlights o Strengthening of “Route de I'Est” road and construction of bridges

ACQUISITIONS - DISPOSALS

® Hasselmann, a specialist in the construction of railways and rail
infrastructure (Germany): acquisition completed on 4 October 2022

® Colas Rail Belgium: divestment completed on 30 September 2022, as part
of the acquisition of Equans by the Bouygues group, in order to comply
with its commitments to the European Commission

MAJOR CONTRACT GAINS

® 5-year extension of the alliance contract with Network Rail for the
renewal and modernisation of the rail network in the Western/Wales,
East Anglia and South Rail Systems Alliance regions (UK)

® Birmingham tram line extension (UK)

® Construction of phase 1 of line 4 of the Cairo metro (Egypt)

e Civil engineering on Highway 401 in Ontario (Canada)

® Resurfacing of Sterling Highway in Alaska (US)

® Upgrading of a section of the Seward Highway in Alaska (US)

® Construction of line 3 of the Panama City metro (first ever contract for
Colas Rail in Panama)

MAIJOR ONGOING PROJECTS

» Extension of Manila metro (Philippines)

= Award of 8-Year Area 9 motorway maintenance/response contract (UK)

(Ivory Coast)

o Widening and resurfacing of roads in San Bernardino country, California
(Us)

» Road maintenance in New Liskeard, Ontario (Canada)

» Upgrading of the RN6 road (Madagascar)

INNOVATION - CSR
® Launch of the partnership signed with Saipol to supply Colas' fleet of

trucks in France with Oleo100, a bio-based fuel

® Signature of the EcoWatt and Ecogaz charters aimed at limiting energy
consumption

® Use of the innovative Vegecol low-carbon asphalt mix on worksites in
France and the UK

® Use of lower carbon concrete for the foundations and track bed for the
western section of T3 tram line in Paris (a joint project with RATP, the Paris
transport authority)

® Commercial launch of the Wattway photovoltaic road surface in Japan

® Launch of 160 Valormat and Ecotri platforms, which aim to increase Colas’
production of recycled materials by 50% by 2026

® Signing of a partnership with the start-up Parkki to develop smart mobility
solutions

Key financial figures

€m (unless otherwise indicated) m 2021 Change
sales ' 15529 13,226 17%
o/w France 6,241 6,051 3%
o/w international 9,288 7,175 29%
Current operating profit/(loss) from activities 468 447 21
Margin from activities 3.0% 3.4% -0.4 pts
Net profit/(loss) attributable to the Group 301 261 40
2021
Sales (in millions of euros) 15,529 13,226
Roads 91% 90%
Railways and other activities 9% 10%

Sales by region (% of total)
France 40% 46%
Europe (excl. France) 22% 19%
North America 30% 28%
8% 7%

Other regions

30 ¢ BOUYGUES ¢ 2022 UNIVERSAL REGISTRATION DOCUMENT



Profile

Colas has three main activities: roads, construction materials and rail. It is
also present in the transport of water and energy. Much of its business is
local and of a recurrent nature.

With 800 profit centres and 3,000 materials production units (quarries,
emulsion factories, asphalt mix and ready-mix concrete plants, a bitumen
production plant) in around 50 countries around the world, Colas
completes around 60,000 projects every year.

In addition, it recovers and recycles waste and deconstruction materials
from the construction industry and other sectors for use in its worksites.

Colas draws on its workforce of around 58,000 employees to carry out its
activities.

Colas’ activities

ROADS

Each year, Colas builds and/or maintains roads and motorways, as well as
airport runways, ports, industrial, logistics and commercial hubs, external
works and amenities (pedestrian zones, cycle paths), reserved-lane public
transport (bus lanes and tram lines), recreational facilities and
environmental projects (wind farms, environmental engineering). There is
also a civil engineering activity, spanning both small and large projects, a
construction (and deconstruction) activity, in certain geographies, and a
road safety/signalling activity (Aximum).

CONSTRUCTION MATERIALS

Upstream of roadbuilding, Colas has a significant presence in the
production, sale and recycling of construction materials (aggregates,
emulsions, asphalt mixes, ready-mix concrete, bitumen) through an
extensive international network of 477 quarries and gravel pits (of which 71
partly-owned by Colas), 147 emulsion plants, 507 asphalt plants (of which
136 are partly owned), 166 ready-mix concrete plants and one bitumen
production plant?®. Colas also has a significant bitumen distribution activity
supplied by 71 bitumen storage depots, eight asphalt carrier cargo ships
and two river barges.

RAIL

The Rail activity (Colas Rail) comprises the design and engineering of
complex, large-scale projects and the construction, renewal and
maintenance of rail networks (conventional and high-speed lines, trams and
metro systems).

OTHER ACTIVITIES

Colas also has a Water and energy transport activity (Spac), which
encompasses the installation and maintenance of large- and small-diameter
pipes and pipelines for conveying fluids (oil, gas and water) and for dry
utilities (electricity, heating and telecommunications).

Growth strategy and opportunities

Colas’ growth strategy is built on four main priorities:

make optimum use of the industrial activities, especially quarries and
bitumen, in a socially and environmentally responsible way in order to
control the availability and quality of sourced materials and improve
competitiveness;

(a) The Kemaman refinery in Malaysia (via Tipco Asphalt).

THE GROUP
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continue targeted international expansion, mainly through external
growth in low-risk countries (such as in Germany, the US and Northern
Europe) in order to establish and consolidate leading positions on local
markets and capitalise on geographical diversification to help spread risk;

develop and implement low-carbon solutions in its production methods
(energy savings, recycling, hydrogen, etc.) and in its products and services
for customers and users (contract-based, technical, digital solutions), and

accelerate the digital transformation of processes, industries and new
businesses in order to ensure quality of improve
competitiveness and create new services.

services,

Climate and Biodiversity strategy

AMBITION

To combat climate change, Colas has launched a strategy to decarbonise its
activities.

TARGETS

For 2030, Colas has set a target of a 30% reduction in its direct greenhouse
gas emissions (scopes 1 and 2) and of a 30% reduction in its upstream
indirect emissions (scope 3a) versus 2019, the reference year.

These targets, which have been endorsed by the Science Based Targets
(SBTi) initiative, are based on estimated reductions in CO2 emissions made
possible by a range of measures outlined in its roadmap.

ACTION PLAN

Coordinated by a Low Carbon Strategy committee and rolled out in the
operating entities, Colas’ Low Carbon and Biodiversity roadmap comprise
six priorities and 29 pledges monitored by indicators that either already
exist or are being created. Actions are structured around six main priorities:

integrate climate change issues into the strategy: new business activities
based on offers that exploit renewable energy sources (e.g. wind farms),
the creation of concepts that will help customers adapt to climate change
(e.g. ‘green tracks’ for tram lines), awareness raising and training of staff
(e.g. e-learning about carbon footprints, “La Fresque du Climat” and “La
Fresque des infrastructures” workshops);

improve energy efficiency in order to cut greenhouse gas emissions
generated by direct energy use in asphalt mixing plants, machinery and
vehicles: energy monitoring, renewable energies, low-carbon solutions
(e.g. using Oleal00 bio-based fuel to power truck fleets in France, the
signing in 2022 of the EcoWatt and Ecogaz charters);

develop and promote low-carbon products, methods and solutions:
purchase of low-carbon cement and binders, production of low-carbon
concrete, use of bio-based materials, warm and cold asphalt mixes, in-
place recycling (e.g. launch in 2022 of a network of recycling platforms in
France as part of efforts to develop the circular economy);

make the carbon accounting of activities more reliable: in 2022,
following the development of a tool for calculating the carbon footprint
of worksites (the Colas Carbon Counter), a new methodology was
developed to calculate the carbon footprint of all Colas activities for
scopes 1, 2 and 3a. This new methodology takes into account the physical
flows and expenditure related to the conduct of activities, and no longer
to sales;
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contribute to carbon neutrality and the reduction of emissions
generated by customers and users: responsible and innovative mobility
and traffic management services, optimisation of infrastructure usage,
carbon capture and storage, the Qievo system for the regulation of last-
mile logistics deliveries.

integrate the need to protect biodiversity into all activities (e.g.
environmental engineering, a dedicated biodiversity day in 2022, the
“Forest & Life” tree-planting partnership).

Furthermore, in 2022 Colas signed the EcoWatt and Ecogaz charters (at the
initiative of the gas transmission system operator GRTgaz and Ademe, the
Ecogaz system sends out alerts in the event of network overload and lets
consumers know when to reduce gas consumption).

Strengths and assets

Colas operates on markets with long-term growth prospects in all the
countries where it is present. These markets are driven by population
growth, urbanisation, substantial infrastructure needs in emerging
countries, recurrent maintenance of existing infrastructure in developed
countries, environmental challenges, the spread of new forms of mobility
and the digital revolution.

Colas’ main strengths are:

worldwide collective expertise drawing on around 58,000 employees,
who share a common history and values (caring, sharing, daring), and on
a strong brand;

strong local roots thanks to a network of 900 profit centres around the
world. It can draw on long-standing local teams accustomed to local
particularities and that are used to working on small maintenance and
improvement projects. These account for most of the approximate
60,000 projects completed each year. A special division, Colas Projects,
also supports subsidiaries in the design and construction of major
projects;

Business activity in 2022

Colas reported 2022 sales of €15.5 billion, up 17% on 2021 (up 9 % like-for-
like and at constant exchange rates). The increase was driven by France
(+3%) but above all by international sales (up 29% or up 14% like-for-like
and at constant exchange rates). The sales of €9.3 billion in the international
market represents 60% of the total. Sales in France amounted to
€6.2 billion, equivalent to 40% of the total.

Sales of the roads activities came to €14.2 billion, up 19% (up 10% like-for-
like and at constant exchange rates) versus 2021.

Sales in the France-Indian Ocean region increased by 4% in a context of
rising prices and falling industrial production volumes. Sales in the EMEA
(Europe, Middle East, Africa) region were up 16% year-on-year, like-for-like
and at constant exchange rates: inflation was particularly strong in the
countries of Central Europe. Destia's contribution to sales was over
€600 million in the full year.

In the United States, sales were up sharply by 16% like-for-like and at
constant exchange rates. In Canada, sales rose 12% year-on-year, like-for-
like and at constant exchange rates, mainly as a result of the higher prices
charged for bitumen marketed by McAsphalt. Finally, in the Asia-Pacific
zone, sales were up 22% year-on-year, like-for-like and at constant exchange
rates.
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vertical integration, with 3,000 sites recycling
construction materials (aggregates, bitumen emulsions, asphalt
mixes, etc.), as well as around 70 bitumen storage depots, which give the
company control over the value chain upstream, especially its
environmental impacts;

producing and

an ability to innovate, particularly:

= its Core Centre, which designs and develops products and technologies
that meet the challenges of the energy transition and new practices;

= “Mobility by Colas”, which is a digital mobility services activator that is
developing an offering for new technologies and services; and

a robust financial structure, with an ability to generate cash flow,
enabling Colas to pursue further growth by continuing to invest in
targeted assets.

Market position

Roads market: A significant share of Colas’ activity is based in countries
where it has leader status. This is particularly true of France, Canada and
Finland. Colas has prime positions in the roadbuilding sector in most of
the countries where it operates. Colas’ main competitors include local,
regional and national firms as well as subsidiaries of multinationals. In
mainland France, Colas is leader ahead of Eurovia and Eiffage and is also
in competition with large nationwide firms (NGE, Fayat TP), regional firms
and an extensive network of small and medium-sized regional and local
players.

Rail: Colas’ main competitors in France are ETF (Eurovia), TSO (NGE), TGS
(Alstom) and Eiffage Rail. In the UK, Colas Rail's main competitors are
Balfour Beatty, Babcock, Volker Rail, BAM and Ferrovial.

Water and energy transport: Spac’s main competitors are Spiecapag,
Bonatti, Ponticelli, Endel, Eiffage Métal, Denys and Nordon.

Sales for rail and other activities were up 3% year-on-year (up 2% like-for-
like and at constant exchange rates), driven by Colas Rail outside France.

Current operating profit from activities (COPA) was €468 million. This
corresponds to current operating profit before amortisation and
impairment of intangible assets recognised in acquisitions (PPA) for €8
million, mainly related to the acquisition of Miller McAsphalt.

Action plans to offset the impact of inflation (higher materials prices, price
revisions, asset disposals, etc.) began to pay off in the second half of the
year. Current operating profit from activities in the second half of 2022 was
therefore up €80 million versus the second half of 2021, of which
€40 million in the fourth quarter.

Current operating profit was €460 million, €20 million higher than in 2021.
The operating profit of €460 million was up €30 million versus 2021.
Net financial items were -€67 million versus -€41 million in 2021.

The share of net profits of joint ventures and associates was €49 million, up
€27 million relative to 2021.

Lastly, net profit attributable to the Group came to €301 million, up by
€40 million versus 2021.



Roads (2022 sales: €14.2 billion)

Sales increased 19% versus 2021 (up 10 % like-for-like and at constant
exchange rates).

ROADS MAINLAND FRANCE AND INDIAN OCEAN REGION
(2022 SALES: €5.9 BILLION)

Sales increased 4% versus 2021 (up 4% like-for-like and at constant
exchange rates).

In mainland France, 2022 sales were up 4% compared to 2021. 2022 was
marked by the energy crisis and the war in Ukraine, contributing to a sharp
increase in energy prices and a high level of inflation. Measures were taken
to mitigate the impact.

In 2022, Colas continued to roll out a range of mobility solutions that are
both more innovative and more environmentally friendly, in compliance
with its CSR pledges. In particular, the number of projects carried out in the
fields of mobility decarbonisation, improved ground permeability and
reducing urban heat island effects is increasing. For example, Vegecol sand-
coloured asphalt, made from over 80% plant-based binder, helps reduce the
carbon footprint of construction sites and Urbalith light-coloured
permeable surfacing, used on the playgrounds of several schools, helps
reduce these urban heat islands. In the circular economy field, Colas has
launched a network of 160 waste recycling platforms, with two new
solutions, Valormat and Ecotri, aimed at professionals in the building and
civil works and landscaping sectors.

Sales increased 8% like-for-like and at constant exchange rates in the French
overseas departments and in the Indian Ocean region.

In the Caribbean-French Guiana zone, there were contrasting market trends
in each geography. Business was stable in Guadeloupe, but was up in
Martinique and strong in French Guiana, where work is continuing on line
A of the Bus Rapid Transit route in Cayenne. On Réunion Island, the core
activities of public works, civil engineering and construction were stable. In
Mayotte, business was supported by dynamic market conditions. In
Madagascar, business was driven in particular by the major rehabilitation
project on the RN6 road. In Mauritius, business remained buoyant.

ROADS EUROPE, MIDDLE EAST, AFRICA (EMEA)
(2022 SALES: €3.2 BILLION)

Sales increased 43% versus 2021 (up 16% like-for-like and at constant
exchange rates).

In the UK and Ireland, sales were up 19% (up 14% like-for-like and at
constant exchange rates). Business was driven by infrastructure
investments in the UK and robust momentum in Ireland.

In Western Europe, sales climbed 23% (up 20% like-for-like and at constant
exchange rates). In Belgium, work on the Liege tram line continued and
activity in Switzerland remained dynamic.

In Northern Europe, sales rose sharply (up 12% like-for-like and at constant
exchange rates) thanks to the acquisition of Destia, a major player in road
and rail infrastructure in Finland. In Finland, business is generally good and
the integration is going well. In Denmark, the market is highly competitive.
Business was sustained in Iceland.

In Central Europe, sales rose 8% versus 2021 (up 10% like-for-like and at
constant exchange rates). Business was impacted by the consequences of
the conflict in Ukraine resulting in significant price hikes for raw materials
and energy, and an acceleration in inflation in the second half of the year.
In the Czech Republic, construction of the test track for the BMW Mobility
Centre continued. In Hungary, business was down due to the completion of
major motorway projects financed by the European Union.

THE GROUP
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In the North, Central and Western Africa (MACAQ) zone, sales rose 18% (up
18% like-for-like and at constant exchange rates): business remained robust
in Morocco and increased sharply in Western Africa, driven mainly by the
major Route de I'Est worksite, which includes four bridges, in Ivory Coast.

In the Middle East (where subsidiaries are equity-consolidated) and
Southern and Eastern Africa (MESEA) zone, business increased sharply in
the United Arab Emirates and was trending upwards in South Africa.

In Latin America, the road subsidiary Asfalcura and its bitumen trading
subsidiary Oil Malal continued to grow in Chile.

Lastly, Continental Bitumen Ltd, founded in 2020 as part of Colas’ industrial
strategy, is responsible for ensuring the reliable supply of bitumen and the
development of a bitumen distribution and trading activity in the EMEA
zone. The logistical resources needed for this activity are currently being
ramped up, notably with the forthcoming entry into service of two asphalt
carrier cargo ships in 2023, each with a capacity of 20,000 tonnes, and of a
25,000-tonne bitumen storage depot in the UK. In 2022, existing
arrangements made it possible to manage the high volatility of refined
product prices as well as possible.

ROADS CANADA
(2022 SALES: €2.3 BILLION)

Sales increased 21% versus 2021 (up 12 % like-for-like and at constant
exchange rates).

In a context of sharply rising energy prices and supply disruptions for some
raw materials, sales at the road building activity in British Columbia
increased, were up in Alberta in the region of Calgary, were stable in
Ontario, but down slightly in Quebec. McAsphalt's bitumen distribution
business was down in volume terms, particularly in eastern Canada. The
contract to design, finance and build the westward extension to the Valley
Line of the light rail transit system in Edmonton, Alberta, which was
awarded to a consortium led by Colas, comprised of Colas Canada, Colas
Rail Canada and Colas Projects Canada, is currently under way

ROADS US
(2022 SALES: €2.2 BILLION)

Sales increased 31% versus 2021 (up 16 % like-for-like and at constant
exchange rates).

Under economic conditions marked by high inflation, the increase in sales
was mainly linked to rising wages, higher energy and bitumen prices, and
higher transport costs. A major contract for the resurfacing and extension
of taxiway D at Los Angeles Airport was gained at the end of the year.

ROADS ASIA-PACIFIC
(2022 SALES: €0.4 BILLION)

Sales increased 28% versus 2021 (up 22% like-for-like and at constant
exchange rates).

In Asia, Tipco Asphalt, the equity-consolidated subsidiary that focuses on
the production, distribution and sale of bitumen products, maintained a
satisfactory level of business thanks to support from the markets in Thailand
and Vietnam. Work by the subsidiary TWS on building runway 3 at Bangkok
international airport continued. In India, the Hincol subsidiary (equity-
consolidated) posted a further sharp upturn in business and good
performances.

In Oceania, in Australia and New Zealand, business (road works, sale of
bitumen, emulsions) was hit by adverse weather conditions and high
inflation. In New Zealand, the business is growing. In New Caledonia, the
industrial and road works activities increased slightly, while building activity
remained at a relatively low level.
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Rail and other activities
(2022 sales: €1.3 billion)

Sales by Rail and other activities were 3% higher than in 2021 (up 2 % like-
for-like and at constant exchange rates).

RAIL

Sales rose 4% to €1.2 billion (up 2% like-for-like and at constant exchange
rates), with international markets accounting for more than 70% of the
total.

Sales declined slightly in France. The Major track and catenary project
activities continued to benefit from the two ongoing large-scale contracts
to renew and upgrade rail infrastructure. The Metros and Trams activity was
supported by the ongoing project to build the south-east segment of Metro
line 15 as part of the Grand Paris Express infrastructure project and the
extension of line 14 as far as Orly. In the United Kingdom, where the rail
market remained healthy, the ongoing contract for the South Rail Systems
Alliance (CP6) and start of the contract to extend the tram line in
Birmingham enabled Colas Rail to increase its level of activity. In continental
Europe, Colas Rail sold its subsidiary Colas Rail Belgium at the end of

September 2022 as part of the acquisition of Equans by Bouygues SA, in
order to comply with commitments made to the European Commission. At
the same time, Colas Rail completed the acquisition of the Hasselmann rail
group in Germany in early October 2022. Business was also up in the Czech
Republic, stable in Switzerland and Italy, but down in Poland. In the rest of
the world, business was robust in the Middle East-Africa region, with the
construction of several lines of the Cairo metro in Egypt and the award of a
contract for line 4; it was sustained in Morocco and up in Chile. A contract
for line 3 of the Panama City metro was also gained. In Canada, business
benefited from ongoing work on two major urban rail contracts (Toronto
and Edmonton LRT). In Asia, business was driven by catenary rehabilitation
work on a Singapore LRT line and the start of a major contract for the Manila
Metro.

WATER AND ENERGY TRANSPORT

With no major gas projects in mainland France, the Water & energy
transport business posted sales of €0.2 billion, up 2% versus 2021.

1.2.2.6 Outlook for the construction and services businesses

The outlook below is based on information known to date.

