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Balance sheet at December 31, 2025  
 

 
 12/31/2025  

 
Assets 
(€ million) 

Gross 
value 

Depreciation, 

amortization & 

impairment 

Carrying 
amount 

12/31/2024 

 

 
  Intangible assets:  

    

Concessions, patents, licenses, rights and similar assets 
 

36 18 18 18 

Goodwill 1  1  

Other intangible assets 1  1 1 

 
Property, plant and equipment: 

    

Land 21 5 17 17 

Buildings 96 75 21 24 

Industrial plant, equipment and tooling 18 16 3 2 

Other property, plant and equipment 8 4 3 4 

PP&E in process, advances and down-payments made on orders 5  5 4 

 
Non-current financial assets: 

    

Holdings in subsidiaries and affiliates 2,782 667 2,115 2,101 

Loans and advances to subsidiaries and affiliates 85  85 104 

Other loans receivable 3  3 3 

Other long-term investments 6  6 6 

     

Total non-current assets 3,061 785 2,277 2,283 

 

 
Inventories and work in process: 

    

Raw materials and other supplies 1  1 3 

Work in process 1  1  

Finished goods     

 
Advances and down-payments made on orders 

 
1 

  
1 

 
1 

 
Receivables: 

    

Trade receivables 67  67 61 

Other receivables 385 247 138 214 

Prepaid expenses 3  3 3 

 
Cash and short-term investments: 

    

Cash 932  932 769 
     

Total current assets 1,389 247 1,142 1,051 

     

Unrealized foreign exchange losses and valuation 
adjustments 

5  5 12 

    

Total assets 4,455 1,032 3,424                  3,347



 

Balance sheet at December 31, 2025  
 

 

Shareholders’ equity and liabilities 
(€ million) 

 

12/31/2025 

 
 

12/31/2024 

     

Share capital 
 

 49  49 

Share premium 
 

 406  406 

Valuation adjustments  1  1 

 
Reserves 

 
 

  

Legal reserve  5  5 

Reserves required contractually or under the Articles of Association  1  1 

Other reserves  14  14 

Retained earnings  808  848 

Net profit/(loss) for the period  252  207 

Investment grants received     

Restricted provisions booked solely for tax purposes  14  13 
     

Total shareholders’ equity  1,549  1,544 

 

 
Provisions for risks 

  

 
24 

  

 
24 

Provisions for charges  34  29 
     

Total provisions  58  53 

 
Bank borrowings 

 

  
14 

  
29 

Other borrowings  1,677  1,607 

Advances and down-payments received on orders in process     

Trade payables  40  35 

Tax and employee-related liabilities  64  57 

Amounts payable in respect of non-current assets  2  2 

Other liabilities  5  10 

Deferred income  1  1 
     

Total liabilities  1,803  1,741 

  
 

  

Unrealized foreign exchange gains and valuation adjustments  13  9 

  
 

  

Total shareholders’ equity and liabilities  3,424  3,347 



 

Income statement 2025 2024 

Income statement for the year  
 
 
 
  
   

€ million  
  

   

Goods sold   
 

Own production sold 278 243 
 

Net sales 278 243 
 

 
Own production capitalized 

  
4 

 

Reversals of depreciation, amortization, impairment & provisions 2 35 
 

Proceeds from disposals of intangible assets and property, plant & equipment 1  
 

Other income 1 -5 
 

Total operating income 283 277 
 

 
Purchases of raw materials and other supplies 

 
14 

 
13 

 

Other purchases and external charges -141 -135 
 

Taxes other than income tax -9 -8 
 

Wages and salaries -57 -65 
 

Social security contributions -32 -32 
 

Depreciation, amortization & impairment:   
 

- Non-current assets: depreciation and amortization -6 -6 
 

- Non-current assets: impairment   
 

- Current assets: impairment -1  
 

- Charges to provisions -8 -5 
 

Carrying amount of intangible assets and property, plant & equipment divested   
 

Other expenses -1 -5 
 

Total operating expenses -241 -242 
 

 