Bouygues Construction

Bouygues Construction's Building and civil works arm has a number of

strengths, such as:

® orders at 31 December 2022 to be executed in 2023 worth €8 billion and
a mid-term backlog (to be executed between two and five years) worth
€6.1 billion at 31 December 2022;

® a healthy balance sheet, backed up by a high net surplus cash of
€3.6 billion at 31 December 2022, and

® an ability to export its skills internationally: with 57% of the Building and
civil works arm’s sales outside France, Bouygues Construction aims to
extend its geographical reach to new, developed markets with high
potential.

Bouygues Immobilier

The residential property market in France continues to enjoy strong long-
term fundamentals as well as sustained demand and needs. In the short
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term, however, there are a number of uncertainties, notably linked to
inflationary pressures. Demand could be weakened by the rise in interest
rates, with a consequent tightening of lending conditions, and by a general
wait-and-see attitude, in a context of rising or continuing high property
prices. In addition, the level of supply of multi-unit housing should remain
below its pre-crisis level. The commercial property market is also expected
to remain in a wait-and-see stance.

Colas

In an unstable environment marked by inflation, rising interest rates and
currency volatility, the Colas group has robust fundamentals and will
continue to benefit from the positive effects of its transformation plans. As
announced in the third quarter of 2022, Colas confirms its target of
increasing current operating profit in 2023 versus 2022. In terms of the
Group's new financial performance indicator - current operating profit from
activities (COPA) - Colas confirms that this is also expected to increase in
2023 versus 2022.
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Equans, a world leader in energies and services

On 4 October 2022, the Bouygues group completed the acquisition of Equans. Following its merging with
Bouygues’ Energies & Services arm on 4 January 2023, the new Equans business segment is now a world leader in
energies and services. It provides its customers with tangible, tailor-made and distinctive solutions that address the
energy, industrial and digital transitions. Thanks to its excellent technical know-how, Equans is able to support its
customers in their efforts to modernise and decarbonise their activities over the long term.

Business figures

Equans’ backlog at end-2022 does not include that of Bouygues Energies & Services.

ébn 202 | 2021
Backlog 18.7 na
Highlights INNOVATION - CSR

ACQUISITIONS ® Launch of the worldwide performance plan for sustainable development

® Acquisition of Equans by the Bouygues group on 4 October 2022

® Transfer of the activities of Bouygues Energies & Services to Equans at the
beginning of January 2023
MAJOR CONTRACTS SIGNED IN Q4 2022

® Maintenance contract for Swiss rail operator SBB (Switzerland)

® Construction of nine solar farms, Low Carbon (UK)

® Automatic doors, Line 18 of the Paris metro, Société du Grand Paris
(France)

® Chwapi hospital (Tournai, Belgium)
® HVAC contractor (Donnelly Mechanical) for a hospital in New York (US)

® Upgrade of infrastructure as part of the widening of Route 19,
Conti (Florida, US)

® Gigafactory for a car manufacturer, Conti (US)

MAJOR ONGOING PROJECTS
o Electrical work JP Morgan Chase Tower (US)
» Construction of high voltage lines, National Electric Coordinator (Chile)
» Electrical work, The Wings (Belgium)
o Electrical and HVAC work, Caen teaching hospital (France)

» Defence site maintenance, Vivo (UK)

Key financial figures

(Impact)

® Organisation of the first session of the “Equans Empower Innovation”
awards

® Roll-out of the internal energy efficiency plan

® Launch of Equans Digital (pooling of entities specialised in ICT and digital)
which aims to help customers boost their performance through their
digital transition
SECURITY, ETHICS, CYBER-SECURITY

® Roll-out of ethics training

® Launch of the Equans safety board and introduction of the 10 golden rules

® Roll-out of cyber-security training for all employees

Equans’ key financial figures presented below include one quarter of contribution (October-December) to the Bouygues group’s 2022 financial statements.
No information is available for 2021. Equans’ key financial figures exclude Bouygues Energies & Services’ key financial figures for 2022.

€m (unless otherwise indicated) m Q4 2021 Change
Sales 3,757 na na
o/w France 1,236 na na
o/w international 2,521 na na
Current operating profit/(loss) from activities 130 na na
Margin from activities 3.5% na na
Net profit/(loss) attributable to the Group 90 na na
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Unless otherwise stated, Equans’ profile and strategy presented below includes the activities of Bouygues Energies & Services since this entity was transferred to

Equans on 4 January 2023.

Profile

Equans provides its customers with tangible, distinctive solutions that
address the major challenges facing society today: the energy, industrial
and digital transitions.

Being positioned at the crossroads of these three transitions makes Equans’
value proposition centred on efficiency, security, and decarbonisation all
the more powerful. Equans is its customers’ preferred partner to take on
these challenges and win.

Equans was acquired on 4 October, 2022. At the beginning of January, 2023,
it absorbed the Bouygues Energies & Services arm of Bouygues
Construction.

With sales of around €17.7 billion (combined proforma 2022 sales including
the Bouygues Energies & Services arm, €13.8 billion excluding Bouygues
Energies & Services) and close to 90,000 highly quantified employees
(combined figure including Bouygues Energies & Services, around 69,000
without Bouygues Energies & Services) in over 40 countries, Equans has,
due to its broad geographical presence across a high-density network and
an excellent reputation associated with its historical local brand names,
become the world leader in energies and services.

Equans’ extensive expertise in multi-technical services makes it a leader on
key markets such as France, the United Kingdom, Belgium, the Netherlands
and Switzerland. Its strong customer focus covers the entire value chain:

® a balanced portfolio of electrical, thermal and digital expertise;

® a broad customer base ranging from municipal and regional authorities
to investment funds, business & infrastructure and industry; and

® high-value-added specialities complementing locally-based services.

The six fields of Equans expertise are:

HVAC (heating, ventilation, air conditioning) — indoor environmental
engineering and air quality

Equans proposes integrated systems as of the design stage—based on the
most highly sophisticated software that calculates flow rates and optimises
energy use—and right through to installation, operation and maintenance
of its:

® high-performance heating and cooling systems based on latest

generation heat pumps;

® air-control systems supplying clean air to buildings of all kinds (including
hospitals), ships, transport infrastructure, nuclear activities, clean rooms
and dry rooms.

Cooling and fire safety

Equans keeps chilled and frozen products at precisely the right
temperatures and provides proven, dependable solutions for industrial
warehouses and the conservation of fresh produce.

Equans designs, installs and maintains systems developed on the basis of
studies carried out by its specialist engineers and guarantees that they are
kept up-to-date with fast-moving changes in standards and regulations.

(a) https://www.iea.org/reports/renewable-electricity.
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Construction, maintenance, facility management and energy
efficiency

Equans offers hard and soft facility-management services and energy-efficiency
solutions tailored to customers’ individual needs across the board, with services
covering everything from building and occupant services to workspace
management.

Information and communication technologies

To help achieve digital transformation, Equans Digital can provide effective,
innovative and scalable solutions for IT infrastructure, automation &
robotics, hypervision and BIM management aimed at improving the global
performance of facilities.

Electrical engineering

Equans works throughout the entire electricity value chain, from power
stations to transmission and storage of energy in buildings, urban
environments, rail, road and maritime transport infrastructures and in
factories. Equans proposes innovative solutions meeting demand for
decarbonisation, support for the development of renewable energies, and
energy efficiency.

Fluidics, mechanics and robotics

Equans is helping achieve transition to Industry 4.0 by integrating new
digital technologies into production lines and logistics systems in sectors like
the automotive industry, oil and gas, biopharmaceuticals, electronics,
health care, food production and new technologies.

Growth strategy and opportunities

Equans stresses excellence and operational performance. Every day, its
people focus on meeting the three main priorities of safety, ethics, and
cybersecurity. They are highly selective regarding the choice of projects and
develop services with high value-added.

Contribute to a low-carbon energy future

To meet the colossal challenge of developing renewable energies (annual
growth of 12% by 2030 — IEA net-zero scenario?), Equans is seeking to
reinforce its position through the entire energy value chain, chiefly by
developing renewable-energy infrastructures, working to renew and
expand medium and high-voltage networks, specialising in low-carbon
mobility, and guiding customers in their choice of heat-pump technology.

Increase the overall performance of projects by optimising use of
data and connectivity

In a world where collaboration and use of data have become key factors in
performance, Equans has created Equans Digital to help increase the overall
performance of its customers’ facilities in terms of energy, technical
matters, and use.

Take hyper-specialisation to the next level

Equans is reinforcing its position by working alongside businesses in their
transition to Industry 4.0 (energy efficiency, smart automation, robotics,
mechanics and imagery). Equans has all the requisite expertise regarding air
and fluid handling (clean rooms) to assist in the development of the


https://www.iea.org/reports/renewable-electricity

pharmaceuticals, biotechnology and microelectronics sectors in Europe.
Equans units working for the nuclear industry, in the phases of construction,
operation and dismantling, possess the multi-technical expertise consistent
with the highest technical and regulatory requirements.

Strengths and assets

Equans is positioned on high-growth markets that will continue growing
over the long term in all the countries where it works. This concerns fields
such as renewable energies, reinforcement of medium and high-voltage
transmission lines, electric charge points, deployment of heat pumps,
hydrogen, cleantech, data centres, telecoms coverage and the energy
efficiency of buildings.

Its main strengths are:

® |ts 90,000 employees (including Bouygues Energies & Services) and
operations in 20 countries;

® a broad geographical presence across a high-density network;

Business activity in 2022

2022 was a very busy and unique year for Equans. Several projects followed
one another: first the finalisation of the constitution of its business scope,
and then, within the framework of its acquisition by Bouygues, all the work
on antitrust issues and on the transfer of Bouygues Construction’s Bouygues
Energies & Services arm to Equans, which took place on 4 January 2023
(contribution in kind of the shares of Bouygues Energies & Services by
Bouygues Construction). Furthermore, 2022 was the first full year of roll-
out for the transformation plan launched in 2021.

Equans contributed €3.8 billion and €130 million respectively to the Group's
sales and current operating profit from activities (COPA), representing a
COPA margin of 3.5%.

With sales of €2.5 billion, the international business accounted for 67% of
fourth quarter sales: in Europe, the United Kingdom and Belgium were the
two main contributors to sales, followed by the United States.

Outlook

Equans held a Capital Markets Day on 23 February 2023 during which it
presented its strategy and guidance.

® Equans is aiming for a slight increase in sales in 2023 and 2024, as a
result of its selective approach strategy.

® From 2025 onwards, Equans aims to accelerate the organic growth of
its sales to align with that of market peers.

® Equans is targeting a current operating margin from activities (COPA
margin) of 5% in 2027 versus 2.3%¢ in 2022 with:

(a) Maintenance, facility management, framework contracts, recurrent work.
(b) NPS:+53 (Equans France scope in 2022).

THE GROUP
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® an excellent reputation associated with its historical local brand names;

® a dual skillset—electricity and air/thermal engineering—in addition to its
digital skills;

® around 85% of sales from recurring activities?;
® a high level of customer satisfaction, measured by Nperf?;

® strong managerial principles based on two pillars: decentralisation and
subsidiarity. Equans is a bottom-up company, where decisions are made
at the grassroots level, where everyone is responsible for their own area
and where managers serve their teams, according to the principle of
"Servant Leadership".

Market position

Equans is a world leader with proforma sales of over €17 billion (includes
Bouygues Energies & Services), just behind Vinci Energies and Services
(includes Cobra IS).

Equans' proforma 2022 financial data, which excludes Bouygues Energies &
Services, shows sales of €13.8 billion, COPA of €278 million and a COPA
margin of 2.0%.

COPA and the COPA margin reflect a seasonal effect that was particularly
marked in 2022.

Finally, Equans' net debt, which was estimated at around €400 million at
the date of acquisition, was reduced to €24 million by end-2022.

From the first quarter of 2023, Equans' figures will include those of
Bouygues Energies & Services, which in 2022 generated sales of €3,863
million (of which €898 million in the first quarter) and COPA of €137 million
(of which €27 million in the first quarter).

= in 2023, a COPA margin between 2.5% and 3%;
= in 2025, a COPA margin close to 4%;
= in 2027, a COPA margin of 5%.

® An increase in cash flow generation driven by COPA margin
improvement, a cash conversion rate (COPA-to-cash flow?) before WCR
of between 80% to 100% from 2023 and an improvement in WCR via
the PERFORM plan.

(c) Combined unaudited 2022 proforma data for Equans and Bouygues Energies & Services.
(d) Free cash flow before cost of net debt, interest expense on lease obligations and tax paid.
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1.2.4 TF1, a major player in French broadcasting

TF1 wants to positively inspire society by informing and entertaining as many people as possible. As France’s leading
TV media group, it keeps pace with the way people consume content. All along the value chain, the TF1 group is
refocusing its efforts on content creation, multichannel streaming and production.

Business figures
Audience share (women under 50 who are purchasing-decision makers) 33.6% . 33.5%
Audience share (individuals aged between 25 and 49) 30.5% 30.2%

Highlights

PROJECTS

® Proposed merger between the TF1 and M6 groups abandoned on
16 September 2022 as it no longer had any industrial rationale given the
structural remedies sought by the Competition authority

MEDIA

® 77 of the best 100 audience ratings of 2022 over all age categories; 90 out
of 100 for the 25-49 age range and 81 out of the 100 best ratings for the
FRDA<50? category

® 26 million unique visitors per month on average to the MYTF1 catch-up
TV platform

® Renewal of the distribution agreements with the telecoms operators and
Canal+ group

® Divestment of Unify Publishers, Gamned! and Ykone

® Acquisition of the rights to the best UEFA Euro 2024 (European soccer
tournament) free-to-air matches

PRODUCTION?

® Acquisition of Scandinavian studio Anagram

CSR

® Signing of a climate contract and presentation of the News department’s
climate roadmap

® TF1 is the top-ranked company in the Broadcasting & Advertising sector,
according to Moody's ESG Solutions®

® Submission of targets to SBTi (Science Based Target initiative), with
endorsement expected in 2023

GOVERNANCE

® Appointment on 27 October 2022 of Rodolphe Belmer as Chief Executive
Officer. Rodolphe Belmer, 53, appointed Chairman and CEO of the TF1
group on 13 February 2023

® If the relevant resolution is adopted by the Annual General Meeting of
April 2023, the Board will appoint Didier Casas as a non-voting director

Key financial figures
€m (unless otherwise indicated) ﬂ 2021 Change
Sales 2,508 2,427 3%
Cost of programmes 987 981 6
Current operating profit/(loss) from activities 322 348 -26
Margin from activities 12.8% 14.3% - 1.5 pts
Net profit/(loss) attributable to the Group 176 225 -49

(a) Newen Studios.
(b) October 2022.
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Profile

A major player in French broadcasting, the TF1 group is the number one
private TV group with a strong presence in content production and
distribution. It offers a unique range of content and services, combining free
and pay-to-view options. It aims to consolidate this leadership in the coming
years by keeping pace with changing viewer behaviour (convergence
between television and digital media) and by growing its content
production activities. The group has a workforce of around 3,400.

In 2022, TF1’s flagship drama, news, sports and entertainment shows
remained popular with viewers. TF1 markets its productions in France and
abroad, proof of a distinctive expertise that responds to the growing
demand for local content and strong brands.

The TF1 group’s ambition to act as a positive societal influence goes hand
in hand with its determination to be a responsible player in the social and
environmental arena.

Growth strategy and opportunities

Keep pace with the shift in viewing habits by speeding up the
transformation of the TF1 group’s business model

The attention market is growing and undergoing far-reaching structural
change, with a strong shift in content consumption patterns. This takes
various forms, from traditional linear viewing? whose share of the market is
shrinking, to video on demand. The growth of digital media is leading to
profound changes in the ways that content is created and distributed. TF1
aims to exploit this transformation, which creates significant opportunities
in terms of value creation, for both audiences and advertisers.

The French and international broadcasting sectors have undergone
considerable change in recent years. Competition has intensified sharply,
particularly since the arrival of the global streaming platforms, which are
present both on the advertising market and in televisual content
production.

With its five unencrypted channels® and three theme channels¢, TF1 has the
capacity to create must-see programmes and offer high-quality content, at
the right time, with the right mode of distribution and for a wide audience,
as demonstrated by the 49 million French people who tune in every week.

TF1 successfully monetises this content broadcasting clout with advertisers.
They in turn benefit from brand value creation, boosted by the use of new
advertising and data processing technologies. In 2021, TF1 rolled out
targeted TV advertising? on its channels and began offering advertisers
programmatic advertising®.

TF1’s business has evolved towards that of a made-to-measure content
provider focused on the end-user, where content is adapted to the
audience, both in editorial terms (a diversity of genres) and the way in
which it is viewed (linear, free and pay streaming services). TF1 has
successfully adapted its core business model through:

THE GROUP

Business activity in 2022

e reallocating programming costs to reflect the growth in digital media. This
strategy has made the MYTF1 streaming platform a market leader,
following its overhaul in 2019 and the launch of related services like
MYTF1 MAX;

® monetising its additional content and services with telecoms operators
and Canal+;

® monetising brands and improving brand awareness on social media;

® seeking new distribution channels, such as Samsung and LG connected
TVs; and

® designing innovative commercial offers that keep pace with media
convergence (targeted TV advertising).

Consolidate its position in production

In France and abroad, the strong demand for content that is high-quality,
local and multi-genre has been borne out in the last few years. Consumers
have never been so demanding about what they watch. In response to this
trend, pure players such as Netflix, Amazon Prime Video and Apple TV+,
along with traditional broadcasters, are turning to the unique expertise of
independent production companies.

To respond to this demand, TF1 turns to its content production subsidiary
Newen, whose people have expertise in a wide range of categories, from
drama to documentaries to animation.

Newen still boasted a very healthy backlog in 2022 thanks to the
diversification of its customer base and its continued international
expansion, following the acquisition of iZen in Spain and Flare Film in
Germany in 2021 and of Anagram (Scandinavia) in 2022.

Climate strategy

TF1 is more than ever committed to pursuing its corporate social and
environmental responsibility policy. On 30 June 2022, the TF1 group signed
a climate contract, thereby consolidating the environmental action plan
that aims for a 30% reduction in its carbon footprint by 20308. The TF1
group has committed to:

e offering preferential rates and conditions for information campaigns run
by government agencies and non-profit bodies;

® covering themes related to climate change in programmes and regularly
inviting environmental experts.

In response to the climate emergency, the News department has decided
to boost its actions with a Climate roadmap, particularly through the
partnership with RTE that sees daily weather bulletins providing data on
national energy use (using the Ecowatt energy management system). High-
profile coverage was also given to a range of eco-friendly behaviours during
the COP 27 meeting.

(a) When programme can only be viewed at a time set by the broadcaster, in contrast to other viewing methods (catch-up TV, OTT, etc.) where viewers can choose

when to watch.
(b) TF1, TMC, TFX, TF1 Séries Films and LCI.
(c) TV Breizh, Ushuaia, Histoire.

(d) A technology that delivers different advertising messages adapted to each viewer during the same TV programme.
(e) The automated sale of advertising space using an algorithm that determines the optimum airing of an advertisement, by type of product and target audience.

(f) An ad-free, pay-per-view streaming offer.

(g) The scope of the carbon audit is published in TF1’s Universal Registration Document available at www.tf1.fr (point 4.1.2). The reduction targets are given for this

same scope.
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Strengths and assets
The overall offering of TF1 gives it robust assets:

® a unique position in the French broadcasting sector through its five
unencrypted TV channels;

® content with strong appeal;

® numerous options for viewing video content, from linear content to VOD,
providing consumers with a made-to-measure experience that is adapted
to their own viewing habits;

® unique exposure opportunities for advertisers across all content
consumption spaces;

® recognised expertise in TV content production and distribution with
Newen, both in France and worldwide, and;

® stable cash generation and a robust financial structure.

Market position

Media segment

At the end of December 2022, daily viewing time per individual was 3 hours
19 minutes for the “individuals aged 4 and above” age group, down by 15
minutes year-on-year. It is down by only 5 minutes compared to the end of
December 2019, the pre-Covid reference year. Since April 2020, Médiamat
has included out-of-home consumption, all media combined.

In a French DTT market comprising 27 unencrypted television channels, the

Business activity in 2022

Over the course of 2022, TF1 confirmed its market leadership and financial
strength.

2022 results

Sales up and high current operating margin in a volatile economic
environment

The TF1 group posted consolidated sales of €2.5 billion in 2022, up
€81 million (+3%) versus 2021, due to:

® Media segment sales that were almost stable (-1%), despite the disposal
of the Unify Publishers business in the last quarter; and

® Newen Studios posting a €92 million increase in sales (+28%), driven by
the delivery of prestigious productions and the effect of acquisitions of
studios completed in 2021 and 2022.

Current operating profit from activities (COPA) came to €322 million, down
from €348 million in 2021. This equates to current operating profit before
amortization of intangible assets recognized from acquisitions (PPA). The
COPA margin came to 12.8%.

Current operating profit was €316 million, a drop of €27 million year-on-
year (down 8%). The group's current operating margin is 12.6%, down 1.5
pts compared to end-2021. Current operating profit was stable year-on-
year stripping out the tax credit received in 2021 of €29 million.

Operating profit of €301 million included one-off charges of €15 million,
mainly related to the proposed TF1-M6 merger.

(a) Médiamat by Médiamétrie (2022 annual average). Individuals aged 4 and above.
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TF1 group boasts a multi-channel offer headed by its flagship market leader
TF1 followed by TMC, TFX, TF1 Séries Films and LCI. It remains the most
powerful private broadcaster, with an audience share of 26.6%? in 2022.

On the TV advertising market, TF1 competes with state-owned channels,
and private groups such as M6 (M6, W9, 6Ter, Gulli), the Canal+ group
(Canal+, C8, CStar, Cnews), Altice (BFM TV, RMC Découverte, RMC Story)
and NRJ (NRJ12, Chérie 25). It is also faces competition from the catch-up
TV platforms of these groups, such as 6play and France.tv.

TF1 also competes against the press, radio, web, billboard and cinema
media. TF1 Pub, the TF1 group’s advertising sales house, also operates in
the radio and web advertising markets.

Elsewhere, TF1 is in fierce, head-to-head competition with the newly-
arrived global pure players, particularly in the areas of rights acquisition and
the sale of advertising space.

Production segment

TF1 boasts a long-standing presence in TV content mainly through the sale
of rights catalogues and the coproduction of films.

In response to the strong growth in demand in recent years in the television
content market, as well as to the sector consolidation around players such
as Banijay, ITV Studios and Mediawan, TF1 acquired the production and
distribution company Newen, which has been wholly-owned since
July 2018. Now a leading European player, Newen operates in 11 countries
with a multi-genre offering that includes drama, series, animation and
documentaries.

Net profit attributable to the Group was €176 million, down €49 million
year-on-year. This includes losses during the year and the liquidation losses
related to the shutdown of the Salto platform that totalled €46 million.

Results by business activity

Media

Advertising revenues for the Media segment came to €1,669 million at end-
2022, a drop of €25 million or -1.5% year-on-year. This is stable on a like-
for-like basis (sale of the Unify Publishers business in the last quarter of
2022), and benefited in the fourth quarter from excellent ratings for the
French soccer team's matches during the FIFA World Cup.

Digital advertising revenues came to €128 million, down €14 million
compared to end-2021. This is due to the deconsolidation of the Unify
Publishers business. MYTF1's advertising revenue was up a strong 17%
compared to end-2021, reaching €90 million.

Sales for the remaining Media segment activities increased by €14 million
or 3% year-on-year, They benefited from the growth of the entertainment
activities, thanks in particular to the resumption of live shows.

Cost of programmes were stable year-on-year, reaching €987 million, in a
year marked by the airing of the FIFA World Cup. This performance
demonstrates the group's ability to keep investment under control and to
make trade-offs whenever necessary, while maintaining a powerful, event-
driven programme offering, a crucial element for securing leadership
among its target audiences.



Current operating profit for the Media segment was €269 million, down
€36 million year-on-year, yielding a current operating margin of 12.9% (-1.6
points year-on-year).

Newen Studios

Newen Studios posted sales of €428 million at end-2022, up an impressive
€92 million or +28% vyear-on-year. Organic growth, driven by major
deliveries, was 14%.

Newen posted current operating profit of €47 million, an increase of €8
million or 22% year-on-year. Current operating margin was 11%.

A healthy financial situation

Shareholders’ equity, group share stood at €1,863 million at 31 December
2022 out of total assets of €3,643 million.

The TF1 group had net surplus cash of €326 million at 31 December 2022
(net surplus cash of €251 million after taking into account lease obligations),
compared with net surplus cash of €198 million at end-2021 (net surplus
cash of €135 million after taking into account lease obligations).

Standard & Poor's re-assigned its BBB+ rating to the TF1 group.

Commercial activity in 2022

Strength in linear television confirmed

TF1 remained the most powerful group in linear television in 2022. The
group posted a total audience share of 33.6% (up 0.1 points year-on-year)
among women under 50 who are purchasing decision-makers and of 30.5%
(up 0.3 points) in the 25-49 age group.

The TF1 TV channel confirmed its position as a major mainstream and
events-driven television channel and its unique ability to attract all
audiences across all programme categories. It thereby scored 77 of the 100
biggest audiences of the year among the individuals aged 4 years and over
age group and 81 of the top 100 audiences among women aged under 50
who are purchasing decision-makers. In 2022, TF1 did particularly well with
its sports coverage, with excellent viewing figures for the FIFA World Cup
and, in particular, an audience of 24.1 million viewers for the final. This is
an all-time record in France, all programmes and channels combined. TF1
also retained a strong position in local and premium content, such as French
drama (HIB, Women at War), entertainment (Koh-Lanta), a market-leading
news offering and a strong cinema offering (Serial (Bad) Weddings).

The DTT channels (TMC, TFX, TF1 Séries Films, LCl) strengthened their
unique, premium positioning and recorded strong growth in the 25-49 age
group, with a total audience share up 0.6 points year-on-year to 10.2%.
Similarly, its DTT channels consolidated their leadership in the women

(a) 50% of Newen Studios' sales are now generated internationally.
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under 50 who are purchasing decision-makers group, with a total audience
share of 10.8%. TMC confirmed its position as the leading DTT channel. The
channel had a good year with its target audiences, obtaining 4.7% of
women under 50 who are purchasing decision-makers and of the 25-49 age
group (up 0.2 points for each target). This was thanks in part to the
infotainment show Quotidien, which posted an all-time best DTT audience
score for a prime time light entertainment show, with 2.5 million viewers.
TFX once again ranked as the number-three DTT channel thanks to its
evening programming of popular films. TF1 Séries Films confirmed its
second place among HD DTT channels among women under 50 who are
purchasing decision-makers. Lastly, in a year marked by hard-hitting
domestic and international news, LCI set all-time audience share records,
both in the 4-and-above age group (1.7%, i.e. up 0.6 pts) and in the 25-49
age group (up 0.3 pts), and achieved the strongest growth in television in
2022.

Ramp-up of non-linear and digital technologies

In 2022, the TF1 group worked hard to support changing viewing behaviour
by continuing to grow its free streaming platform MYTF1, which had more
than 26 million monthly catch-up viewers by end-December 2022 and 1.7
billion video views. The platform recorded the top 30 catch-up scores, with
the TV series HIP in first place (2.1 million additional viewers via the
platform).

Production activity in good health

In 2022, Newen Studios pursued its growth on the French market and
abroad, producing over 3,000 hours of content in all categories (drama, light
entertainment, TV films, documentaries, animation, etc.)

During 2022, Newen Studios benefited from the delivery of prestigious
productions such as Liaison for Apple TV+ and Marie-Antoinette for Canal+.
These orders from the major platforms demonstrate Newen's ability to
produce quality content for both new clients and long-standing partners.

In addition, Newen Studios is pursuing its international growth? with the
aim of developing its expertise. In July 2022, it acquired a stake in the UK
production company Rise Films, thereby strengthening its presence in
documentaries, and in October 2022 it acquired the Anagram studio
(Sweden and Norway), enabling it to position itself on Scandinavia’s fast-
growing TV drama market.

Newen intends to continue its ambitious development plans and new
partnerships in 2023. At the end of December, the order book stood at over
2,000 hours of content.
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Outlook

In the Media operating segment, the TF1 group will keep on developing on
linear an increasingly high-quality offer of events, series and family content
that can be accessed free of charge to consolidate its differentiated reach
and maximize the value of its advertising inventories. It will ramp-up the
expansion of its free MYTF1 platform.

The TF1 group will leverage its editorial line-up, comprising major events
such as the Rugby World Cup 2023 and strong brands — such as Koh Lanta,
The Voice, Star Academy as well as its daily shows, to underpin its non-linear
and digital development, and establish MYTF1 as the leading free-to-view
streaming service on the French market. The TF1 group aims to capitalise
on the digitalisation of usage to strengthen its knowledge of its audiences,
thereby adding value to advertising inventories.
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With the same programmes, the TF1 group will generate high audience
ratings across its linear and non-linear broadcasting, with an overall stable
cost base.

After several years of strong growth, Newen Studios has reached critical
mass, enabling it to be competitive worldwide and thus making it a high-
value asset for the group. From now on, it will focus mainly on organic
growth.

The TF1 group will cement its leadership and maintain a current operating
margin from activities close to that of 2022. The TF1 group will continue to
generate cash flow in order to aim for a growing or stable dividend policy
over the next few years.



1.2.5

THE GROUP

Business activity in 2022

Bouygues Telecom, bringing people together

Bouygues Telecom is a major player in the French telecommunications market, harnessing the very best technology to
bring people closer together for over 25 years. It provides high-quality networks, products and services tailored to the
needs of its 15.2 million mobile customers (excluding MtoM) and its 4.7 million fixed customers.

Business figures
Fixed customers . 4.7 4.4
Mobile plan customers (excl. MtoM) 15.2 14.8

Highlights

ACQUISITIONS - PARTNERSHIPS

® Bouygues Telecom ranked the No.2 mobile operator for quality of service
for the ninth year running by Arcep?

® No.1 Wifi® operator for the second year in a row

® Signing of an agreement with Vauban Infrastructure Partners to ramp up
the roll-out of fibre in the medium-dense and less-dense areas in France

® Signing of the 5G Open Road project for connected and automated
mobility services in Europe®

® A partnership signed with Ericsson to develop 5G Stand Alone and private
5G networks for businesses

® Signing of a strategic partnership with the French Ministry of the Interior
to build RRF, a secure, nationwide, high-speed, priority mobile
communication system for the security and emergency services

® Signing of an alliance with Docaposte, Dassault Systemes and Banque des
Territoires to create Numspot, a company dedicated to the development
of a SecNumCloud-certified sovereign cloud solution

PRODUCTS & SERVICES

® Launch of "Smartphone Financing", a financing solution for the purchase
of a new or refurbished mobile phone

® Launch of the Bbox Fibre Wi-Fi 6E internet box and the Bbox 4K HDR TV
decoder in the Bbox Ultym range and of the new Bbox Wi-Fi 6 internet
box in the Must range

® Launch of Keyyo Connect & Keyyo Visio, fixed solutions for small business

Key financial figures

© Commercial launch of an Edge Computing solution by OnCloud?

@ Launch of “Visio Conseiller”, the first video-assisted sales advice service
on the market

® Samsung's “The Freestyle”¢ portable projector added to the Bbox Smart
TV offer

® Launch of Bouygues Telecom's new mobile plans that include the
“Smartphone Security Solutions” protection servicef

CSR

® Launch of source, the first socially responsible mobile plan on the market

second

® Launch of the edition of the socially responsible

"Donate a Gigabyte" campaign among employees and customers
® Roll-out of an energy efficiency plan and signing of the Ecowatt charter
® Endorsement of Bouygues Telecom's short-term carbon targets by the
SBTi (Science Based Target initiative) committee
GOVERNANCE

® On 1 January 2022, separation of the functions of Chairman and CEO.
Richard Viel remained Chairman of the Board and Benoit Torloting was
appointed CEO

® Appointment of Edward Bouygues as Chairman of the Board of Directors
of Bouygues Telecom in April 2022, replacing Richard Viel

€m (unless otherwise indicated) 2021 Change
Sales 7,532 7,256 4%
EBITDA after Leases 1,773 1,612 161
EBITDA after Leases margin 30.8% 28.9% +1.9 pts
Current operating profit/(loss) from activities 694 601 93
Net profit/(loss) attributable to the Group 485 445 40

See definitions of EBITDA after Leases and EBITDA after Leases margin in the Glossary.

(a) Arcep survey (the French telecoms regulator), October 2022.
(b) nPerf Wifi survey, February 2023.

(c) A cooperation agreement between 16 businesses to assess the benefits of 5G for future mobility through the trialling of various use cases.
(d) Bouygues Telecom OnCloud uses nearby data centres to offer cloud services closer to companies’ bases of operations. Customers benefit from shorter lag times,
the best-possible geo-redundancy and the chance of deploying applications in real time.

(e) Customers can choose between a Smart TV or a portable projector.

(f) Norton antivirus solution included free for 24 months in all new Bouygues Telecom plans.
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Profile

Growth strategy and opportunities

Today more than ever, Bouygues Telecom continues to meet the
expectations of its customers and adapt to their changing behaviour. This is
made possible by:

® the excellent quality of its mobile and fixed networks,
® the seamless, user-friendly experience of its services, and

® the comprehensive offers that are available to retail and business
customers throughout France.

Its strong brand identity and the unwavering dedication of its 10,300
employees also contribute to the success of the strategy.

Leveraging these strengths, Bouygues Telecom now wants to ramp up
growth on a French market being driven by the two major technological
breakthroughs of FTTH and 5G.

The “Ambition 2026” strategic plan, unveiled at the start of 2021, breaks
down into three main objectives:

Become the number 2 in mobile as recognised by customers

Bouygues Telecom wants to be recognised by customers as the number two
mobile operator in the French market.

The priority is to roll out a reliable 5G network while maintaining the
excellent quality of the 4G network. Bouygues Telecom wants to maintain
its ranking as the number two mobile operator? for network quality and
quadruple its network capacity by 2026. Accordingly, it plans to increase its
coverage to over 28,000 sites by the end of 2023 and to 35,000 sites by the
end of 2026.

Bouygues Telecom is currently the third-ranked mobile operator in France
in terms of market share.

The long-term partnership signed with Crédit Mutuel provides the benefits
of the latter’s complementary network of 4,500 local bank branches which
distribute the mobile and fixed products and services of Bouygues Telecom.
This will shore up the operator’s pre-existing network of 523 stores.

Gain an additional 3 million FTTH customers

The sharp increase in demand for fibre, both from retail and business
customers on the French market, opens up new opportunities for market
share gains. With this in mind, Bouygues Telecom is now aiming for an
additional three million FTTH customers by the end of 2026 versus end-
2020.

It plans to double its FTTH coverage to reach 35 million premises marketed
by the end of 2026. With 29.7 million premises marketed at end-2022, it
beat its intermediate end-2022 target of 27 million.

To achieve this goal, it will leverage its direct investments and partnerships.
Help will come from the agreement with Cityfast in half of France’s very
dense areas, in addition to its own investment. In the medium-dense and
PIN (Public initiative network) zones, it will capitalise on its partnership with
Vauban Infrastructure Partners and on agreements signed with local
operators.

(a) Arcep survey, October 2022.

(b) Formerly Nerim.

(c) FTTO: Fibre-To-The-Office; FTTA: Fibre-To-The-Antenna.
(d) Power Purchase Agreement.
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Double market share in fixed B2B and become a Wholesale Fixed
player
As the third ranked operator in the B2B market, Bouygues Telecom wants

to ramp up its growth, particularly in fixed. The aim is to increase its share
of the fixed B2B market by five points. To achieve this, it will:

® consolidate its position as a benchmark in B2B customer relations;

® |leverage its multi-channel distribution network, which is considerably
stronger since the acquisition of Keyyo and OnCloud®, and the signing of
the long-term distribution agreement with the Crédit Mutuel-CIC banking
group, whose network has a strong SME customer base, and

® monetise its FTTO and FTTA® infrastructure.

As a top-notch B2B player, Bouygues Telecom draws on strategic
partnerships to offer enhanced connectivity products and services. For
example, it is working with Capgemini, IBM and Accenture to support B2B
customers share innovation around 5G technology.

In addition, Bouygues Telecom is expanding its fixed wholesale offer by
capitalising on its expertise and leadership in mobile wholesale and on the
rapid roll-out of its FTTO and FTTA infrastructure.

Finally, across all its markets, Bouygues Telecom is leveraging its new brand
positioning “We are made to be together” and is successfully pursuing its
value creation strategy.

Climate strategy

In recognition of the impact its activities have on the environment,
Bouygues Telecom has pursued a clearly-defined green strategy to reduce
its consumption of raw materials for the last 20 years. For example, in 2004,
it launched a collection service to recycle used handsets and, in 2007, it
integrated scope 3 emissions (indirect CO. emissions) into its carbon
footprint before this became a legal requirement. In 2011, it was also the
first French operator to provide a mobile handset refurbishing service and,
in 2019, to offer a rapid-repair service.

Determined to minimise the environmental impact of the sharp increase in
customer usage, Bouygues Telecom made ambitious climate pledges in
2020, in line with the Paris Climate Agreement. These pledges are integral
to its 2020-2030 Climate plan, which has three core decarbonisation
targets.

Targets

® A 50% reduction in direct carbon emissions (scope 1) and in the indirect
emissions related to energy use (scope 2) over the 2020-2030 period.

® A 30% reduction in other indirect emissions (scope 3) over the 2020-2030
period.

® Use renewables for at least 50% of its energy needs. From 2022 and at
least until 2024, renewable energies will cover 100% of Bouygues
Telecom’s electricity purchases, part of which will come directly from its
first wind-power-based PPA® contract with the EDF group.



SBTi? endorsed Bouygues Telecom’s short-term carbon emission reduction
targets in November 2022.

Action plan

In order to meet these ambitious targets, Bouygues Telecom has increased
its efforts under the banner “Working together to ensure digital technology
is good for the planet”. This entails introducing specific measures to ensure
better performing and lower-carbon installations, more sustainable
products and services and more environmentally-responsible usage.

Bouygues Telecom’s “Sustainable Smartphone Solutions” programme helps
to make customers and prospects more aware about how they can extend
the lifespan of their smartphones by recycling, returning, reconditioning or
repairing them.

In response to the current climate and energy emergencies, Bouygues
Telecom has adopted an energy efficiency plan and signed up to the
EcoWatt charter with the aim of achieving a 10% reduction in its electricity
use. It has committed to reducing use by implementing a range of additional
energy-saving measures when the grid is under strain and by continuing to
raise awareness about eco-friendly behaviour among customers, partners
and employees.

Among other initiatives, Bouygues Telecom will continue to promote its
“My smartphone footprint” app®, which aims to encourage more
responsible use by calculating the carbon footprint of a user’s smartphone
use. This app, which is available free of charge to all, also advises users on
how they can use their devices more efficiently and reduce their CO;
emissions.

Strengths and assets

10,300 dedicated employees

According to the employee perception survey of 2021, 95% of employees
said they were prepared to “give their best effort for the company” and 93%
said that they were “proud to belong” to the company.
Competitively-priced, high-quality offers

Bouygues Telecom pursues a value for money strategy in order to gain new
customers with high-quality, competitively-priced offers.

(a) Targets: -29.4% for scopes 1 and 2 and -17.5% for scope 3.

THE GROUP
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In mobile, it offers a range of comprehensive, high-quality services.

In fixed, Bouygues Telecom provides competitively-priced quality services
and offers customers a “Keep Connected” guarantee.

In the B2B segment, in addition to mobile and fixed offers,
Bouygues Telecom markets an extensive range of security, digital and cloud
products and services, both for large corporate accounts and SMEs and

intermediate-size businesses.

Excellent quality mobile and fixed networks

The high-quality nationwide coverage of the Bouygues Telecom 4G and 5G
networks gives the company a long-term competitive advantage, enabling
it to stand out in an extremely competitive market. Following the 5G
auction in France, it acquired a 70 MHz block of frequencies in the 3.5 GHz
band. It was thus able to double its portfolio of frequencies and now
possesses nearly a quarter of the available spectrum in France. The
operator’s expertise in network infrastructure enables it to aggregate its
frequency bands to offer even faster speeds and improved quality of
service.

In 2022, for the ninth consecutive year, the French telecoms regulator Arcep
ranked Bouygues Telecom’s mobile network as the second best in mainland
France®.

In fixed, Bouygues Telecom’s WiFi ranked first for the second consecutive
year in the nPerf surveyd.

Market position®
Bouygues Telecom only operates in mainland France.

® In a French mobile market with 79.9 million SIM cards excluding MtoM at
end-2022, Bouygues Telecom ranked third with 15.5 million customers.
This puts it behind Orange and SFR group, but ahead of Free Mobile and
the MVNOs'. Bouygues Telecom had a 19.4% share of the mobile market
at end-2022, 0.1 points higher than at end-2021.

® In a French fixed broadband market with 31.9 million customers at end-
2022, Bouygues Telecom ranked fourth with 4.7 million customers.
Bouygues Telecom had a 14.6% share of the mobile market at end-2022,
0.5 points higher than at end-2021. Its share of the superfast market was
15.9% at end-2022, an increase of 0.8 points year-on-year.

(b) The “My smartphone footprint” app (Mon empreinte smartphone) has received ‘silver’ certification by Greenspector and won the 2022 iF Design Award.

(c) Arcep survey (the French telecoms regulator), October 2022.

(d) Overall Wi-Fi performance (nPerf Wi-Fi internet connections survey, February 2023).
(e) Most recent Arcep data. Mobile market refers to Mainland France. Fixed broadband market (fixed broadband and superfast broadband) refers to Mainland France
and the French overseas departments. Superfast: subscriptions with peak downstream speeds higher or equal to 30 Mbit/s. (Arcep definition).