1. Operating profit/(loss) 42 35 
 

 
Share of profits/(losses) from shared operations 

 

 
 

Profits earned or losses transferred out   
 

Losses incurred or profits transferred out  -1 
 

 
Financial income from holdings in subsidiaries and affiliates 

 
364 

 
367 

 

Financial income from other non-current investments and receivables   
 

Other interest and similar income 28 34 
 

Reversals of impairment losses and provisions 33 56 
 

Positive foreign exchange differences 41 32 
 

Proceeds from disposals of non-current financial assets   
 

Total financial income 466 489 
 

Amortization, impairment and provisions -169 -202 
 

Interest and similar expenses -35 -81 
 

Negative foreign exchange differences -39 -22 
 

Carrying amount of non-current financial assets divested   
 

Total financial expenses -243 -306 
 

 

2. Net financial income/expense 223 183 
 

 

Current profit/(loss) before tax 266 218 
 

 
Exceptional income 

 
1 

 
16 

 

Exceptional expenses -2 -27 
 

 
 

  

3. Exceptional items, net -1 -11 
 

 
Employee profit-sharing 

 
-1 

 
-1 

 

Income tax expense -12 1 
 

 

Net profit/(loss) for the year 252 207 
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Figures are expressed in millions of euros (€m) unless otherwise indicated 



 

Note 1 – General information about the company 

 
Information about the company 

Colas is a société anonyme (a form of public limited company) registered in France. 

On February 19, 2026, the Board of Directors closed off the accounts and authorized publication of the Colas SA annual 
financial statements for the year ended December 31, 2025. 
 

 

Significant events of 2025 

With effect from the year commencing January 1, 2025, Colas has applied ANC Regulation No. 2022-06 on the modernization 
of financial statements, which amended ANC Regulation No. 2014-03. 
That change in regulation has resulted in accounting reclassifications, mainly affecting cost transfers. 
 

In 2025, the transactions previously recorded as cost transfers have been reclassified for accounting purposes, 
predominantly within “Sales”. 
The main items involved are recharges of staff made available on secondment and of costs incurred on behalf of subsidiaries. 
 

No events or transactions during the year met the conditions for classification as an exceptional item within the meaning of 
ANC Regulation No. 2022-06. 

Consequently, the only items recorded within “Exceptional items” in 2025 are charges to, and reversals of, depreciation and 
amortization booked solely for tax purposes. 

In 2024, exceptional items included disposals of financial assets and property, plant and equipment, with a negative impact 
of approximately €10 million. 

 

Reminder of the significant events of 2024 

None. 
 

 

Note 2 – Summary of accounting policies 

 
Basis of preparation of the financial statements 

The annual financial statements of Colas SA have been prepared in accordance with the French Chart of Accounts (Plan 
Comptable Général) as derived from ANC Regulation No. 2014-03 (as amended by ANC Regulation No. 2022-06, applicable 
to accounting periods beginning on or after January 1, 2025), in compliance with the prudence principle and applying the 
following fundamental concepts: 

- going concern; 
- consistency of accounting policies from one period to the next; and 
- accruals basis of accounting. 

The basic method used for measuring items recorded in the books of account is the historical cost method. 

As regards the column showing prior-year comparatives, the amount reported in 2024 for “Reversals of provisions, 
depreciation & amortization, and cost transfers” included €28 million of cost transfers. 
That amount is now reported within “Reversals of depreciation, amortization, impairment and provisions”. 

As a reminder, the income statement as published for the year ended December 31, 2024 is presented below: 



 

 
 
Foreign currency translation 

Transactions in foreign currencies are recognized at the exchange rate prevailing on the date of the transaction. Monetary 
assets and liabilities in foreign currencies are recognized at the exchange rate prevailing at the end of the reporting period. 