(f) Mobile Virtual Network Operators.
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Business activity in 2022

2022 saw Bouygues Telecom successfully pursue its strategy in the mobile
and fixed segments. The pace of growth picked up and the commercial and
financial performances were solid, in line with the “Ambition 2026”
strategic plan. Bouygues Telecom demonstrated once again its ability to
maintain network quality, amid a sharp increase in demand for digital
services, for the benefit of its customers.

Commercial activity

The French mobile® and fixed broadband market®

In 2022, the French market remained competitive, albeit less so than in the
past. In particular, promotional pressure eased in both the mobile and fixed
segments. In the fixed segment, after 18 very dynamic months due to the
increase in usage and the surge in teleworking during the Covid crisis and
lockdowns, the FTTH segment returned to more normal growth levels.

In both fixed and mobile, the demand for superfast services was confirmed,
as shown by the growing requirement from customers for high network
quality and more generous data packages.

At end-2022 the mainland French mobile phone market totalled
79.9 million SIM cards, excluding MtoMc. The market continued to expand,
increasing by 2.3% versus end-2021, thanks to a 2.5% increase in the
number of plan customers. The prepaid market contracted by a further
0.3% versus end-2021.

At end-2022, the number of fixed broadband and superfast subscribers
reached 31.9 million in the French fixed market. This represents net growth
of 443,000 subscribers year-on-year (up 1.4%), driven by the sharp
acceleration in the number of superfast subscribers, which rose by 16.6%.

Bouygues Telecom’s commercial results in the mobile market

MOBILE SERVICES

Bouygues Telecom continues to expand its offer, with a full range of high-
quality services that address the needs of its customers.

In October 2022, the Sensation plans became Bouygues Telecom plans, with
or without a smartphone. They are available in 523 Bouygues Telecom
stores. These new plans simplify its customers’ digital lives and protects
them by including Norton’s Premium digital protection service.

B&You SIM-only/no minimum term plans are now available exclusively via
the Web.

Bouygues Telecom also offers several 5G plans and over 60 5G-compatible
phones, in addition to a B&You 5G plan without a handset or a minimum
term. A 5G option is also available for subscribers to the B&You 4G plans.

4G AND 5G NETWORK ROLL-OUT

Bouygues Telecom continues to extend its mobile coverage across France
with the aim of providing a high-performance network that is accessible to
all.

At 31 December 2020, Bouygues Telecom offered 4G coverage to 99% of
the French population from over 24,300 mobile sites. It is the second largest
operator in terms of the number of 5G sites, according to the French Agency

for Frequencies management, and provides nationwide coverage with over
9,500 technically operational sites and covers all major towns and cities of
more than 100,000 inhabitants in mainland France.

In 2022, Bouygues Telecom launched phase two of its 5G roll-out strategy.
As part of this strategy an alliance was formed with Ericsson to develop 5G
Stand Alone and 5G networks for businesses.

Bouygues Telecom continues to develop new applications for 5G and listens
to customer feedback with a view to possible future innovations. In 2022,
Bouygues Telecom launched the 5G Open Road project with fifteen major
mobility players. This programme aims at developing connected and
automated mobility services to improve road safety and traffic flow in urban
areas.

COMMERCIAL PERFORMANCE

Bouygues Telecom’s mobile customer base grew by over 600,000 year-on-
year to reach 22.5 million customers at end-December 2022. Bouygues
Telecom gained 449,000 more mobile plan customers excluding MtoM
year-on-year, giving it a total of 15.2 million at end-2022.

Bouygues Telecom’s commercial results in the fixed broadband
market

FIXED BROADBAND OFFERS

Bouygues Telecom’s three fibre offers each target specific customer needs
and offer the best Wifi on the market®:

® a 2P offer with “Bbox Fit”;

® a complete 3P "Internet + TV + Phone" offer at an attractive price with
"Bbox Must"; and its new Bbox Wifi 6° bundled with a 4K TV decoder for
optimal performance;

® "Bbox Ultym”, for the best internet access throughout the house thanks
to the power of fibre combined with the Bbox Wifi 6 and 4K HDR
television.

Bouygues Telecom also offers triple-play “Bbox Smart TV” offers, which
instead of a physical TV decoder use the “B.TV+” application, which is
embedded in a Samsung smart TV or video projector.

Finally, for those who do not have fibre to the home, Bouygues Telecom
offers a “4G box” and a new “5G box” for superfast and high-quality Internet
access thanks to excellent Wifi performance.

ROLL-OUT OF FIBRE NETWORKS

Bouygues Telecom is ramping up the expansion of its fixed infrastructure to
ensure that as many homes as possible have access to its competitive offers.

In the superfast segment, Bouygues Telecom signed co-investment and
partnership agreements that secured a total of over 40 million FTTH
premises at end-December 2022. At end-2022, nearly 30 million premises
had been marketed in over 21,000 municipalities in every part of France.

Bouygues Telecom has also successfully pursued infrastructure investments
that have allowed it to reduce the cost of accessing the network and
accelerate the fibre roll-out:

a) Most recent data published by Arcep (the French telecoms regulator) for the “Mainland France” scope, provisional data.
b) Includes broadband and superfast subscriptions. Most recent provisional data published by Arcep (the French telecoms regulator).

d) Bouygues Telecom, the number one Wifi operator for the 2" year running, according to the nPerf survey.
e) The first French internet box to be eco-designed and certified Green Product Mark by TUV Rheinland.

(
(
(c) Machine To Machine (see Glossary in this document).
(
(
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Project Saint-Malo, signed with Cellnex in February 2020, related to the
roll-out of a nationwide optical fibre infrastructure (FTTA and FTTO);

The SDAIF project, signed in 2020 with Vauban Infrastructure Partners,
relating to the co-financing of an FTTH network over a large part of the
Medium-Dense Areas (zone covered by Orange); and

The SDFAST project, signed with Vauban Infra Fibre in 2022 to co-finance
the roll-out of the FTTH network in the Medium-Dense Areas (zone
covered by SFR) and in the PIN areas.

COMMERCIAL PERFORMANCE

Bouygues Telecom has performed consistently well in the fixed market,
posting a market share of 14.6% at end-2022.

At end-December 2022, Bouygues Telecom had 4.7 million fixed broadband
customers, of which 3.4 million superfast customers who represent over
70% of its customer base. This growth was driven by FTTH, which accounted
for 674,000 new customers year-on-year. At end-2022 Bouygues Telecom
had three million FTTH customers. FTTH now represents 64% of Bouygues
Telecom’s fixed broadband customer base.

Bouygues Telecom’s commercial results in the B2B market

Bouygues Telecom ranks third in the B2B market (SMEs, intermediate-size
businesses and major accounts) with a base of nearly five million
customers, comprised of around 98,000 SMEs and more than half of the
companies listed on the CAC 40. In the last five years, the operator has won
market share in both the mobile and fixed segments, thanks in part to the
acquisitions of Keyyo and OnCloud. In 2022, sales billed to B2B customers
grew by more than 9%.

Financial results

Between 2017 and 2022, Bouygues Telecom has maintained solid growth.
Over this period, total average annual sales growth was 8.3%.

Reported sales for 2022 reached €7.5 billion, 4% higher than the previous
year. Sales billed to customers rose 6% to €5.6 billion. Bouygues Telecom
thereby achieved its target to exceed 5% growth in sales billed to
customers. This growth reflects both the increase in the number of mobile
and fixed customers and that of the ABPU.

Outlook
The outlook below is based on information known to date.
As it continues to grow its customer base, particularly in the fixed segment,

and maintains its investments to boost its mobile network capacity, in 2023
Bouygues Telecom is aiming for:

an increase in sales billed to customers;
EBITDA after Leases of around €1.9 billion, and

gross capital expenditure excluding frequencies of around €1.5 billion.

(a) See Glossary in this document.
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Sales from services rose by 3% in 2022, held back by sales from incoming
traffic over the full year. The decrease in sales from incoming traffic
reflected lower voice and text usage and lower regulated per unit tariffs.
However, this had no impact on EBITDA after Leases as it was offset by
symmetric costs related to outgoing traffic.

Other sales rose 7% in 2022, driven mainly by growth in built-to-suit sales.

Annual ABPU in mobile, restated for the impact of roaming, comes to €20.1
per month and customer, an increase of 30 centimes year-on-year. Fixed
annual ABPU was €29.5 per month and customer, up €1.1 year-on-year, in
a context of strong customer acquisition in FTTH.

EBITDA after Leases came to €1,773 million, up 10%, or by €161 million
year-on-year, thereby exceeding the targeted annual increase of 8%. It was
favourably impacted by the reclassification as intangible assets of the fees
for the 900 MHz and 1800 MHz bands in the fourth quarter of 2022 for €23
million. Without this reclassification, EBITDA after Leases is up 9%. The
EBITDA after Leases/sales from services margin reached 30.8% in 2022, up
1.9 points year-on-year. Without this reclassification, the EBITDA margin
after Leases is 30.4%, up 1.5 percentage points year-on-year.

Current operating profit from activities (COPA) grew sharply to €694 million.
Current operating profit was €665 million, an increase of €93 million for the
year, in line with the growth in EBITDA after Leases. The €29 million
difference between the two figures is due to the amortisation of BTBD's
Purchase Price Allocation (PPA).

Operating profit stood at €735 million, a year-on-year increase of
€72 million. This includes non-current income of €70 million (down from
€91 million in 2021), due primarily to the capital gain on the sale of data
centres.

Net profit totalled €485 million, an increase of €40 million.

Gross capex (excluding frequencies) stood at €1,548 million in 2022, which
means that Bouygues Telecom achieved its annual gross capex target.
Disposals amounted to €138 million, of which €103 million from the sale of
data centres.

Net debt came to €2,303 million at end-2022, up from €1,734 million
in 2021.

In 2023, Bouygues Telecom will pursue its “Ambition 2026” strategic plan,
namely to speed up the roll-out of FTTH and mobile coverage.

“Ambition 2026” plan targets
The “Ambition 2026” plan targets to be achieved by 2026 are:
sales from services of over €7 billion;

EBITDA after Leases of around €2.5 billion with an EBITDA after Leases
margin of around 35%, and

free cash flow? of around €600 million.
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1.2.6 Bouygues SA

As the parent company of a diversified group, Bouygues SA focuses mainly on directing and developing the Group
and its business segments. It is the place where the decisions are taken that determine the allocation of the Group’s

financial resources.

1.2.6.1 The Equans acquisition and the proposed merger between TF1 and M6

The Equans acquisition and the proposed merger between TF1 and M6 resulted in non-current charges of €63 million in 2022.

1.2.6.2 Services rendered to the business segments

In addition to its role as parent company of the Group, Bouygues SA
provides a range of general and expert services to the Group’s business
segments in areas such as finance, communication, sustainable
development, patronage, new technologies, insurance, legal affairs and
human resources. For that purpose, Bouygues SA and the main Group

1.2.6.3 Financial flows

FY 2022 dividends

Bouygues SA received in 2022 a total of €810.6 million from the following
companies in respect of FY2021 results:

® Bouygues Construction €274.1m
® Bouygues Immobilier €0m
® Colas €216.6m
* TF1 €41.7m
® Bouygues Telecom €270.5m
® Alstom €0.1m
® Other €7.6m

Service agreement costs

In 2022, Bouygues SA invoiced its business segments the following amounts
under shared service agreements:

® Bouygues Construction €17.8m
® Bouygues Immobilier €2.4m
® Colas €19.6m
® Equans €3.8m
* TF1 €3.5m
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business segments renew annual agreements under which each of the
latter can call on general and expert services as necessary.

The amounts invoiced for such services in 2022 are shown below in section
1.2.5.3 “Financial flows" below and in the Auditors’ report on regulated
agreements in Chapter 7, section 7.3.1, of this document.

® Bouygues Telecom €10.6m

Trademark licence agreements

In 2022, Bouygues SA invoiced its business segments the following amounts
under trademark licence agreements:

® Bouygues Construction €500,000
® Bouygues Immobilier €250,000
® Bouygues Telecom €700,000

Flows of funds between the business segments

There are no significant flows of funds between the Bouygues group’s
business segments. Cash management is centralised within financial
subsidiaries wholly owned by Bouygues SA. This arrangement ensures
optimum management of financial expenses, since the surplus cash
generated by certain subsidiaries can be used in addition to or in place of
confirmed lines of credit granted by credit institutions to others. When
investing surplus cash, Bouygues has always avoided speculative
instruments such as securitisation vehicles and high-yield mutual funds.

1.2.6.4 R&D - Human resources
See Chapter 3 of this document.



1.2.6.5 Other activities

Bouygues Europe

Since April 2012 Bouygues Europe, a wholly-owned Belgian subsidiary of
Bouygues, has represented the Group’s interests within European
institutions. Bouygues Europe works for both Bouygues SA and its business
segments, advising them and representing them in the European
institutions as well as monitoring legislation and regulation on issues of key
importance to Group companies. In order to guide its action,
Bouygues Europe has set up an advisory committee comprising a
representative from Bouygues SA and from each of the Group’s five main
business segments.

Bouygues Asia

Bouygues Asia KK, a wholly-owned subsidiary of Bouygues SA set up in
Tokyo in 2014, is tasked with keeping abreast of technological advances,
organising field trips and identifying partners that could collaborate with
either Bouygues SA or its business segments. Bouygues Asia’s activity is
consistent with the Bouygues group’s aims of:

® identifying new trends;
® promoting innovation within the Group; and

® supporting Group companies by creating and growing partnerships in
Asia.

The activities of Bouygues Asia cover a very wide geographical area that
includes China, South Korea, Japan and Taiwan. Bouygues Asia also offers
its assistance and services to customers outside the Group, in particular
French SMEs wishing to set up or develop further in Asia.

THE GROUP

Business activity in 2022

Bouygues Développement

Bouygues fully owns the Open Innovation company

Bouygues Développement. Serving all the Group’s business segments, this

company:

® benchmarks innovative start-ups working in fields identified by the
business segments;

® sets up investor pools;
® provides recommendations and advice on investment opportunities;
® coordinates networks of financial partners; and

® supports the management of equity interests (governance, entrepreneur
coaching, etc.).

C2s

C2S is an IT services company that is a fully-owned subsidiary of
Bouygues SA. Its aim is to speed up the adoption and mass production of
innovations throughout the Bouygues group and for its external customers.
It is its customers’ trusted partner when it comes to supporting their
commercial development in fields such as smart buildings and
cybersecurity. It pledges to provide a full-service offering from consultancy,
via software development to operation. C2S also offers turnkey solutions
for the roll-out of digital solutions at the grassroots level.
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1.2.7 Events since the end of the financial year

® 4 January 2023: Bouygues Construction transferred all the shares comprising the capital of its Energy & Services arm (Bouygues Energies & Services and
Kraftanlagen Energies & Services Gmbh) to Equans. All of the 55,454,156 Equans shares received by Bouygues Construction in consideration for this
transfer were distributed to its shareholders, namely 55,435,549 shares, worth €609 million, to Bouygues SA and 18,607 shares, worth €204,000, to SFPG.

® 9 February 2023: The Paris Commercial Court ordered Bouygues Telecom to pay €308 million in damages in connection with a series of disputes brought
by Free Mobile against its competitors and their so-called "subsidised" smartphone plus mobile plan bundled offers. Bouygues Telecom has appealed this
ruling (see paragraph 4.2.5.1 of this document for more information).
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capital conferred on the Board of Directors 90
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The Board of Directors at 31 December 2022

DIRECTORS FROM THE SCDM GROUP ?
F & | B

MARTIN BOUYGUES OLIVIER BOUYGUES CHARLOTTE BOUYGUES ® WILLIAM BOUYGUES ©

Chairman of the Director Standing representative Standing representative
Board of Directors of SCDM of SCDM Participations

INDEPENDENT DIRECTORS ©

r B 1B
o ‘ 3 y
FELICIE BURELLE ¢ CLARA GAYMARD BENOIT MAES ROSE-MARIE VAN
Managing Director of Company director Co-founder of Raise Director LERBERGHE
Compaghnie Plastic Company director
Omnium SE
DIRECTORS REPRESENTING EMPLOYEES AND EMPLOYEE SHAREHOLDERS EXTERNAL NON-
INDEPENDENT
DIRECTOR
1 mr = =l
2
i !
BERNARD ALLAIN BEATRICE BESOMBES RAPHAELLE DEFLESSELLE MICHELE VILAIN ALEXANDRE DE
Director representing Director representing Director representing Director representing ROTHSCHILD
employees employees employee shareholders employee shareholders Executive Chairman of

Rothschild & Co Gestion

KEY FIGURES FOR THE BOARD (at 31 December 2022)

Other director

1 50% 50% 70%
Independent Women Women on
directors © directors © committees
reD:,Zc,:g{fn Total Independent
p s 14 directors 0
employees and < 56.5 6 986
employee :
shareholders Average age Number of Attendance rate at
4 of directors Board meetings Board meetings
SCDM @
4

(a) SCDM is a simplified limited company controlled by Martin Bouygues, Olivier Bouygues and their families.

(b) Charlotte Bouygues and William Bouygues were respectively standing representative of SCDM and of SCDM Participations between June 2018 and June 2020, and
were designated again on 31 May 2022.

(c) Directors considered independent by the Board of Directors.

(d) Félicie Burelle has been a director since 28 April 2022, replacing Colette Lewiner.

(e) Excluding directors representing employees and employee shareholders.
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Senior management team at 23 February 2023

Bouygues SA

The parent company has a significant
presence on the Boards of each of the
Group’s six business segments, enabling
it to help define their strategy and play
an active part in making their important
decisions.

Senior management team of the business segments

CONSTRUCTION BUSINESSES

F N

PASCAL MINAULT ® BERNARD MOUNIER®  FREDERIC GARDES ?

Chairman and CEO Chairman Chairman and CEO
of Bouygues Construction of Bouygues Immobilier of Colas
BOUYGUES Bouygues
b i Immobilier COLAS

(a) Member of the Group Management Committee.

EDWARD BOUYGUES ? PASCAL GRANGE 2
Deputy CEO Deputy CEO
Telecoms Development, Chief Financial Officer

CSR and Innovation

CORPORATE GOVERNANCE

Information on corporate officers at 31 December 2022

OLIVIER ROUSSAT ?
Chief Executive Officer

MARIE-LUCE GODINOT JEAN-MANUEL SOUSSAN 2 DIDIER CASAS ®
Senior Vice-President, Senior Vice-President, General Counsel
Innovation, Sustainable ~ Human Resources Director

Development and
Information Systems

ENERGIES & SERVICES MEDIA TELECOMS

JEROME STUBLER ® RODOLPHE BELMER®  BENOIT TORLOTING 2
President of Equans Chairman and CEO CEO

of TF1 of Bouygues Telecom

FEQUANS T F 1 JECTEET

LE GROUPE
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2.1 INFORMATION ON CORPORATE OFFICERS AT 31 DECEMBER 2022

Chairman of the Board of Directors

Date of birth:

3 May 1952

Nationality: French
Professional address:

32 avenue Hoche

75008 Paris

First appointment to Board:
21 January 1982

Expiry of term of office: 2024
Shares held: 439,297
(100,000,000 via SCDM and
SCDM Participations)
Attendance rate at

Board meetings:

MARTIN BOUYGUES

Expertise/experience

Martin Bouygues joined the Bouygues group in 1974 as a works supervisor. In 1978, he established Maison
Bouygues, specialising in the sale of catalogue homes. In 1987, he was appointed Vice-Chairman of the
Bouygues Board of Directors, on which he has served since 1982. In September 1989, he took over from Francis
Bouygues as Chairman and CEO of Bouygues. At Martin Bouygues’ instigation, the Group pursued its
development in construction as well as in media (TF1) and launched Bouygues Telecom in 1996. In 2006,
Bouygues acquired an equity interest in Alstom (transportation) and in 2001 divested most of that equity
interest. In February 2021, Martin Bouygues was appointed Chairman of the Bouygues Board of Directors. In
2022, Bouygues became a world leader in energies and services with the acquisition of Equans from Engie.
Martin Bouygues is a commander of the National Order of Merit and an officer of the Legion of Honour.

Principal position outside Bouygues SA

Chairman of SCDM.

Other positions and functions in the Group
In France: Member of the Board of Directors of the Francis Bouygues Foundation.
Other positions and functions outside the Group

In France: Member of the supervisory board of Domaine Henri Rebourseau.

Former positions and functions during the last five years

2021 - Chief Executive Officer of Bouygues 2.

2020 — Director of TF1 2.

2019 — Member of the Board of Directors of the Skolkovo Foundation (Russia).

2018 — Standing representative of SCDM, Chairman of Actiby.