 

Intangible assets 

Intangible assets mainly comprise patents and trademarks.  

They are recognized at acquisition cost. 
Start-up costs and research costs are expensed as incurred.  
Development expenses are capitalized where the criteria for capitalization are met. 
Trading goodwill and leasehold rights are not amortized, but are written down through an impairment allowance where 
required by economic circumstances. 

 
 
Property, plant and equipment 

Property, plant and equipment is carried at acquisition cost net of accumulated depreciation and impairment losses. 
Depreciation is calculated on a straight line basis over the estimated useful life of the asset, or of the components of the 
asset if they have different useful lives. Land is not depreciated. 

Non-operating buildings 20 to 40 years 
Industrial buildings 10 to 20 years 

Plant, equipment and tooling  5 to 10 years 
Other property, plant and equipment 3 to 10 years 
(vehicles and office equipment) 

Colas SA applies ANC regulation 2015-06 in accounting for negative merger premium. 

Income statement for the year   2024 2023 

(€ million) Note   

Sales 10 243 208 

Reversals of provisions, depreciation & amortization, and cost transfers  35 27 

Other income from operations  (1) 5 

Purchases used in production  12 (5) 

External charges  (135) (129) 

Personnel costs  (97) (83) 

Taxes other than income tax  (8) (7) 

Net depreciation & amortization expense  (6) (7) 

Net charges to provisions & impairment losses  (5) (6) 

Other expenses on operations  (3) (1) 

Operating profit  35 2 

Financial income  489 348 

Financial expenses  (306) (262) 

Net financial income/expense 11 183 86 

Current profit  218 88 

Exceptional income  16 122 

Exceptional expenses  (27) (42) 

Exceptional items, net 12 (11) 80 

Employee profit-sharing  (1) - 

Income tax expense 13 1 (17) 

Net profit for the year  207 151 

 



 

Non-current financial assets 

Holdings in subsidiaries and affiliates are recognized at cost, including directly attributable acquisition costs. 
They are also measured at value in use, determined using objective criteria, forecast data, or any other information 
indicative of the actual value of the asset.  
The valuation of holdings in subsidiaries and affiliates is assessed annually, and if acquisition cost exceeds value in use an 
impairment allowance is recognized to cover that excess. 
If a subsidiary or affiliate becomes impaired, the equity interests are written down first, followed by any loans and 
advances to that subsidiary or affiliate. In addition, Colas recognizes a provision for risks if necessary, and if there is a 
formal or constructive obligation to recapitalize a subsidiary or affiliate. 
Loans and advances to subsidiaries and affiliates, and other long-term investments, are carried at face value net of any 
impairment allowances. 

 

Inventories 

Inventories are measured at the lower of cost or net realizable value. Cost includes all acquisition and 
transformation costs. 
Acquisition cost includes the purchase price, customs duties and other non-recoverable taxes and duties, and transport 
and handling costs incurred to bring inventories to their current location. 

On subsequent measurement, cost is calculated using the first in first out method. 
Net realizable value is the estimated selling price of the product less the estimated costs to complete and sell it. 

 

Trade receivables 

Trade receivables, which generally have payment terms of between 30 and 60 days, are recognized at their initial value less 
any impairment allowances judged necessary in the event of a risk of non-recovery. 
 

 

Other receivables and accrual accounting adjustments 

Accrual accounting adjustments include deferred taxes recoverable in future periods, and prepaid expenses. 

 

Cash and cash equivalents 

Cash and cash equivalents include cash at bank and in hand, and deposits placed with Bouygues group cash pooling 
entities. 

 
They also include short-term investments with an initial maturity of less than three months. Short-term investments 
are measured at acquisition cost, and written down through an impairment allowance if their market value is less 
than acquisition cost. 

 

Financial instruments 

Colas SA uses hedging instruments to limit the impact on the income statement of fluctuations in exchange rates and 
interest rates. 

These instruments share the following characteristics: 
- they are limited to the following products: (i) forward currency purchases and sales, currency swaps, and purchases of 

currency options for currency risk hedging purposes; and (ii) interest rate swaps, future rate agreements, and purchases 
of caps and collars for interest rate risk hedging purposes; 

 
 

- they are used solely for hedging and pre-hedging purposes; 
- they are contracted solely with high-quality French and foreign banks; 
- they carry no liquidity risk in the event of reversal. 

The company applies ANC Regulation No. 2015-05 on forward financial instruments and hedging. 



 

Provisions for risks and charges 

Provisions are recognized where Colas has a present obligation, whether legal or constructive, as a result of a past or 
ongoing event and it is probable that an outflow of cash will be required to settle the obligation. They mainly comprise: 

- provisions for miscellaneous risks (including litigation and claims) and for risks relating to loss-making subsidiaries 
(recognized when impairment allowances against equity interests and against loans and advances to the subsidiary 
are insufficient to cover the subsidiary’s negative net assets); and  

- provisions for charges, which include employee benefits such as bonuses, lump-sum retirement benefits, and long 
service awards. 
 

 
Retirement benefits 

Colas SA records a provision for lump-sum retirement benefits. The liability recognized in the balance sheet represents the 
net present value of the obligation, after adjusting for actuarial gains and losses and for unrecognized past service cost. 
The present value of the obligation for defined-benefit plans is determined by discounting the estimated future cash 
outflows at an interest rate for high-quality corporate bonds that (i) are denominated in the currency in which the benefits 
will be paid and (ii) have a maturity close to the estimated average maturity of the retirement benefit. 
Actuarial gains and losses resulting from changes in actuarial assumptions and experience adjustments are amortized using 
the corridor method over the average residual period during which plan members are expected to remain employed by 
the company; only the portion of such gains and losses that exceeds 10% of the net present value of the obligation is 
amortized. 

Following the November 2021 update to ANC recommendation 2013-02, benefits are allocated on a straight-line basis over 
the period from the date when an employee’s entitlement begins through to retirement age, in cases where the amount 
of benefit is capped. 

 
Long service awards: 

Colas SA has a long-standing and systematic policy of awarding long service bonuses, which are covered by a provision. 
The calculation method is based on individual projections and takes into account (i) employee turnover and (ii) estimated 
mortality, based on mortality tables. 

 
The main actuarial assumptions used to calculate obligations in respect of lump-sum retirement benefit obligations and long 
service bonuses are: 
 

 
 2025 2024 

Discount rate (iBoxx € corporate) 3.845% 3.381% 

Life table – men Insee 2017-2019 Insee 2017-2019 

Life table – women Insee 2017-2019 Insee 2017-2019 

Age on retirement: managerial grades 64 65 

Age on retirement: technical, supervisory & clerical staff, 
and site workers 

64 64 

Salary inflation rate 2.5% 2.5% 

 

 
Supplementary pension plans 

Obligations under defined-contribution supplementary post-employment benefit plans are covered by regular payments 
made by the company to independent pension fund managers and recognized in profit or loss as and when they are made. 



 

Sales 

Sales mainly comprises the aggregate amount of sales of goods and supplies of services to Colas subsidiaries and affiliates. 

 

Income taxes 

In accordance with OEC recommendation no. 1.20 of February 1987, Colas SA recognizes deferred taxes with the exception 
of those arising on (i) restricted provisions booked solely for tax purposes and (ii) investment grants. 

Deferred taxes are recognized using the balance sheet liability method on all taxable or deductible temporary differences 
existing at the end of the reporting period. 

Taxable or deductible temporary differences include: 
 all differences between (i) the tax base of assets and liabilities and (ii) their carrying amount in the balance sheet; 

and 
 tax loss carry-forwards and tax credits not yet used. 