(a) Listed company.
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Chief Executive Officer
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F

Date of birth:

13 October 1964
Nationality: French
Professional address:
32 avenue Hoche
75008 Paris

e |

OLIVIER ROUSSAT

Expertise/experience

Olivier Roussat is a graduate of INSA — Lyon. He began his career in 1988 at IBM, where he held a number of
d positions in data network services, service delivery and pre-sales. He joined Bouygues Telecom in 1995 to set up

the network management centre and network processes. He then became head of network operations, and
telecoms and IT service delivery. In May 2003, he was appointed network manager and became a member of the
Executive Committee of Bouygues Telecom. In January 2007, Olivier Roussat took charge of the performance and
technology unit which groups Bouygues Telecom’s cross-disciplinary technical and IT departments, including
networks, information systems, process engineering, purchasing, corporate services and property development.
Olivier Roussat became Deputy Chief Executive Officer of Bouygues Telecom in February 2007 and was appointed
Chief Executive Officer in November 2007. He was then Chairman and Chief Executive Officer of Bouygues Telecom
from May 2013 to November 2018, before becoming Chairman of the Board of Directors of Bouygues Telecom
until February 2021. He was Chairman of the Board of Directors of Colas from October 2019 until February 2021.
In August 2016, Olivier Roussat was appointed Deputy CEO of Bouygues and in February 2021, he was appointed
Chief Executive Officer of Bouygues. Olivier Roussat is a Knight of the Légion d’"Honneur.

Principal position outside Bouygues SA
Director of Capgemini 2.

Other positions and functions in the Group

In France: Director of Bouygues Construction, Colas 2, Equans, TF1 2 and Bouygues Telecom; member of the
Board of Bouygues Immobilier.

Former positions and functions during the last five years
2021 - Deputy CEO of Bouygues ?; Chairman of the Boards of Directors of Colas ? and Bouygues Telecom.

2018 — CEO of Bouygues Telecom.

(a) Listed company.
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Deputy CEO

Date of birth:
22 February 1961
Nationality: French

Professional address:

32 avenue Hoche
75008 Paris

PASCAL GRANGE

Expertise/experience

Pascal Grangé has a master’s in management, a master’s in law and a DESS postgraduate diploma in finance.
He joined the Bouygues group in 1986 as finance manager of Dragages et Travaux Publics. In 1987, he moved on
to the Bouygues group’s International Finance Department, then joined Screg as Chief Financial Officer in 1995
before serving as Chief Financial Officer of Stereau and Saur France. He became Chief Financial Officer of the
Saur group in 2000. He was appointed Chief Financial Officer of Bouygues Construction in 2003, before being
promoted to Deputy CEO in 2008. In March 2015, he was appointed Deputy CEO with responsibility for Strategy
and Finance, Information Systems, Concessions and Strategic Reflection on Property Development at Bouygues
Construction. In October 2019, he was appointed Senior Vice-President and Chief Financial Officer of the
Bouygues group. In February 2021, he was appointed Deputy CEO of Bouygues and continues to serve as Chief
Financial Officer for Bouygues.

Principal position outside Bouygues SA

Standing representative of Bouygues on the Boards of Directors of Bouygues Construction, Colas 2, TF1 2 and
Bouygues Telecom; standing representative of Bouygues on the Board of Bouygues Immobilier.

Other positions and functions in the Group
In France: Director of Equans.

Outside France: Chairman of Uniservice (Switzerland); director of Bouygues Europe (Belgium).

Former positions and functions during the last five years

2022 - Standing representative of Bouygues on the Board of Directors of Alstom 2.
2021 — Chairman of the Board of Directors of Bouygues Europe (Belgium).

2020 - Director of Bouygues Construction.

2019 — Deputy CEO of Bouygues Construction.

(a) Listed company.
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Deputy CEO

EDWARD BOUYGUES

Expertise/experience

Edward Bouygues is a graduate of ESSCA, Angers (specialising in banking and finance) and holds an MBA from the
London Business School. After having spent five years as a works supervisor and in sales at Bouygues Construction,
he joined Bouygues Telecom in February 2014 in the Marketing department. He was then appointed as head of
services, content and product design, before being appointed CEO of RCBT (Club Bouygues Telecom store network)
in February 2017. Since 2019, he has been a member of the Bouygues Telecom Executive Committee. In February
Date of birth: 2021, he was appointed Deputy CEO of Bouygues and Vice-President of Development at Bouygues Telecom. On 21
14 April 1984 April 2022, he was appointed Chairman of Bouygues Telecom.

Nationality: French
Professional address:
32 avenue Hoche
75008 Paris

Principal position outside Bouygues SA
Chairman of Bouygues Telecom.

Other positions and functions in the Group

In France: Chairman of Bouygues Telecom Flowers, Bouygues Telecom Initiatives and Bouygues Développement;
director of the Bouygues Telecom Corporate Foundation.
Outside France: Chairman of the Board of Directors of Bouygues Europe (Belgium).

Other positions and functions outside the Group

In France: Chairman of Eole; director of Heling.
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Directors

Date of birth:

3 August 1957

Nationality: French
Professional address:

32 avenue Hoche

75008 Paris

First appointment to Board:
4 June 2020

Expiry of term of office: 2024
Attendance rate at

Board meetings:

Attendance rate at
Selection and Remuneration
Committee meetings:

BERNARD ALLAIN

Director representing employees

Member of the Selection and Remuneration Committee

Expertise/experience

Bernard Allain holds diplomas in civil engineering, economics and information technology. He joined Bouygues
Telecom in 1999, where he held various managerial positions within the information systems division up to
2005. In 2006, he was appointed head of technical projects within the operations division at Bouygues Telecom
Entreprises. Since 2016, he has been Director of Information Systems Projects within the architecture
governance projects division at Bouygues Telecom. Bernard Allain has also been involved in employee
representative bodies for a number of years. He joined Bouygues SA’s labour relations department in early 2022
as a Project Manager.

Principal position outside Bouygues SA

Member of the Digital Infrastructure Strategy Committee within France’s Conseil National de I'Industrie.

Date of birth:

23 July 1966

Nationality: French
Professional address:

1 avenue Eugéne-Freyssinet
78280 Guyancourt

First appointment to Board:
4 June 2020

Expiry of term of office: 2024
Attendance rate at

Board meetings:

BEATRICE BESOMBES

Director representing employees

Expertise/experience

Béatrice Besombes joined the Bouygues group in 1991 as manager of the audiovisual department at
Siemephone (a Bouygues Energies & Services subsidiary). Between 1993 and 2000, she was financial controller
in the public works equipment department at Bouygues Travaux Publics. She then held various managerial
positions within the finance departments of Bouygues Batiment lle-de-France between 2000 and 2010.
In 2010, she was appointed Deputy Director Financial Control, charged with reporting for Bouygues Batiment
lle-de-France. Since September 2016, she has been Deputy Director Financial Control, charged with reporting
for the Bouygues Construction group.

Principal position outside Bouygues SA

Deputy Director Financial Control at Bouygues Construction.
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Date of birth:

14 September 1950
Nationality: French
Professional address:

32 avenue Hoche

75008 Paris

First appointment to Board:
5June 1984

Expiry of term of office: 2025
Shares held: 953,021
(100,000,000 via SCDM and
SCDM Participations)
Attendance rate at

Board meetings:

OLIVIER BOUYGUES

Expertise/experience

Olivier Bouygues is a graduate of Ecole Nationale Supérieure du Pétrole (ENSPM) and joined the Bouygues group in
1974. He began his career in the Group civil works branch. From 1983 to 1988 at Bouygues Offshore 2, he held the
posts of director of Boscam, a Cameroon subsidiary, then director of the France Works and Special Projects division.
From 1988 to 1992, he was Chairman and CEO of Maison Bouygues. In 1992, he became Group Executive Vice
President of Utilities Management, which grouped the international and French activities of Saur ®. He has held a
seat on the Bouygues Board of Directors since 1984. From 2002 to August 2020, he was Deputy CEO of Bouygues.

Principal position outside Bouygues SA
Chairman of SCDM Domaines.
Other positions and functions in the Group

In France: Director of TF1 ¢ and Bouygues Telecom; non-voting director of Bouygues Construction; member of the
Board of Bouygues Immobilier.

Other positions and functions outside the Group
In France: Chairman and director of Heling.

Outside France: Chairman and CEO, and director of Seci (Ivory Coast).

Former positions and functions during the last five years
2022 — Chairman of Heling Invest-1; director of Colas °.
2021 - Director of Alstom ¢; sole director of SCDM Energy Limited (United Kingdom).

2020 — Deputy CEO of Bouygues; CEO of SCDM; Chairman of the Board of Directors of Bouygues Europe (Belgium).

(a) Bouygues’ oil and gas services activity, sold to Saipem in 2002.
(b) Bouygues’ utilities subsidiary, sold to PAI Partners in 2004.

(c) Listed company.
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Date of birth:

23 June 1979

Nationality: French
Professional address:
Plastic Omnium

1 allée Pierre Burelle

92300 Levallois-Perret

First appointment to Board:
28 April 2022

Expiry of term of office: 2025
Shares held: 500
Attendance rate at

Board meetings:

Attendance rate at
Selection and Remuneration
Committee meetings:

FELICIE BURELLE

Independent director (since 28 April 2022)

Expertise/experience

Félicie Burelle graduated from the ESCE Business School and holds a graduate degree in business and finance
from London South Bank University, as well as an MBA from the Instituto de Empresa Business School in
Madrid. After beginning her career at the Plastic Omnium group in 2001 as accounting manager at a subsidiary
of the Intelligent Exteriors Systems (IES) division in Madrid (Spain), Félicie Burelle moved to the Mergers &
Acquisitions department of Ernst & Young Transaction Services in 2005. In 2010, she returned to Compagnie
Plastic Omnium ? and took over the Strategic Planning and Commercial Coordination department of the
Intelligent Exteriors Systems (IES) division. Félicie Burelle has been a member of the Burelle SA 2 board of
directors since 2013. In 2015, she became Strategy and Development Director of Compagnie Plastic Omnium 2
and has since been a member of its Executive Committee. Félicie Burelle was appointed as Deputy Chief
Executive Officer of Compagnie Plastic Omnium @ on 1 January 2018 and then named Managing Director
effective 1 January 2020.

Principal position outside Bouygues SA

Managing Director of Compagnie Plastic Omnium SE 2.

Other positions and functions outside the Group

In France: Director of Burelle SA 2, Burelle Participations, Compagnie Plastic Ommium SE 2 and CIC Lyonnaise
de Banque.

Outside France: Director of Plastic Omnium New Energies SA (Belgium).
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Date of birth:

27 April 1972

Nationality: French
Professional address:

13-15 avenue du Maréchal Juin
92360 Meudon-la-Forét

First appointment to Board:
20 May 2014

Expiry of term of office: 2025
Attendance rate at

Board meetings:

Attendance rate at
Ethics, CSR and Patronage
Committee meetings:

RAPHAELLE DEFLESSELLE
Director representing employee shareholders

Member of the Ethics, CSR and Patronage Committee

Expertise/experience

Raphaélle Deflesselle is an engineering graduate of Ecole Polytechnique Féminine (EPF). She joined
Bouygues Telecom in 1996. She took part in implementing network oversight tools in the network operations
department. She then held various managerial positions in the technical departments from 1999 to 2009.
In 2010, she was appointed head of the performance department within the Information Systems Division,
before becoming head of IT infrastructures in 2013. She was then Director, IT Governance, Research and
Transformation within the Information Systems Division at Bouygues Telecom until 2019 before being
appointed Director of Operations and Projects at Bouygues Telecom Entreprises in June 2019.

Principal position outside Bouygues SA

Director of Operations and Projects at Bouygues Telecom Entreprises.
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Date of birth:

5 September 1958
Nationality: French
Professional address:

32 avenue Hoche

75008 Paris

First appointment to Board:
22 April 2021

Expiry of term of office: 2024
Shares held: 750
Attendance rate at

Board meetings:

100%

Attendance rate at
Selection and Remuneration
Committee meetings:

100%

Attendance rate at
Audit Committee meetings:

100%

PASCALINE DE DREUZY

Independent director
Chairwoman of the Selection and Remuneration Committee (since 28 April 2022)

Member of the Audit Committee

Expertise/experience

Pascaline de Dreuzy holds an EMBA from HEC and a company director diploma from Sciences Po-IFA, and has
completed the financial analysis, corporate valuation and investment decision modules of the Corporate Finance
Certificate at ICCF-HEC. She has worked in many different spheres, each of which tackles core human issues. By
transposing her experience between sectors, she has created synergies between apparently unconnected fields.
She was the Chair and founder of P2D Technology, a company that combines human and digital in preventive
medicine for certain illnesses and the remote monitoring of vulnerable patients. She has built bridges between
industry and healthcare by identifying new technologies and promoting the use of artificial intelligence. She
provides support and is an investor in innovative technology start-ups. From 2011 to 2013 she was a doctor-
manager at strategy consulting firms (ANAP, Arthur Hunt). She was involved in the corporate world from an early
age as a director of one of the family holding companies that controls the PSA group. She is extremely committed
to corporate governance: at the end of her term of office on the Board of Institut Frangais des Administrateurs
(French Institute of Directors) she joined the institute’s expert groups on ESG, Integrated Reporting, Family
Company Governance, the Role of Boards in Climate Issues and Corporate Social Responsibility; she also heads up
one of the Institute’s training modules. She was awarded a diploma for Corporate governance and Climate at
Université Dauphine-PSL in June 2022.

A doctor at Hopitaux de Paris from 1986 to 2011, Pascaline de Dreuzy oversaw innovative and pioneering cross-
functional projects at the Necker-Enfants Malades hospital group. She has taken part in crisis management
seminars with SAMU de Paris (first responders), PGHM de Chamonix (mountain rescue) and GIGN (the French
police elite tactical unit). She is a Knight of the Légion d’"Honneur.

Principal position outside Bouygues SA
Company director.
Other positions and functions outside the Group

In France: Director, member of the CSR Committee and of the Investments and Shareholding Committee of
Peugeot Invest; director, member of the Audit Committee of the Séché Environnement group 2, member of the
Expert Committee of the Innovation Investment Fund (life sciences, digital and ecotechnologies) at BPI France;
director of the Fondation Hugot of the Collége de France, and of Fondation Mallet; member of Cercle Charles
Gide — Protestants pour une économie responsable.

Former positions and functions during the last five years
2021 - Director of TF1 2.
2019 - Director of Samu Social International.

2018 - Director of Navya 2.

(a) Listed company.
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Date of birth:

27 January 1960
Nationality: French
Professional address:

138 bis rue de Grenelle
75007 Paris

First appointment to Board:
21 April 2016

Expiry of term of office: 2025
Shares held: 500
Attendance rate at

Board meetings:

Attendance rate at
Audit Committee meetings:

100%

Attendance rate at
Ethics, CSR and Patronage
Committee meetings:

CLARA GAYMARD

Independent director
Member of the Audit Committee
Member of the Ethics, Patronage and CSR Committee

Expertise/experience

Clara Gaymard is a graduate of Institut d’Etudes Politiques de Paris (IEP). She was an administrative officer at the
office of the mayor of Paris from 1982 to 1984, before joining Ecole Nationale d’Administration (ENA). Graduating
from ENA in 1986, she joined the Cour des Comptes state audit office as an auditor and in 1990 was promoted to
public auditor. She was then appointed head of the European Union office at the External Economic Relations
department (DREE) of the French Ministry of Finance. In 1995, she was named chief of staff at the Ministry of
Intergenerational Solidarity. From 1996 to 1999, she served as deputy head in charge of support for small- and
medium-sized businesses and regional initiatives at DREE. In February 2003, she became Ambassador for
International Investment and Chair of the French Agency for International Investments (AFIl). She joined the
General Electric group in 2006, where she was appointed Chair and CEO of GE France, then GE Northwest Europe
in 2008. In 2009, she was appointed Vice-Chair of GE International responsible for key public accounts and in 2010
as Vice-Chair responsible for governments and cities. As Chair and CEO of GE France, she participated, from 2014
t0 2016, in the acquisition of Alstom’s 2 Energy business. She left the General Electric group in January 2016 to join
on a full-time basis Raise which she founded in January 2014 with Gonzague de Bligniéres.

Principal position outside Bouygues SA

Co-founder of Raise.

Other positions and functions outside the Group

In France: Director of LVMH 2, Veolia Environnement @ and Sages.
Former positions and functions during the last five years

2022 - Director of Danone 2.

2021 - Chair of the RaiseSherpas Endowment Fund.

2018 — Chair of the Women’s Forum.

(a) Listed company.
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Date of birth:

30 July 1957

Nationality: French
Professional address:

32 avenue Hoche

75008 Paris

First appointment to Board:
23 April 2020

Expiry of term of office: 2023
Shares held: 2,000
Attendance rate at

Board meetings:

100%

Attendance rate at
Audit Committee meetings:

100%

Attendance rate at
Selection and Remuneration
Committee meetings:

BENOIT MAES

Independent director
Chairman of the Audit Committee

Member of the Selection and Remuneration Committee

Expertise/experience

Benoit Maes is a graduate of Ecole Nationale Supérieure des Mines de Paris and an engineer of the Corps des
Mines. He started his career in 1982 at the French Industry Ministry, as head of industrial development for the
French Department of Industry for the Central France region. He was assistant to the Secretary General before
becoming Secretary General of the Observatoire de I'Energie from 1985 to 1988, then technical adviser to the
office of the Minister for Industry and Regional Development from 1988 to 1991. In 1991, he joined the Gan-
Groupama group, where he held several operational and financial posts, notably within the group general audit
and actuarial division at Groupama, as well as senior management positions at Gan Assurances and Groupama
Gan Vie. From 2011 to 2017, he was group Chief Financial Officer of Groupama SA.
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Date of birth: 3 December 1980
Nationality: French
Professional address:

23 bis avenue de Messine
75008 Paris

First appointment to Board:
27 April 2017

Expiry of term of office: 2023
Shares held: 500

Attendance rate at

Board meetings:

ALEXANDRE DE ROTHSCHILD

Expertise/experience

Alexandre de Rothschild is a graduate of Ecole Supérieure du Commerce Extérieur (ESCE). He began his career
in 2004 as a financial analyst at Bear Stearns in New York. From 2005 to 2008, he was a manager for the
Private Equity department of Argan Capital in London, then Deputy Head of Strategy at Jardine Matheson in
Hong Kong. He joined the Rothschild & Co Group 2 in 2008 to set up the Merchant Banking Division. Since
2011, he has been member of the Rothschild & Co Group Executive Committee. In 2013, he was appointed
managing partner of Rothschild & Cie Banque (now Rothschild Martin Maurel) and of Rothschild & Cie and is
a member of several boards and committees within the Rothschild & Co Group. In 2014, he joined the
management board of Rothschild & Co Gestion, on which he became Executive Deputy Chairman in March
2017. He has been Executive Chairman of Rothschild & Co Gestion, managing partner of Rothschild & Co since
May 2018.

Principal position outside Bouygues SA
Executive Chairman of Rothschild & Co Gestion, managing partner of Rothschild & Co.
Other positions and functions outside the Group

In France: Chairman of K Développement SAS, Rothschild Martin Maurel Associés SAS, SCS Holding SAS,
Financiére Rabelais SAS, Rothschild & Co Commandité SAS, Aida SAS, Cavour SAS, Verdi SAS and Financiére
de Tournon SAS; director of Rothschild & Co Concordia SAS; managing partner of RCB Partenaires SNC, Société
Civile du Haras de Reux SC and SCI 66 Raspail; general managing partner of Rothschild & Cie SCS and Rothschild
Martin Maurel SCS; member of the supervisory board of Martin Maurel SA; standing representative of
Rothschild & Co Gestion SAS, managing partner of RMM Gestion SNC.

Outside France: Chairman of the Board of Directors of Rothschild & Co Continuation Holdings AG
(Switzerland); member of the Board of Directors of Rothschild & Co Japan Ltd (Japan).
Former positions and functions during the last five years

2019 - Vice-Chairman and director of the Board of Directors of Rothschild & Co Bank AG (Switzerland);
member of the board of directors of Rothschild & Co Concordia AG (Switzerland) and Rothschild
Holding & Co AG (Switzerland).

2018 — Deputy Chairman of the management board of Rothschild & Co Gestion SAS; director of Five Arrows
(Scotland) and General Partner Ltd (Scotland).

(a) Listed company.
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Date of birth:

7 February 1947
Nationality: French
Professional address:

32 avenue Hoche

75008 Paris

First appointment to Board:
25 April 2013

Expiry of term of office: 2025
Shares held: 531
Attendance rate at

Board meetings:

Attendance rate at
Ethics, CSR and Patronage
Committee meetings:

ROSE-MARIE VAN LERBERGHE

Independent director

Chairwoman of the Ethics, CSR and Patronage Committee

Expertise/experience

Rose-Marie Van Lerberghe is a graduate of Ecole Normale Supérieure and Ecole Nationale d’Administration, and
holds the prestigious rank of “agrégée” teacher in philosophy. She is also a graduate of Institut d’Etudes Politiques
de Paris (IEP) and INSEAD, and has a degree in history. After holding various positions at the French Ministry of
Labour in 1986 Rose-Marie Van Lerberghe joined the Danone? group, where she successively headed two
subsidiaries before becoming Director of Human Resources of the Danone group from 1993 to 1996. In 1996, she
became Delegate General for Employment and Vocational Training at the French Ministry of Labour and Social
Affairs. She was then Chief Executive Officer of Altédia from 2000 to 2002, before becoming Director General of
Assistance Publique — Hopitaux de Paris from 2002 to 2006. From 2006 to 2011, she chaired the Korian?
management board. From 2007 to 2008, she sat on the French Commission charged with drawing up proposals
for the French Alzheimer’s Plan. In 2009, she joined the KPMG strategy committee. From 2011 to 2015, she was
a member of the Conseil Supérieur de la Magistrature (High Council for the Judiciary), appointed as a prominent
figure from outside the Judiciary. She was Chairwoman of the Board of Directors of Institut Pasteur from 2013 to
2016 and Vice-Chairwoman of the supervisory board of Klépierre 2 from 2017 to 2022.

Principal position outside Bouygues SA

Company director.

Other positions and functions outside the Group

In France: Director of CNP Assurances ? and Fondation Hdpital Saint-Joseph; member of the supervisory board of
Klépierre 2; Chairwoman of the Board of Directors of Orchestre des Champs-Elysées.

Former positions and functions during the last five years
2022 - Vice Chairwoman of the supervisory board of Klépierre 2.

2018 — Senior Advisor to BPI Group.

(a) Listed company.
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Information on corporate officers at 31 December 2022

Date of birth:

14 September 1961
Nationality: French
Professional address:

3 boulevard Gallieni

92130 Issy-les-Moulineaux
First appointment to Board:
29 April 2010

Expiry of term of office: 2025
Attendance rate at

Board meetings:

Attendance rate at
Audit Committee meetings:

MICHELE VILAIN

Director representing employee shareholders

Member of the Audit Committee

Expertise/experience

Micheéle Vilain joined Bouygues Immobilier in 1989, holding various positions in the IT and Office Automation
department, including responsibility for customer services. She then took charge of customer relations within
the Support Functions division before becoming Deputy Director supporting change management within the
Residential Property France division for two years. She was then responsible for Human Resources digital projects
and Opéra IT project rollout. She is currently Director, Workplace Environment.

Principal position outside Bouygues SA

Director, Workplace Environment at Bouygues Immobilier.
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Information on corporate officers at 31 December 2022

Address:

32 avenue Hoche
75008 Paris

First appointment to
Board:

22 October 1991

Expiry of term of office:

2025

Shares held: 99,900,000

SCDM, REPRESENTED BY CHARLOTTE BOUYGUES

Other positions and functions in the Group

In France: Director of TF1 2 and GIE 32 Hoche.

Other positions and functions outside the Group

In France: Chair of SCDM Participations.

Former positions and functions during the last five years

2018 — Chair of Actiby.

(a) Listed company.

Date of birth:
29 July 1991
Nationality: French

Professional address:

32 avenue Hoche
75008 Paris

First appointment to
Board:

11 June 2018
Attendance rate at
Board meetings:

CHARLOTTE BOUYGUES

Expertise/experience

Charlotte Bouygues graduated from Babson College in the United States, where she specialised in strategic
management. She was product marketing manager at L’'Oréal in the United States for three years, before joining
TF1 Publicité in September 2016 where she headed advertising for two years. She then joined the programming
teams, in charge of programming for the TF1 channel, and was subsequently Director of E-Commerce at Aufeminin
(a TF1 2 subsidiary) from 2019 to 2021. Charlotte is currently launching a cosmetics brand, whilst ensuring oversight
of B2C activities at the SCDM holding company.

Principal position outside Bouygues SA

Director of Strategy at SCDM.

Other positions and functions in the Group

In France: Director of Bouygues Construction and Bouygues Telecom; standing representative of SCDM on the Board
of Directors of TF12.

Other positions and functions outside the Group

In France: Chairwoman of Systerre and Nhectar; director of Heling and of Conseil des Grands Crus Classés du
Médoc.

(a) Listed company.
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Information on corporate officers at 31 December 2022

SCDM PARTICIPATIONS, REPRESENTED BY WILLIAM BOUYGUES

Address:

32 avenue Hoche

75008 Paris

First appointment to Board:
21 April 2016

Expiry of term of office: 2025
Shares held: 100,000

WILLIAM BOUYGUES

Expertise/experience

William Bouygues graduated from the London School of Economics and Political Science in Economics and
Economic History. Following work experience in various construction businesses, he joined Bouygues Batiment
lle-de-France — Rénovation Privée in September 2011, where he held the post of works supervisor for two years.
Drawing on this experience, he then joined the sales teams within the same entity until December 2016, when
he moved on to Bouygues Batiment International in the structure and development teams. In March 2018, he
became Smart Office services manager at Bouygues Energies & Services. In January 2019, he became property
development manager at Linkcity (Bouygues Construction) for Paris and the Hauts-de-Seine department. In

Date of birth: March 2021, he was appointed Executive Vice-President in charge of strategic projects in the commercial
2 July 1987 property division at Bouygues Immobilier, before becoming, in June 2022, Senior Vice-President, strategic
Nationality: French projects in the commercial property division at Bouygues Immobilier.

Professional address:
32 avenue Hoche

75008 Paris Principal position outside Bouygues SA
First appointment to Board:
11 June 2018 Senior Vice-President, strategic projects in the commercial property division at Bouygues Immobilier.

Attendance rate at
Board meetings:

In France: Chairman of SCDM Développement; director and member of the Equans Audit Committee; non-
100% voting director of Bouygues Construction; member of the Board of Bouygues Immobilier; member of the Board

of Directors of the Francis Bouygues Foundation.

Other positions and functions in the Group

Other positions and functions outside the Group

In France: Director of Heling.

BOUYGUES ¢ 2022 UNIVERSAL REGISTRATION DOCUMENT e 69



CORPORATE GOVERNANCE

Governance structure

2

2.2  GOVERNANCE STRUCTURE

This chapter constitutes the report on corporate governance prepared in
accordance with the last paragraph of Article L. 225-37 of the Commercial
Code. It includes information specified in Articles L. 22-10-8 to L. 22-10-11
as well as Article L. 225-37-4 of the Commercial Code.

This report has been drawn up by the General Counsel of Bouygues in close
cooperation with the Group’s senior management, taking into
consideration the regulations in force, the recommendations of the AMF,
the Afep-Medef Corporate Governance Code, the report of the High
Committee for Corporate Governance, and best practices adopted by other
listed companies.

This report was approved by the Board of Directors on 22 February 2023,
after receiving a favourable opinion from the Selection and Remuneration
Committee on 9 February 2023.

Derogation from Afep-Medef Code

Corporate governance code
Bouygues refers to the Corporate Governance Code for listed companies
(hereafter the Afep-Medef Code).

Pursuant to Article L. 22-10-10, paragraph 4 of the Commercial Code, the
Company considers that it complies with all the recommendations of the
Afep-Medef Code.

The Afep-Medef Code, which was updated in December 2022, is included
as an appendix to the Rules of Procedure of the Board of Directors available
on the www.bouygues.com website.

Explanation

Not applicable.

Current governance structure: separation of the functions of Chairman and Chief Executive

Officer

In 2002, the Board of Directors opted not to separate the offices of
Chairman and Chief Executive Officer. The Board consistently renewed that
option until May 2020. Martin Bouygues therefore fulfilled a dual role as
Chairman of the Board of Directors and Chief Executive Officer of Bouygues
(the Group’s parent company).

The Board took the view that combining the offices of Chairman and Chief
Executive Officer promoted effective governance, particularly in view of the
Bouygues group’s organisational structure.

Acting on a proposal from Martin Bouygues and a recommendation from
the Selection and Remuneration Committee, the Board meeting of
17 February 2021 decided to separate the offices of Chairman and Chief
Executive Officer with immediate effect.

Since Martin Bouygues wanted to open the way for the next generation of
executive officers, the Board took the view that separating these offices was
the most appropriate governance structure for ensuring the management
transition between Martin Bouygues, who was confirmed in his role as
Chairman of the Board of Directors, and Olivier Roussat, the new Chief
Executive Officer. Under this structure, the new Chief Executive Officer
benefits from the support of the former Chairman and Chief Executive
Officer, and both their individual skills and experience can be harnessed.
The structure also ensures that any changes in the Group’s strategy are
made in line with the Group’s culture and values.

In addition, acting on a proposal from Olivier Roussat and a
recommendation from the Selection and Remuneration Committee, the
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Board meeting of 17 February 2021 also appointed Edward Bouygues and
Pascal Grangé to serve as Deputy Chief Executive Officers for a term of three
years, with immediate effect.

With effect from February 2021, Martin Bouygues is thus Chairman of the
Board of Directors and Olivier Roussat Chief Executive Officer of Bouygues,
supported in his executive management role by two Deputy Chief Executive
Officers, Edward Bouygues (Telecoms Development, CSR and Innovation)
and Pascal Grangé (Chief Financial Officer). .

However, Oliver Roussat, Pascal Grangé and Edward Bouygues do not have
executive power over any of the Group’s six business segments (Bouygues
Construction, Bouygues Immobilier, Colas, Equans, TF1 and Bouygues
Telecom), which is vested in the executive directors of said business
segments. While Bouygues and its Executive Officers pay close attention to
matters that have a major impact on the Group, this does not mean they
are substituting themselves for the governance bodies of the Group’s
business segments.

There is no senior independent director or Vice-Chairman. Relations with
shareholders — especially as regards corporate governance — are handled by
the Executive Officers, the General Counsel and the Investor Relations
department, and comply with market conduct principles and with the
principle of equal access to information.


https://www.bouygues.com/

Chairman

Martin Bouygues holds office solely as Chairman of the Board of Directors.
The Chairman organises and directs the work of the Board of Directors, and
ensures that the company’s management bodies function properly.

When separating the office of Chairman from that of Chief Executive Officer,
the Board of Directors decided that — given the Chairman of the Board’s
indepth knowledge of the Bouygues group, experience, and expertise — he
would be given a specific remit. This remit is clearly laid down by the Board
in its Rules of Procedure and is aligned with the management transition
process. The remit does not allow the Chairman to bind the company with
third parties, since the Chief Executive Officer alone holds executive powers
and has operational management responsibility for the company, with the
assistance of the two Deputy Chief Executive Officers.

Under his remit, the Chairman of the Board of Directors may represent the
Bouygues group in its dealings with its principal partners, institutions and
public authorities in national and international relationships given his
name, reputation, experience and the role he has played in the Group’s
development.

Chief Executive Officer

Oliver Roussat holds office as Chief Executive Officer.

In accordance with law and the articles of association, the Chief Executive
Officer has the broadest possible powers to act on the company’s behalf
under all circumstances. He exercises those powers within the confines of
the corporate purpose and subject to powers expressly granted by law to
general meetings of shareholders or to the Board of Directors. He
represents the company in its relations with third parties.

CORPORATE GOVERNANCE

Governance structure

In accordance with the articles of association and with the Rules of
Procedure of the Board of Directors, the remit of the Chairman of the Board
of Directors is as follows:

he organises and directs the work of the Board of Directors, for which he
is accountable to the general meeting of shareholders, whose meetings
he chairs;

he ensures that the company's management bodies function properly,
and that the directors are able to fulfil their duties;

he represents the Group, in particular in its dealings with official bodies,
institutions, governmental authorities and stakeholders;

he represents the Group in its dealings with major customers and
partners;

he is kept informed regularly by the Chief Executive Officer of significant
events in the Group’s affairs, and may request from the Chief Executive
Officer any information that may enlighten the Board and its committees;

he is involved in dialogue with shareholders;
he takes part in internal meetings on strategic issues; and

he may assume any other role that the Board of Directors confers upon
him.

The articles of association state that on a proposal from the Chief Executive
Officer, the Board of Directors may appoint up to five natural persons, who
may or may not be directors, as Deputy Chief Executive Officers to assist the
Chief Executive Officer.

Olivier Roussat, Chief Executive Officer, is assisted by two Deputy Chief
Executive Officers, Edward Bouygues (Telecoms Development, CSR and
Innovation) and Pascal Grangé (Chief Financial Officer).

Limitations on the powers of the Chief Executive Officer

A number of practices that comply with the Afep-Medef Code have for
several years contributed to ensuring the proper governance of the
company and to limiting the powers of the Chief Executive Officer:

the Rules of Procedure set forth rules governing the operation of the
Board of Directors and the rules of conduct applying to directors, and are
published on the corporate website;

three specialised committees, each of them chaired by an independent
director, are tasked with preparing the work of the Board in the following
areas: selection and remuneration of senior executives; accounting and
audit; and ethics, CSR and patronage;

a significant proportion of independent directors sit on the Board and on
each committee;

directors representing employees or employee shareholders sit on the
Board and on each committee;

the directors meet annually without executive directors or internal
directors being present;

Compliance Programmes are enforced, including one on conflicts of
interest and another on financial information and securities trading;

regulated agreements are governed by an internal charter, which is
published on the company’s website.
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2.3 BOARD OF DIRECTORS

2.3.1 Composition of the Board of Directors

2.3.1.1 Principles governing the composition of the

Board

The importance of the role played by the Board of Directors means that the
quality of its membership is key to the proper functioning of the company.

The Afep-Medef Code stresses that the composition of a company’s Board
should appropriately reflect the company’s share ownership structure, the
extent and nature of its operations, and the specific circumstances facing
the company.

The composition of the Board of Directors of Bouygues takes account of the
significant proportion of the share capital held by the Group’s founding
family and by employee shareholders.

The composition of the Board of Directors also complies with:
® |legal requirements on:

= gender balance: in accordance with Articles L. 225-18-1 and L. 22-10-3
of the Commercial Code, neither gender may account for less than 40%
of the composition of the Board (excluding directors representing
employees and directors representing employee shareholders),

= representation of employees on company boards (Articles L. 225-27-1
and L. 22-10-7 of the Commercial Code),

= inclusion of directors representing employee shareholders (Article
L. 223-23 of the Commercial Code);

® the provisions of the Afep-Medef Code on independent directors.

According to the articles of association, the Board of Directors is made up as follows:

Number of
Type of director Method of appointment Term of office directors Reference text
Directors appointed by the  Appointed by an Ordinary General Meeting 3 years, renewable 3to 18 Article L. 225-18 of the
Annual General Meeting Commercial Code
Directors representing Elected by an Ordinary General Meeting on 3 years, renewable Upto2 Articles L. 225-23 and
employee shareholders the recommendation of the Supervisory L. 22-10-5 of the
Boards of the employee share ownership Commercial Code
funds
Directors representing Nominated by the Group Council governed 2 years, renewable lor2 Articles L. 225-27-1

by Articles L. 2331-1 et seq of the Labour
Code

employees

and L. 22-10-7 of the
Commercial Code

once

The Rules of Procedure of the Board of Directors lay down other imperatives. For example, no more than two directors or standing representatives of legal
entities may come from outside companies in which a corporate officer of Bouygues holds office.
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2.3.1.2 Composition of the Board of Directors at 31 December 2022

For a full career résumé of each director see section 2.1. Overview of Board members:

“ Board membership Committee membership

Start End Selection Ethics,
Number of first  current Length and CSR and Other
Name Age Gender Nationality sharesheld term? term? ofservice Audit Remuneration Patronage offices held ®
Directors representing the SCDM group
Martin Bouygues 439,297
Chairman of the Board 70 M FR (100,000,000 1982 2024 40
via SCDM)
Olivier Bouygues 953,021
72 M FR (100,000,000 1984 2025 38
via SCDM
Charlotte Bouygues SCDM:
Standing representative of 31 F FR . 2018 2025 2¢
99,900,000
SCDM
William Bouygues SCDM
Standing representative of 35 M FR Participations: 2018 2025 2¢
SCDM Participations 100,000
Independent directors
Félicie Burelle 2
43 F FR 500 2022 2025 0 (Burelle SA, Compagnie
Plastic Omnium SE)
Pascaline de Dreuzy 64 F FR 750 2021 2024 1 o 1
(Séché Environnement)
Clara Gaymard 2
62 F FR 500 2016 2025 6 (LVMH,
Veolia Environnement)
Benoit Maes 65 M FR 2,000 2020 2023 2 a8 .“
Rose-Marie Van Lerberghe 8 2
75 F FR 531 2013 2025 9 P~ (Klépierre,
CNP Assurances)
Other director
Alexandre de Rothschild 42 M FR 500 2017 2023 5
Directors representing employee shareholders
Raphaélle Deflesselle 50 F FR Unspecified 2014 2025 8d E
Michele Vilain 61 F FR Unspecified 2010 2025 12 a
Directors representing employees
Bernard Allain 65 M FR Unspecified 2020 2024 2 z
Béatrice Besombes 56 F FR Unspecified 2020 2024 2

(a) Either in a personal capacity or as a standing representative.
(b) In listed companies outside the Bouygues group.

(c) Charlotte Bouygues and William Bouygues were the standing representatives of SCDM and SCDM Participations from June 2018 to June 2020, and were then

reappointed on 31 May 2022.

(d) Raphaélle Deflesselle was a director representing employees from May 2014 to May 2018. She was appointed as a director representing employee shareholders on

25 April 2019 and her term of office was renewed on 28 April 2022.

[ [
M5 &8 Chair & @8 Member
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Experience and expertise of directors

The Board of Directors, in coordination with the Selection and
Remuneration Committee, ensures it maintains an appropriate mix of
experience, nationality and gender and that each director embraces the
Group’s core values.

During its annual evaluation, which pays special attention to its
composition, the Board considers new priorities and strategies adopted by
the company.

The directors have backgrounds in different sectors (construction, energy,
telecoms, media, banking, etc.) and varied and complementary experience
and skills.

A number of them have also gained senior executive experience in large
groups and international projects.

The following charts provide an overview of the skills within the overall
Board and the individual skills of each director.

VARIED AND COMPLEMENTARY
EXPERIENCE AND SKILLS

SECTORS

Construction - Property

Energy - Transport - Utilities?
Banking - Insurance

Media

Industry

Telecoms

(a) Water, electricity and other public services.

Construction - Property ] | u

Energy - Transport —
Utilities®

Bank - Insurance
Media

Industry

Telecoms

SKILLS

Senior executive
in a large group

Finance - Strategy | | =] | |

International
Technology - Digital a
CSR & HR

Governance u L | L]

(a) Water, electricity and other public services.
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Senior executive in a large group
Finance - Strategy

International
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2.3.1.3 Changes in the composition of the Board of Directors

Changes in the composition of the Board of Directors in 2022

The Board meeting of 23 February 2022 considered, in light of a report from General Meeting of 28 April 2022. The terms of office as directors of eight
the Selection and Remuneration Committee, the changes in the directors expired at the end of that meeting.
composition of the Board that were put to a shareholder vote at the Annual

The table below summarises the changes made to the composition of the Board of Directors in 2022:

Date Departure Appointment Reappointment

28 April 2022 Colette Lewiner Félicie Burelle Olivier Bouygues
Raphaélle Deflesselle
Clara Gaymard
SCDM
SCDM Participations
Rose-Marie Van Lerberghe
Micheéle Vilain

At 31 December 2022, the Board of Directors thus had 14 members, of whom 50% are women and 50% are independent directors (excluding directors
representing employees and employee shareholders).

Changes in the composition following the Annual General Meeting of 27 April 2023

The Board meeting of 22 February 2023 considered, in light of a report from At the conclusion of the Annual General Meeting on 27 April 2023, and
the Selection and Remuneration Committee, the changes in the subject to the approval of the resolutions to renew the terms of office of
composition of the Board that will be put to a shareholder vote at the the two directors, the Board of Directors would still comprise 14 members
forthcoming Annual General Meeting on 27 April 2023. and the percentage of women and independent directors would be 50%

The Board of Directors is asking the forthcoming Annual General Meeting (excluding directors representing employees and employee shareholders).

to renew the terms of office of two directors for three years.
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2.3.1.4 Diversity policy applied to Board members

In accordance with the Afep-Medef Code, the Board periodically reassesses the preferred balance of its membership and of its committees, especially as
regards diversity (gender balance, international experience, expertise, etc.). The objectives, procedures and outcomes of this diversity policy are presented

below.

Criterion

Objectives

Procedures and outcomes in the 2022 financial year

Age limit and directors’ length
of service

In accordance with the articles of association, no
more than one third of the members of the Board
may be over 70 years old. Aside from directors’ age,
the Board takes steps to maintain a balanced profile
in terms of their length of service.

Three of out of 14 directors are more than 70 years old, or
21.4% of the Board members.

At 31 December 2022, the average age of members of the
Board of Directors was 56.5.

The average length of service of members of the Board of
Directors was 9.2 years.

Gender balance

Neither gender may account for less than 40% of
the members of the Board in accordance with
Article L. 22-10-74 of the Commercial Code

Excluding the directors representing employees and
employee shareholders, five of the ten members of the
Board of Directors were women at 31 December 2022. That
represents 50%, up 10% on the previous year. Of the seven
total positions on the Board committees, five are held by
women, who chair two of these committees (Selection and
Remuneration Committee and the Ethics, CSR and
Patronage Committee), excluding directors representing
employees and employee shareholders.