If the net deferred tax position represents an asset, that asset is not recognized in the balance sheet unless it is highly 
probable that it will be recovered in future periods. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is 
realized or the liability is settled, using tax rates that have been enacted or substantively enacted by the end of the 
reporting period. 

 

Consolidation 

Colas SA is consolidated by the Bouygues group, the parent company of which is Bouygues SA: 

SIRET N°: 572 015 246 000216 
Address: 32 Avenue Hoche, 75008 Paris (France). 



 

Note 3 – Non-current assets 

 

 

Note 4 – Current assets 

 

 

Note 5 – Financial instruments 
 

The net value of Colas SA’s financial instruments as of December 31, 2025 was immaterial. 
The tables below show aggregate notional amounts for each type of financial instrument used as of December 31, 2025, 
including a split by currency for currency hedges. 

3.1 - Non-current assets - Gross 

values
01/01/2025 Restructuring Increases Decreases

Inter-

account 

transfers

31/12/2025

Intangible assets 35 2 37

Property, plant and equipment 145 3 148

Non-current financial assets (1) 2,806 89 -19 2,876

Total 2,986 94 -19 3,061

(1) Acquisition of shares in Tipco Foods for €35,168,912.31, representing an equity interest of 24%.

      Recapitalization of Colas Belgium subsidiaries for €30,000,000, and of Colas Afrique for €24,000,637.

 3.2 - Depreciation, amortization and 

impairment

Depreciation/ 

amortization 

period

Method
Accumulated 

at 01/01/2025
Restructuring

Charges in 

the year
Decreases

Accumulated 

at 12/31/2025

Intangible assets - Impairment testing 16 2 18

Property, plant and equipment 3 to 40 years Straight line 95 4 99

Non-current financial assets (1) - Impairment testing 592 91 -16 667

Total 703 97 -16 784

(1) Adjustment to impairment of holdings in subsidiaries and affiliates, for a net amount of €75,744,353.

Gross value Impairment
Carrying 

amount

Inventories and work in process 2 2 3

Advances and down-payments made on orders 1 1 1

Receivables

Trade receivables 66 66 61

Other receivables 385 -247 138 214

    - Group and associates 369 -247 122 182

    - Deferred tax assets 5 5 7

Prepaid expenses 3 3 3

Cash and short-term investments 

Short-term investments

Cash (1) 932 932 769

Total current assets 1,389 -247 1,142 1,051

(1) Of which placed with Bouygues group cash pooling entities:       €931,276,588

2024

Carrying

amount

2025

4 - Current assets



 

Hedges of foreign exchange risk 

 
 

 

 Note 6 – Shareholders’ equity 

 

 
Note 7 – Provisions for risks and charges 

 

USD (1) HUF (1) CAD (1) GBP (1) Other (1) 12/31/2025

Forward purchases 66 60 - - 8 134
Forward sales 9 - 38 18 18 83

(1) Equivalent value in euros

6.1 - Composition of share capital
December 31, 

2024

New shares 

issued

Shares 

redeemed

December 31, 

2025

Number of shares 32,641,260  32,641,260

Par value (in euros) 1.5  1.5

Amount of share capital (in euros) 48,961,890 48,961,890

6.2 - Principal shareholders
Number of 

shares
% held

Bouygues SA 32,641,260  100%

6.3 - Change in shareholders’ equity
December 31, 

2024

Appropriation

 by AGM

Capital 

increase

Other 

movements

December 31, 

2025

Share capital 49 49

Share premium 406 406

Revaluation differences 1 1

Legal reserve 5 5

Reserves required contractually or 

under the Articles of Association
1 1

Other reserves 14 14

Retained earnings 848 -41 808

Net profit/(loss) for the year 207 -207 252 252

Investment grants

Restricted provisions booked solely for 

tax purposes
13 1 14

Total shareholders’ equity 1,544 -248 252 1,549

Provisions 

used

Provisions 

cancelled

Litigation and claims 2  1  -1 2  

Risks relating to subsidiaries and affiliates 9  11  -4 -1 15  

Tax and social security inspections 1  1  2  

Foreign exchange losses 12  5  -12 5  

Other provisions for risks

Total provisions for risks 24 18 -17 -1 24

Decreases
December 31, 

2024

Changes in 

scope
7.1- Provisions for risks Increases

December 31, 

2025



 