Qualifications and
professional experience,
areas of expertise,
compliance with Group
values

Board members are drawn from a range of
complementary backgrounds, and include the full
range of expertise needed for the Board of a
diversified group. Such diversity is particularly
necessary given the broad range of activities carried
on by Bouygues in construction, media, telecoms
and energies and services.

The various skills and areas of expertise of the directors are
shown above (see section 2.3.1.2). All members of the
Board of Directors are French nationals, but several of them
have extensive international experience. In addition, some
directors have a bi-national culture.

For a full career résumé of each director see section 2.1.

Independence of directors

At least 50% of directors on the Board are
independent in accordance with recommendations
of the Afep-Medef Code.

50% of members of the Board of Directors are independent,
excluding directors representing employees and employee
shareholders (see section 2.3.2 below).

Representation of employees
and employee shareholders

The Board of Directors has two members
representing employees as required by Articles

L. 225-27-1 and L. 22-10-7 of the Commercial Code;
and two members representing employee
shareholders in accordance with Articles L. 225-23
and L. 22-10-5 of the Commercial Code.

The composition of the Board of Directors is compliant with
these statutory requirements.

See section 2.3.1.1 above.
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2.3.1.5 Non-discrimination policy and gender balance on executive bodies

The Board regularly checks that the Executive Officers are implementing a non-discrimination and diversity policy.

Bouygues Group Management Committee

The Bouygues Group Management Committee is currently all-male.

The main reasons for this are as follows:

® the preponderance within the Group of construction activities, which still
employ a high proportion of men;

® the fact that most positions of responsibility are filled preferably by
promoting internal candidates.

The Group Management Committee essentially consists of the executive
directors of each of the Bouygues group’s six business segments.

In 2021, a second Gender Balance Action Plan was launched across the
Group and its business segments, with targets for 2023. It aims to improve
the representation of women at every level and in particular in top-tier
executive positions Group-wide. Two consolidated Group objectives have
been set for 2023, to reach:

2.3.2 Independent directors

In accordance with the recommendations of the Afep-Medef Code, after
seeking the opinion of the Selection and Remuneration Committee, the
Board of Directors at its meeting of 22 February 2023 reviewed each

Independence criteria of the Afep-Medef Code

© 20% women managers;
* 30% of women on executive bodies.

The 2021-2023 Gender Balance Action Plan is one of the non-financial
criteria used to determine the annual variable and long-term remuneration
awarded to Executive Officers.

Gender balance in the 10% of positions with the greatest
responsibility
Looking beyond the Group Management Committee and Senior Vice-

Presidents, women hold 28.9% of positions with the greatest level of
responsibility at Bouygues SA.

The proportion of women at department head level and higher is 41% at
Bouygues SA (excluding members of the Group Management Committee).

director’s situation in light of each of the eight independence criteria as
defined by the Afep-Medef Code.

Criterion 1:

Not being, or not having been within the previous five years:

Employee or Executive Officer

(i) an employee or Executive Officer of Bouygues;
(ii) an employee, Executive Officer or director of an entity consolidated by Bouygues;

(iii) an employee, Executive Officer or director of Bouygues’ parent or of an entity consolidated by that parent.

Criterion 2:
Cross-directorships

Not being an Executive Officer of an entity in which (i) Bouygues directly or indirectly holds a directorship or (ii) an
employee of Bouygues is designated as a director or (iii) an Executive Officer of Bouygues (current, or who has held
such office within the past five years) holds a directorship.

Criterion 3:
Material business
relationships

Not being directly or indirectly related to) a customer, supplier, investment banker, commercial banker or
consultant:

(i) that is material to Bouygues or its Group;

(i) or for which Bouygues or its Group represents a significant proportion of its business.

Criterion 4: Not being related by close family ties to a corporate officer.
Family ties
Criterion 5: Not having been a statutory auditor of Bouygues within the previous five years.

Statutory auditor

Criterion 6:
More than 12 years’ service

Not having been a director of Bouygues for more than 12 years. Directors lose their independent status on the
twelfth anniversary of their taking up office.

Criterion 7:
Non-Executive Officer

Non-Executive Officers cannot be regarded as independent if they receive variable remuneration in cash or shares,
or any remuneration related to the performance of Bouygues or its Group.

Criterion 8:
Major shareholder

Directors representing major shareholders of Bouygues or of its parent may be regarded as independent provided
those shareholders do not take part in the control of Bouygues. Nevertheless, beyond a 10% threshold in capital or
voting rights, the Board, upon a report from the Selection and Remuneration Committee, systematically reviews
whether a director qualifies as independent in light of Bouygues’ share ownership structure and the existence of
any potential conflict of interest.
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Situation of directors in light of the independence criteria

The table below shows the classification chosen by the Board for each director (excluding directors representing employees and employee shareholders)
following the review of the Selection and Remuneration Committee on 9 February 2023 and that of the Board of Directors on 22 February 2023.

Employee or Material More than Non- Independent
Executive Cross- business Family Statutory 12 years’ Executive Major director
Officer directorships relationships ties auditor service Officer shareholder status
Martin Bouygues X v X X v X v X No
Olivier Bouygues X v X X v X v X No
Charlotte Bouygues
(SCDM) X v X X v v v X No
William Bouygues
(SCDM Participations) X i X X i \ v X No
Félicie Burelle v v v v v v v v Yes
Pascaline de Dreuzy v v v v v v v v Yes
Clara Gaymard v v v v v v v v Yes
Benoit Maes v v v v v v 4 4 Yes
Alexandre de Rothschild v v X v v v v v No
Rose-Marie
v v v v v v v v Yes

Van Lerberghe

¥" Independence criterion met.
x Independence criterion not met.

As regards criterion 3 (material business relationships), the Board obtained
assurance during its annual review that none of the directors likely to
qualify as independent was (or was directly or indirectly related to) a
customer, supplier, banker or advisor that is material to Bouygues or a
Bouygues group company. Drawing on the work of the Selection and
Remuneration Committee, the Board made a case-by-case assessment of
any existing business relationships between Bouygues group companies

and companies in which a director holds a professional position or
corporate office.

In accordance with the recommendations of the AMF and the High
Committee for Corporate Governance, the Board adopted a multi-criteria
approach when considering material business relationships, while
favouring a qualitative analysis. To this end, the Board took account of all
the following criteria:

Qualitative criteria

® The extent of the business relationship for each of the entities concerned (potential economic dependence between

the parties, size of transactions, specific characteristics of certain markets, direct interest of the legal entity in the

business relationship).

® The organisation of the relationship, including the position of the director concerned in the co-contracting company
(length of directorship, whether the director has an operational role within the entity concerned, direct decision-
making power over contracts, whether the director has a personal interest in the contracts or is entitled to
remuneration linked to the contracts, etc.). In this respect, the Board referred to the definition contained in the
Conflicts of Interest Compliance Programme implemented at Group level: “There is a conflict of interest when the
personal interests of an employee, senior executive or executive officer of the Group are in conflict with or compete
with the interests of the Group company they work for. The concept of personal interests should be understood in the
broadest sense of the term. It may involve the person’s direct interests (material or simply moral) as well as the
interests of a closely associated person (someone in their immediate entourage or entity with whom/which they have

direct or indirect relationships).”

Additional information about how the Bouygues group manages conflicts of interest is given in section 2.3.5.2.

Quantitative criteria

® Sales generated by Bouygues group entities with entities of the group with which the director has a relationship,

measured by comparing that sales figure with the total sales of the Bouygues group.
® The volume of purchases made by Bouygues group entities from entities of the group with which the director has a
relationship, measured by comparing that volume with the total volume of purchases of the Bouygues group.
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Based on the above criteria, the Selection and Remuneration Committee reported to the Board as follows:

Félicie Burelle

Félicie Burelle is Manging Director of Compagnie Plastic Omnium SE and a director of Burelle SA, Burelle Participations

and of CIC Lyonnaise de Banque.

The Selection and Remuneration Committee took account of the following factors:

® Business relationships exist between a Bouygues group entity and entities of the Plastic Omnium and CIC Lyonnaise de
Banque groups, but the sales and volume of purchases generated by those business relationships represent only a very
small proportion of the business of the groups in question.

® There is no relationship of economic dependence, exclusivity or dominance in the sectors in which the groups in
question have business relationships with the Bouygues group.

® The business relationships arise in the normal course of business and in an ordinary competitive environment.

® For the most part, those business relationships do not involve Bouygues SA directly, but only certain subsidiaries or
sub-subsidiaries.

® The Bouygues Board of Directors in no way interferes in those business relationships.

® She receives no remuneration from and has no personal interest in the contracts in question.

The Selection and Remuneration Committee determined that Félicie Burelle qualifies as an independent director in

accordance with the Afep-Medef Code.

Pascaline de Dreuzy

Pascaline de Dreuzy is a director of Peugeot Invest, Séché Environnement and of Fondation Hugot of the Collége de

France.

The Selection and Remuneration Committee took account of the following factors:

® There are no business relationships between the Bouygues group entities and, respectively, the entities of the Peugeot
Invest and Séché Environnement groups and Fondation Hugot of the Collége de France.

® There is no relationship of economic dependence or exclusivity between the Bouygues group and these other entities.

The Selection and Remuneration Committee determined that Pascaline de Dreuzy qualifies as an independent director in

accordance with the Afep-Medef Code.

Clara Gaymard

Clara Gaymard is co-founder of Raise. She is a director (since 2016) of LVMH, Veolia Environnement and Sages.

The Selection and Remuneration Committee took account of the following factors:

® Business relationships exist between Bouygues group entities and entities of the LVMH and Veolia Environnement
groups, but the sales and volume of purchases generated by those business relationships represent only a very small
proportion of the business of the groups in question.

® There is no relationship of economic dependence, exclusivity or dominance in the sectors in which the LVMH, Veolia
Environnement and Sages groups have business relationships with the Bouygues group.

® The business relationships arise in the normal course of business and in an ordinary competitive environment.

® Those business relationships do not involve Bouygues SA directly, but only certain subsidiaries or sub-subsidiaries.

® The Bouygues Board of Directors in no way interferes in those business relationships.

® Clara Gaymard has no operational role within the LVMH, Veolia Environnement and Sages groups. She has no decision-
making power over the selection of service providers or the awarding, implementation or management of the
contracts involved in the business relationships.

® She receives no remuneration from and has no personal interest in the contracts in question.

® In 2014, Bouygues SA decided to invest €10 million in a Raise investment fund. It decided to invest €5 million in a new
Raise investment fund in 2018 and a further €2.9 million in total was invested in those funds in 2021. The Board of
Directors takes the view that those investments do not undermine the independence of Clara Gaymard, given:

= the specific aims of those funds (support for innovative French businesses, and the existence of a philanthropic
endowment fund dedicated to start-ups); and
= the immateriality of the interest held by Bouygues in the fund’s capital.
The Selection and Remuneration Committee determined that Clara Gaymard qualifies as an independent director in
accordance with the Afep-Medef Code.

Benoit Maes

® Apart from his directorship at Bouygues SA, Benoit Maes holds no other directorship or salaried employment within or
outside the Bouygues group. The Selection and Remuneration Committee determined that Benoit Maes qualifies as an
independent director in accordance with the Afep-Medef Code.
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Rose-Marie
Van Lerberghe
a director of CNP Assurances (since 2013).

Rose-Marie Van Lerberghe chairs the Board of Directors of Orchestre des Champs-Elysées (since 2015). She is also a
director of Fondation Hopital Saint-Joseph (since 2011), a member of the supervisory board of Klépierre (since 2012) and

The Selection and Remuneration Committee took account of the following factors:

® Business relationships exist between Bouygues group entities and entities of the CNP Assurances and Klépierre groups,
but the sales and volume of purchases generated by those business relationships represent only a very small
proportion of the business of the groups in question.

® There is no relationship of economic dependence, exclusivity or dominance in the sectors in which the groups in
question have business relationships with the Bouygues group.

® The business relationships arise in the normal course of business and in an ordinary competitive environment.

® Those business relationships do not involve Bouygues SA directly, but only certain subsidiaries or sub-subsidiaries.

® The Bouygues Board of Directors in no way interferes in those business relationships. Rose-Marie Van Lerberghe has
no operational role within the entities in question. She has no decision-making power over the selection of service
providers or the awarding, implementation or management of the contracts involved in the business relationships.

® She receives no remuneration from and has no personal interest in the contracts in question.

The Selection and Remuneration Committee determined that Rose-Marie Van Lerberghe qualifies as an independent

director in accordance with the Afep-Medef Code.

In light of the above, the Board takes the view that the business
relationships described above are not of a material nature such as to create
conflicts of interest or impair the independence of the five directors in
question. In any event, if the Board were to examine a transaction involving
any of the entities concerned, the director in question would refrain from
taking part in the deliberations and voting on that matter (see
section 2.3.5.2).

Proportion of independent directors

According to the Afep-Medef Code, at least 50% of Board members of a
widely-held company without controlling shareholders should be

independent.
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Those proportions do not take into account directors representing
employee shareholders or representing employees.

In light of the independence criteria presented above, five of the ten
directors (50%) were independent as of 31 December 2022.

At the conclusion of the Annual General Meeting on 27 April 2023 the
percentage of independent directors would (subject to approval of the
resolutions to renew the terms of office of two directors) remain unchanged
at 50%.



233

14 50%
Directors Independent
directors 2
2 56.5
Directors Average age of
representing directors
employee

shareholders
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Conditions for preparing and organising the Board’s work

50% 2
Women Directors
directors 2 representing

employees
6 98%
Number of Attendance

rate at
Board meetings

Board meetings

(a) Excluding directors representing employees and employee shareholders.

Rules of Procedure of the Board of
Directors

2.3.3.1

Since 2002, the Rules of Procedure have clarified the conditions under
which the work of the Board of Directors is prepared and organised. The
Rules of Procedure are reviewed regularly and are amended to comply with:

® changes in laws and regulations and to the Afep-Medef Code;
® recommendations issued by the AMF;
® Bouygues’ internal control principles.

The main provisions of the Rules of Procedure are summarised in the
present report. The full text can be downloaded from the company’s
website www.bouygues.com under Group, Corporate governance, Articles
of Association and Rules of Procedure.

2.3.3.2 Powers of the Board of Directors

The powers and remit of the Board of Directors are laid down by law and by
the Afep-Medef Code. In addition, the Rules of Procedure of the Board of
Directors specify the following:

® the Board promotes the creation of long-term value by the company
while taking account of the social and environmental issues relating to its
activities;

® the Board, with the assistance of an ad hoc committee if needed,
determines the company’s strategic priorities including the Climate
strategy, and examines and makes decisions on major transactions;

® the strategic priorities, business plans and financing policy for the
business segments and the Group are presented to the Board for
approval;

® the Board must give its prior approval for any transaction regarded as
being of major significance for the Group including investments in organic
growth, external acquisitions, disposals, or internal restructuring,
particularly where the transaction is outside the scope of the company’s
stated strategy;

® Board authorisation is required for major financing transactions within
the framework of Article L. 411-2 of the Monetary and Financial Code, as
well as for the principal guarantees and major commitments;

© the Board exercises control over management and oversees the quality of
the information supplied to shareholders and to the markets, in particular
through the financial statements and in connection with major
transactions;

® the Board performs regular reviews of opportunities and risks, including
mainly risks of a financial, legal, operational, social or environmental
nature, and assesses their impact on the strategy determined by the
Board as well as initiatives taken as a consequence; to that end, the Board
receives all the information necessary to fulfil its remit, especially from
the Executive Officers;

® the Board determines, subject to the powers reserved by law for general
meetings of shareholders, the remuneration of the Executive Officers;

® the Board deliberates annually on company policy on workplace equality
and equal pay;

® the Board obtains assurance that mechanisms are in place to prevent and
detect corruption and influence peddling, and receives all the necessary
information to that end;

® acting on proposals from senior management, the Board sets gender
balance objectives for the executive bodies, and includes in the Report on
corporate governance a description of the gender balance policy applied
to executive bodies; the objectives of that policy; how the policy is
implemented, and the outcomes achieved in the last financial year; and
where applicable, the reasons why the objectives have not been met, and
steps taken to remedy the situation;

® acting on proposals from senior management, the Board sets multi-year
corporate social responsibility-related strategic priorities and reviews how
they are implemented. It is informed of the outcomes achieved on an
annual basis. Precise climate objectives are set for various time horizons
as part of these strategic priorities. The Board reviews whether the action
plan or its objectives need to be adjusted;

® the Board also obtains assurance that senior management applies a policy
of non-discrimination and diversity, especially in terms of gender parity
on executive bodies;

® the Board approves regulated agreements under the conditions laid
down by law; and

® the Board implements a procedure that regularly assesses whether
ordinary agreements contracted on an arm’s length basis meet those
conditions.
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2.3.3.3 Calling of meetings, quorum and majority
rules
Under the articles of association:

® the Board of Directors meets as often as necessary in the interests of the
company. Meetings are called by the Chairman and may take place at the
registered office or any other venue and may be convened in any way;

® meetings are only quorate when at least half of the Board members are
in attendance;

® decisions are taken by a majority of the directors present or represented;
® in the event of a tie, the Chairman of the meeting has the casting vote.

The Rules of Procedure stipulate that any director who participates in a
Board meeting by video-conferencing, or any other telecommunications
method with technical characteristics that allow directors to be identified
and participate fully in the meeting, is deemed to be in attendance for the
purposes of quorum and majority. This provision does not apply to
decisions on the preparation of the full-year parent company and
consolidated financial statements or the management report, except in the
case of a legal waiver.

2.3.3.4 Board meetings
The Board of Directors meets in ordinary session at least five times a year:

® In January, the Board reviews the Group’s estimated sales and earnings
for the previous financial year, and the strategic priorities (including the
Climate strategy), business plans and the financing policy for the business
segments and the Group that are presented to it for approval.

® In February, it closes off the financial statements for the previous financial
year, and finalises the text of the reports and draft resolutions to be
submitted by the Board to the Combined Annual General Meeting.

® In May, it closes off the first-quarter financial statements.

® In July, it closes off the first-half financial statements.

* In November, it closes off the nine-month financial statements.
Other Board meetings are held as the Group’s business requires.

A separate session is held at least once a year at which no Executive Officers
are present.

The statutory auditors are systematically invited to attend all meetings at
which the Board reviews interim or full-year financial statements.

People who are not Board members, whether Bouygues group employees
or not, may be invited to attend all or part of Board meetings.

2.3.3.5 Information and training

The Chairman must ensure that each director is provided with all the
documents and information needed to perform their duties, including:
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® information about market trends, the competitive environment and the
main challenges facing the company,
responsibility issues;

including corporate social

® the information needed to monitor the progress of business activities and
in particular sales figures and order books;

® the financial position, and in particular the company’s cash position and
commitments;

® any event that materially affects the Group’s consolidated financial
results or that may do so;

® material events in the human resources area and in particular trends in
headcount;

® major risks to the company, any change therein, and the steps taken to
control them.

Once each quarter, senior management reports to the Board of Directors
on the previous quarter’s operations and consolidated results.

Directors may obtain additional information on request. The Chief Executive
Officer and the Deputy Chief Executive Officers, along with the Chief
Financial Officer and General Counsel, are always at the Board’s disposal to
provide explanations and relevant information.

Directors may also meet with the company’s principal senior executives,
and may do so without the Executive Officers present provided that the
latter have been informed beforehand.

Committees tasked by the Board of Directors with addressing specific issues
help to keep the Board well informed through their work and reports (see
section 2.3.4).

Directors must always receive any document that the company and its
subsidiaries have issued to the public, particularly information for
shareholders.

Since May 2017, directors have had the use of a secure digital platform to
make it easier for them to access relevant documents and information. This
platform can also be accessed by the Economic and Social Committee
representative on the Board.

Directors may request additional training relating to the company, its
business segments and the sectors in which it operates, as well as in relation
to its corporate social responsibility issues, and particularly climate issues.

In September 2021, directors were offered training on the relationship
between energy, the economy and climate change. The work continued in
January 2022 with training for directors presenting progress and future
issues related to the Group’s Climate strategy (“carbon-free prosperity”).
Directors also took part in a Fresque du Climat workshop in 2022.

As required by law, directors representing employees and employee
shareholders also receive specific training.
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The Board met six times during 2022. The only unscheduled meeting was called to discuss progress concerning the proposed TF1/M6 merger). The average

attendance rate at Board meetings was 98%.

The table below shows the main issues that featured on the agenda of each meeting.

STRATEGY

« Implementation of strategic priorities.
« Acquisition of Equans.

« Proposed M6/TF1 merger.

« Overseeing CSR and Climate strategy implementation.

\

> ———oH

GOVERNANCE

« Changes to the composition of the
Board of Directors and its committees.

« Review of the diversity policy for
executive bodies.

« Internal evaluation of the Board.
« Succession plan.

Polo @&©

s

REMUNERATION AND HUMAN RESOURCES

)2

« Defining the remuneration policy for Executive
Officers and directors for 2022.

« Evaluation of Executive Officers’ 2022 objectives.

x|+
[

« Award of shares free of charge.

« Review of implementation of the 2021-2023
Gender Balance plan.

2.3.5 Board committees

The three committees of the Board of Directors examine issues submitted
to them for an opinion by the Board or its Chairman as well as matters
assigned to them by the Rules of Procedure or by law:

© Audit Committee;
@ Selection and Remuneration Committee;
® Ethics, CSR and Patronage Committee.

Annexes to the Rules of Procedure, the content of which is indicated below,
define the composition, remit and rules for the operation of the three
committees. Executive Officers cannot sit on the committees. The

committees are chaired by independent directors.

BOARD OF
DIRECTORS

aang X

GROUP'S PERFORMANCE

« Monitoring the Group's performance and business activities.

©

+ Managing the impacts related to the Covid-19 pandemic.

« Managing the impacts related to the international context.

+ Active management of the Group's balance sheet and cash.

y

AUDIT AND RISKS

« 2021 parent company financial
statements.

« 2021 and first-half 2022
consolidated financial statements.

« Reappointment of the statutory
auditors.

« Mapping of the Group's major risks.

N

« Internal control and internal audit.

ETHICS & RSE

+ Review of various sensitive matters and the Group's
various ethics and compliance initiatives.

+ Overhaul of the Group's whistleblowing facility
to facilitate and encourage the raising of alerts
(update to the internal procedure for receiving and
processing whistleblowing alerts and overhaul of the
whistleblowing platform).

« Overhaul of ethics documentation (update and

dissemination of the Code of Ethics and the Anti-
corruption Code of Conduct).

« Training proposals for directors on climate-related issues.

Each committee may, if it deems fit, commission technical research from
third parties in areas within its competence, subject to the principles
contained in the Afep-Medef Code.

The Board determines the membership and remits of the committees,
which perform their activities under the Board’s responsibility. The Board
appoints the committee members from among the directors.
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2.3.5.1 Audit Committee

4 100%
Members Independent
directors

The Audit Committee comprises the following directors:

5 100%
Number of Attendance
meetings rate at
Committee
meetings

iz CHAIRMAN Benoit Maes Independent director
Pascaline de Dreuzy Independent director
MEMBERS Clara Gaymard Independent director

Michéle Vilain

Director representing employee shareholders

During 2022, the composition of the Audit Committee remained unchanged:

Remit

In accordance with the provisions of applicable laws and regulations as well
as the Afep-Medef Code, the Audit Committee, acting under the
responsibility of the Board of Directors, is responsible for overseeing:

® the process for preparing accounting and financial information;

® internal control and risk management systems relating to accounting,
financial and non-financial matters; and

® matters relating to the statutory auditors.

In accordance with paragraph 16.3 of the Afep-Medef Code, the company
ensures that Committee members are supplied with the relevant files
sufficiently far in advance of each Committee meeting for them to have
time to examine those files properly before the Committee meeting. A
digital platform was put in place in 2017 to make it easier to access
documents on a timely basis.

Three members of the Committee have particularly extensive skills and
experience in financial matters.

® Benoit Maes has served as Chief Audit and Actuarial Officer at Groupama;
Chief Executive Officer of Gan Assurances and Groupama Gan Vie; and
Group Chief Financial Officer of Groupama SA.

® Clara Gaymard has been an auditor at the Cour des Comptes state audit
office and has held executive functions in the General Electric group.

® Pascaline de Dreuzy has led cross-functional projects at the Necker-
Enfants Malades hospital group for more than 25 years.

Operation

The Audit Committee reviews the section on internal control and risk
management included in the draft Report on corporate governance, and
communicates any observations it may have on that draft to the Board.

At the time of their appointment, Audit Committee members are provided
with information concerning the company’s specific accounting, financial
and operational characteristics.

Audit Committee meetings are valid only if two or more of its members,
including its Chairman, are in attendance. Meetings are called by the Chair
of the Committee, or at the request of the Chairman of the Board of
Directors. The Committee meets at least four times each year to examine
the quarterly, first-half and full-year financial statements before they are
submitted to the Board. The Committee Chairman draws up the agenda.
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The opinions issued by the Committee are approved by a simple majority
of its members. In the event of a tie, the Committee Chairman has the
casting vote.

In carrying out its duties, the Committee has access to all accounting and
financial documents, as well as all non-financial information, that it deems
useful. It must also meet with the statutory auditors, as well as with the
General Counsel and with senior executives of the company responsible for
legal affairs, finance, accounting, sustainable development, cash
management and internal audit. If the Committee so requests, such
meetings must be held without the company’s senior management being
present.

The Committee may also have recourse to external experts, as provided for
in the Afep-Medef Code.

The statutory auditors present to the Audit Committee a summary of their
work and of optional accounting treatments used at the accounting close.

The Committee meets with the statutory auditors at least once a year with
no company representative present to ensure that they were given full
access to information and that they have all the resources they need to fulfil
their duties.

During the examination of the financial statements, the statutory auditors
submit to the Audit Committee a memorandum pointing out the essential
aspects of the scope of consolidation, the findings of the statutory audit (in
particular, any audit adjustments and significant internal control
weaknesses identified during their work), and the optional accounting
treatments applied. The Chief Financial Officer provides the Committee
with a memorandum describing the company’s risk exposure and material
off-balance sheet commitments.

The statutory auditors’ main recommendations are incorporated in an
action plan and a follow-up procedure that are presented to the Audit
Committee and to senior management at least once a year.

The Audit Committee’s discussions and the information provided to it are
highly confidential and must not be disclosed outside the Board of
Directors, without prejudice to the financial reporting obligations
incumbent upon listed companies.

The Audit Committee reports on its work at the next subsequent Board
meeting, indicating the specific actions it has taken, its conclusions, and any
recommendations it may have. It informs the Board promptly of any
difficulty encountered in performing its duties.



Work of the Audit Committee in 2022

The Audit Committee met five times in 2022. The attendance rate was
100%.

The Audit Committee mainly reviewed the full-year parent company
financial statements, the quarterly, first-half and full-year consolidated
financial statements and the corresponding draft press releases, as well as
the section of the management report on internal control and risk
management procedures relating to the preparation and treatment of
accounting and financial information.

The Committee paid particular attention to impacts related to merger and
acquisition activity (notably the planned acquisition of Equans and
proposed TF1/M6 merger), the Group’s most significant accounting
estimates, cybersecurity, internal control assessment, internal audit plans,
principal claims and litigation matters, insurance and mapping of the

2.3.5.2 Selection and Remuneration Committee

3 100%
Members Independent
directors

The Selection and Remuneration Committee comprises the following directors:

CORPORATE GOVERNANCE

Board of Directors

Group’s risks. The Committee also reviewed the budget for auditors’ fees
and approved the non-audit services requiring its prior authorisation. It was
also kept informed of progress in areas not requiring its prior authorisation.

In furtherance of its remit the Audit Committee interviewed Pascal Grangé,
Deputy Chief Executive Officer and Group Chief Financial Officer, the Group
Senior Vice-President, Digital, Innovation and Risks, as well as the head of
accounts and consolidation, and the statutory auditors, with and without
representatives of the company being present. The statutory auditors
reported to the Committee on the conduct of their engagement and the
conclusions of their work, in particular at those meetings that dealt with
the process of preparing financial information and with the examination of
the financial statements.

6 100%
Number of Attendance
meetings rate at
Committee
meetings

:; CHAIRWOMAN Pascaline de Dreuzy

Independent director

o] Bernard Allain

Director representing employees

aa MEMBERS Benoft Maes

Independent director

Pascaline de Dreuzy, a member of the Committee, took over as Chairwoman on 28 April 2022.

During 2022, the composition of the Selection and Remuneration Committee changed as follows:

Date Departure New member
22 April 2021 Colette Lewiner
A From a governance perspective, the Committee:
Operation

Selection and Remuneration Committee meetings are called by the Chair of
the Committee, or at the request of the Chairman of the Board of Directors.
Committee meetings are valid only if two or more of its members, including
its Chair, are in attendance. The Committee Chair draws up the agenda.

The opinions issued by the Committee are approved by a simple majority
of its members. In the event of a tie, the Chair has the casting vote.

In the course of its work, the Committee may meet with the Chairman of
the Board of Directors or any other person designated by him. In
accordance with the Afep-Medef Code, the Committee may also have
recourse to external experts.

The Committee reports on its work at the next subsequent meeting of the
Board of Directors. No Executive Officer may be present when the report
on the work of the Committee regarding remuneration is presented to the
Board of Directors.

Work of the Selection and Remuneration Committee in 2022

The Selection and Remuneration Committee met six times in 2022. The
attendance rate was 100%.

® issued recommendations concerning the composition of the Board of
Directors as part of the Annual General Meeting of 28 April 2022,
including the appointment of Félicie Burelle as an independent director,
replacing Colette Lewiner;

® led the internal evaluation of the Board;

® reviewed the independence of directors and absence of any conflicts of
interest.

From a remuneration perspective, the Committee:

® reviewed the evaluation of the Executive Officers’ performance in relation
to the 2021 remuneration policy (ex-post say on pay);

® defined the 2022 remuneration policy for Executive Officers (ex ante say
on pay) taking account of the likelihood of any significant change in the
Group’s scope resulting from the completion of the transactions that were
ongoing (acquisition of Equans, proposed TF1/M6 merger);

® examined the terms for the allotment of stock options and shares free of
charge;

® assessed the impacts of changes in the economic context and the
acquisition of Equans on the Group’s remuneration policies.
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2.3.5.3 Ethics, CSR and Patronage Committee
3 100%
Members Independent
directors

5 100%
Number of Attendance
meetings rate at
Committee
meetings

The Ethics, CSR and Patronage Committee was set up in 2001, and currently comprises the following directors:

8
4% CHAIRWOMAN Rose-Marie Van Lerberghe

Independent director

. Raphaélle Deflesselle
&8 MEMBERS

Director representing employee shareholders

Clara Gaymard

Independent director

During 2022, the composition of the Ethics, CSR and Patronage Committee remained unchanged.

Remit
The remit of the Ethics, CSR and Patronage Committee is as follows:

Subject Detailed description

Ethics

® Helping define rules of conduct and guiding principles to be followed by senior executives and other employees.

® Issuing recommendations or opinions on procedures or initiatives aimed at promoting best practice.
® Monitoring compliance with these values and rules of conduct.
® Examining and giving an opinion on the system put in place by the Group to prevent and detect corruption.

CSR ® Examining, at least once a year, issues encountered by the Group in terms of environmental, corporate and social
responsibility and giving an opinion on the corresponding multi-year strategic priorities, and in particular the climate

action plans and the outcomes achieved.

® Examining and giving an opinion to the Board on the non-financial compliance declaration required pursuant to Article

L. 225-102-1 of the Commercial Code.

® Examining and giving an opinion on the vigilance plan required pursuant to Article L. 225-102-4 of the Commercial

Code.
Patronage ® Setting rules and making recommendations on patronage initiatives for Bouygues to follow.
® Giving its opinion to the Chairman of the Board on patronage initiatives proposed by Bouygues when they represent a
significant financial commitment.
® Ensuring that its recommendations are implemented and that these initiatives are properly carried out.
The Committee:
Operation

Ethics, CSR and Patronage Committee meetings are called by the Chair of
the Committee, or at the request of the Chairman of the Board of Directors.
In the course of its work, the Committee may meet with the Chairman of
the Board of Directors or any other person designated by him. The
Committee reports on its work at the next subsequent meeting of the Board
of Directors.

Work of the Ethics, CSR and Patronage Committee in 2022
The Ethics, CSR and Patronage Committee met five times in 2022. The
attendance rate was 100%.

The Committee paid particular attention to the defining the non-financial
criteria used to set the Executive Officers’ annual and long-term variable
remuneration in line with the Group’s Corporate Social Responsibility policy,
and implementing the Taxonomy.
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© monitored implementation of the CSR/Climate strategy and Taxonomy of
the Group;

® reviewed energy efficiency plans applicable to all the business segments;

® reviewed the CSR Charter for suppliers and sub-contractors to enhance
the Group’s compliance with duty of vigilance commitments;

® reviewed various sensitive matters and the Group’s various ethics and
compliance initiatives;

® reviewed the Group’s whistleblowing facility to facilitate and encourage
the raising of alerts (overhaul of the internal procedure for receiving and
processing whistleblowing alerts);

® proposed training on climate issues to directors; and

© validated the company’s patronage and sponsorship initiatives.



2.3.6 Ethical conduct

The directors of Bouygues are required to comply with all the rules of
conduct in accordance with law and paragraph 21 of the Afep-Medef Code,
and listed in the Code of Conduct appended to the Rules of Procedure of
the Board of Directors. These documents are available on the Bouygues
website.

The Code of Conduct includes detailed requirements regarding directors’
duty to be informed, regular attendance, limitations on multiple
directorships, preventing and managing conflicts of interest, holding shares
in the company, confidentiality, and detailed measures for the prevention
of insider dealing.

The compliance programmes approved in 2014 by the Board of Directors,
then updated in 2017, include rules relating to ethical conduct in securities
trading and the prevention of conflicts of interest.

2.3.6.1 Rules related to regular attendance and
multiple directorships

The Code of Conduct states that directors must devote the necessary time
and attention to their functions. They must attend and participate regularly
in the meetings of the Board and of any committees of which they are a
member. Remuneration paid to directors and committee members includes
a variable portion of 70%, calculated on the basis of attendance at meetings
(see section 2.4.1.3).

All directors are required to comply with the instructions set out in the
Commercial Code governing multiple directorships in Sociétés Anonymes
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(public limited companies), as well as the recommendations of the Afep-
Medef Code according to which:

® Executive Officers must not hold more than two other directorships in
listed companies outside their group, including foreign companies, and
must seek the opinion of the Board before accepting a new directorship
in a listed company;

® directors must not hold more than four other directorships in listed
companies outside their group, including foreign companies. This
recommendation applies at the time of their appointment or of the
renewal of their term of office;

® directors must inform the Board of directorships held in other companies,
including their involvement in the board committees of those companies,
whether French or foreign.

As far as the Board of Directors is aware, all of the directors are in
compliance with all these rules.

Attendance rates of Board and committee members

The table below shows attendance rates of directors at Board and
Committee meetings in 2022; bear in mind that due to the exceptional
health crisis, certain Board meetings were held via videoconference:

Selection and

Remuneration Ethics, CSR and

Board of Directors Audit Committee Committee Patronage Committee
Martin Bouygues 5/6 (84%)
(Chairman of the Board of Directors)
Olivier Bouygues 6/6 (100%)
Edward Bouygues (standing representative of 2/2 (100%)
SCDM until 31 May 2022)
Charlotte Bouygues (standing 4/4 (100%)
representative of SCDM since 31 May 2022)
Cyril Bouygues (standing representative of 2/2 (100%)
SCDM Participations until 31 May 2022)
William Bouygues (standing representative 4/4 (100%)
of SCDM Participations since 31 May 2022)
Bernard Allain (director representing 6/6 (100%) 6/6 (100%)
employees)
Béatrice Besombes (director representing 6/6 (100%)
employees)
Félicie Burelle (nominated on 28 April 2022) 4/4 (100%)
Raphaélle Deflesselle (director representing 6/6 (100%) 5/5 (100%)
employee shareholders)
Pascaline de Dreuzy 6/6 (100%) 5/5 (100%) 6/6 (100%)
Clara Gaymard 5/6 (84%) 5/5 (100%) 5/5 (100%)
Colette Lewiner (director until 2/2 (100%) 2/2 (100%)
28 April 2022)
Benoit Maes 6/6 (100%) 5/5 (100%) 6/6 (100%)
Alexandre de Rothschild 6/6 (100%)
Rose-Marie Van Lerberghe 6/6 (100%) 5/5 (100%)
Micheéle Vilain (director representing 6/6 (100%) 5/5 (100%)
employee shareholders)
Average 98% 100% 100% 100%
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2.3.6.2 Rules on preventing and managing conflicts
of interest

The Code of Conduct for directors appended to the Rules of Procedure of
the Board of Directors sets forth specific measures on conflicts of interest.

A compliance programme on conflicts of interest was adopted by the Board
of Directors in 2014 and updated in 2017. The aim of this programme is to
cover situations in which a Bouygues group employee or senior executive
faces a conflict of interest in connection with his or her professional activity
or office.

The provisions of the Conflicts of Interest Compliance Programme relating
to directors and Executive Officers are as follows:

“Directors and Executive Officers of all Group companies are required to
pay special care and attention to conflicts of interest.”

“Specific regulations on so-called “regulated agreements” deal with
conflicts of interest that may arise between the company and its senior
executives — Chief Executive Officer, Deputy CEOs, directors, chairman of a
simplified limited company (Société par Actions Simplifiée — SAS), etc. — or
between the company and a shareholder with more than 10% of the
company’s voting rights (or an entity controlling such a shareholder) as a
result of (i) agreements between them and the company; (ii) agreements in
which the senior executive or shareholder may indirectly have an interest;
or (iii) agreements between two companies with common senior
executives.”

“Those regulations must be strictly applied within the Group. Legal
departments should make sure that the regulations on regulated
agreements and the Bouygues group Internal Charter on Regulated
Agreements are strictly observed.”

“Directors and Executive Officers should inform their board of directors of
any conflict of interest, even potential, between their duties to the
company and their private interests. The chairman of a board may at any
time ask directors and non-voting directors to provide a written statement
confirming that they are not subject to a conflict of interest.”

“Directors must refrain from voting on any issue that concerns them directly
or indirectly. In some cases, this obligation to refrain from voting may even
require the relevant person not to attend meetings and not to have sight of
the documents about the issue in question.”

“Directors and Executive Officers must not engage in any activity that would
place them in a conflict of interest situation and must not hold an interest
in a client, supplier or rival company if such an investment might influence
their behaviour in the performance of their duties.”

The Code of Conduct contains identical measures.

As of the date of this report, the company is aware of the following potential
conflicts of interest:

® major shareholders of the Group (SCDM, SCDM Participations and Group
employee shareholders) are directly or indirectly represented on the
Board of Directors by Martin Bouygues, Olivier Bouygues, Charlotte
Bouygues, William Bouygues, Raphaélle Deflesselle and Michéle Vilain;

® Martin Bouygues, Olivier Bouygues, Charlotte Bouygues and William
Bouygues have family ties with one another. The company is not aware of
other family ties between Board members;

® Bernard Allain, Béatrice Besombes, William Bouygues, Raphaélle
Deflesselle and Michele Vilain are bound by employment contracts with
Bouygues or one of its subsidiaries;
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® potential conflicts of interest exist because some of the directors hold
functions or directorships in other companies. A list of those functions or
directorships is set out above (see section 2.1);

® Olivier Bouygues, Charlotte Bouygues and William Bouygues hold
directorships in Bouygues subsidiaries.

As far as the company is aware:

® as of the date of this report there are no other potential conflicts of
interest between the duties of any member of the Board of Directors to
the company and their private interests or other duties;

® none of the independent members of the Bouygues Board of Directors is
linked to the company or any of its subsidiaries by a service agreement
providing for benefits.

The auditors’ special report (see section 7.3.1) details the regulated
agreements authorised by the Board, and identifies the Board members
who abstained from voting because of actual or potential conflicts of
interest.

2.3.6.3 Regulated agreements and ordinary
agreements

The Bouygues group Internal Charter on Regulated Agreements, approved
by the Board of Directors, is available on www.bouygues.com. The Charter,
which was updated in November 2019, makes it easier for Bouygues group
companies to identify:

® agreements which must be subject to the regulated agreements
procedure (prior authorisation from the Board of Directors, auditors’
special report, approval by the Annual General Meeting);

® ordinary agreements contracted on an arm’s length basis, which are not
subject to the regulated agreements procedure.

In compliance with a requirement introduced by the Pacte law, the Board
meeting of 13 November 2019 approved a procedure to regularly assess
whether ordinary agreements contracted on an arm’s length basis meet the
relevant conditions. The procedure, which is contained in the Internal
Charter on Regulated Agreements published on the corporate website, is
described below.

® The Legal Affairs department of the business segment involved and
(where applicable) the Group Legal Affairs department — with support
from the Finance department in some cases — assesses whether an
agreement qualifies as regulated or ordinary. Where an agreement is
entered into between Bouygues SA and one of the business segments,
this assessment is conducted by the General Counsel of Bouygues SA. If
there is uncertainty about whether an agreement qualifies as regulated
or ordinary, the statutory auditors may be asked for an opinion.

Any new agreement is assessed with reference to a list drawn up by the
Group, showing the various types of agreement that are presumed to be
ordinary.

Once a year, the Board of Directors examines agreements entered into and
authorised during previous financial years under which transactions
continued in the most recent financial year. At the same meeting, a report
is made to the Board on the application of the procedure, and the relevance
of the criteria, for assessing ordinary agreements contracted on an arm’s
length basis.

Regulated agreements authorised by the Bouygues Board of Directors but
not yet approved by the Annual General Meeting are described in the Board
of Directors’ report on the resolutions (see section 7.2) as well as in the
auditors’ special report (section 7.3.1). This report also mentions regulated
agreements for which the effects continue over time.


https://www.bouygues.com/