 

 
Note 8 – Receivables and liabilities by maturity 

 

 
Note 9 – Analysis of sales 

 

Provisions 

used

Provisions 

cancelled

Provisions for restructuring 5  5  

Lump-sum retirement benefits 25  2  26  

Long service awards 3  3  

Other provisions for charges 1  -1

Total provisions for charges 29 6 -1 34

December 31, 

2025
7.2- Provisions for charges

December 31, 

2024

Changes in 

scope
Increases

Decreases

8.1 - Receivables by maturity at the end of the period Net amount
Due within less 

than 1 year

Due after 1 to 5 

years

Due after more 

than 5 years

Non-current receivables 94 32  7  54  

Current receivables 206 201  5  

Prepaid expenses 3 3  

Total 303 236 7 59

8.2 - Liabilities by maturity at the end of the period  Net amount
Due within less 

than 1 year

Due after 1 to 5 

years

Due after more 

than 5 years

Borrowings and similar liabilities 1,691 1,688  3  

Trade payables 42 42  

Other liabilities 69 69  

Deferred income 1 1  

Total 1,803 1,800 3

9- Analysis of sales France International 2025 2024

Sales of goods 2 1  3  4  

Sales of services (1) 124 121  245  239  

Recharges of staff and other costs incurred on behalf of subsidiaries (2) 17 13  30    

Total 143 135 278 243

(1) Sales of services to subsidiaries and affiliates.

(2) Transactions recognized within sales as a result of applying ANC Regulation No. 2022-06.



 

Note 10 – Financial income and expenses 

 

 

Note 11 – Exceptional items 

 
 
No events or transactions during the year met the conditions for classification as an exceptional item within the meaning of 
ANC Regulation No. 2022-06. 

Consequently, the only items recorded within “Exceptional items” in 2025 are charges to, and reversals of, depreciation 
and amortization booked solely for tax purposes. 

 

Note 12 – Income tax expense 

 

10- Financial income and expenses 2025 2024

Income from subsidiaries and affiliates 364 367

Net interest income/(expense) (1) -7 -47

Other movements in financial provisions -136 -146

Net proceeds from disposals of short-term investments

Net foreign exchange differences 2 9

Total 223 183

(1) In 2024, “Net interest income/(expense)” includes losses on current account advances to Colas Djibouti and Colas 

Afrique Centrale totaling €33 million.

11- Exceptional items 2025 2024

Gains/(losses) on non-recurring disposals of non-current assets -10

(land, buildings, long-term investments) 

Other income/(expenses) on management transactions

Movements in exceptional provisions -1 -1

Total -1 -11

12.1 - Analysis of income tax expense 2025 2024

Tax payable for the current year -8 -3

Back tax and tax reliefs from prior years -2

Deferred taxes -2 4

Income tax expense -12 1

12.2 - Split of income tax expense between current profit and 

exceptional items
Pre-tax profit

Income tax 

due

Net profit 

after tax

 Current profit (after employee profit-sharing) 265 -12 253

 Exceptional items -1 -1

Total 264 -12 252



 

 

 
Note 13 – Impact of tax exemptions on profit or loss 

 

 
Note 14 – Income tax credits 

 

 
Note 15 – Related party disclosures 

 
Material transactions with related parties (within the meaning of Article R. 123-199-1 of the Commercial Code) were 
carried out an arm’s length basis. 

12.3 - Analysis of deferred taxes
Temporary 

differences

Non-current assets -2

Current assets 2

Temporarily non-deductible provisions for risks and charges 32

Tax losses available for carry-forward 8

Unrecognized tax loss base -8

Total deferred tax base 32

Income tax rate 25.83%

Deferred taxes at end of period 8

Impact of future enacted tax rates -

Deferred taxes at start of period 10

Deferred tax (gain)/expense -2

Deferred taxes at end of period 8

13- Impact of tax exemptions on profit or loss 2025

Net profit for the period 252

Charges to restricted provisions -2

Reversals of restricted provisions 1

Impact on income taxes   

Net profit before impact of tax exemptions 253

14 - Income tax credits

€ ‘000 2025 2024

Research tax credits 1,217 1,888

Corporate philanthropy tax credits 397 326

Family tax credits 108 47

Total 1,721 2,261

Amount



 

Note 16 – Off balance sheet commitments 

 
 

Note 17 – Headcount and remuneration of directors and senior executives 

 
 

The gross remuneration (including fixed remuneration and benefits in kind, but excluding variable remuneration) paid in 
2025 to Pierre Vanstoflegatte for serving as Chief Executive Officer was recharged by Bouygues SA (of which he is an 
employee) in an amount of €947,310. 

Gross variable remuneration for the 2025 financial year, and accrued in that year’s financial statements, amounted to 
€1,472,000. The amount of that variable remuneration is determined by the Board meeting of February 19, 2026, by 
reference to the attainment of performance criteria. It will be paid by Bouygues SA to Pierre Vanstoflegatte in 2026, and  
recharged to Colas. 

Pascal Grangé, Chairman of the Board of Directors, received remuneration of €200,000 for serving as a director during 2025. 

Long-term remuneration 
Pierre Vanstoflegatte benefits from long-term remuneration in the form of a performance share plan awarded by 
Bouygues. An amount of €712,554 has been accrued in respect of the 2025 financial year, based on the performances 
achieved. No shares were delivered during 2025. 

 
Supplementary pension scheme 
The Chief Executive Officer benefits from a discretionary, opt-in collective retirement insurance scheme governed by 
Article 82 of the  General Tax Code, which replaced a previous scheme governed by Article L. 137-11-2 of the Social Security 
Code. 

16.1 - Commitments Guarantees
Letters of 

intent
Total

Subsidiaries and affiliates 1,477 43 1,520

Other related undertakings 19 19

Third parties 2 2

Commitments given 1,498 43 1,541

Commitments received - - -

Operating lease commitments 129

16.2 - Collateral pledged as security for liabilities: 

None.

17.1 - Average headcount 2025 2024

Managerial staff 462 447

Administrative, clerical, technical and supervisory staff 77 78

Total 539 525

17.2 - Remuneration of directors and senior executives



 

The commitment in respect of the 2025 financial year amounts to €372,750 (i.e. 11,000 shares). 
That amount, along with a prior-year adjustment of €85,706, was recognized in the 2025 annual financial statements, 
representing a total amount of €458,456 gross. 

 
Directors’ remuneration for serving as a directors 
The gross amount of remuneration paid to the directors in 2025 in respect of 2025 was €224,940. 

 

 

Note 18 – Auditors’ fees 

 

 
Note 19 – Holdings in subsidiaries and affiliates 

 

18 - Auditors’ fees

(€ '000) 2025 2024 2025 2024

Statutory audit fees 201 224 242 242

Fees for non-audit services

Total 201 224 242 242

PwC Forvis Mazars

% Loans and Guarantees Sales Net profit/ Dividends

19 - Subsidiaries and affiliates held gross net advances given   (loss) received

made 2025 2025 2025

Information relating to subsidiaries 

(>50% equity interest held by Colas)

IPF 69 448 100% 236 236 2 134 134

Aximum 51 100% 90 90 257 10 7

Spac 0 100% 13 6 132 0

Colas Rail 92 100% 456 456 30 46 370 -15

Sté de la Raffinerie de Dunkerque -67 100% 21 - -2

Colas Projects -131 100% 67 - 147 26 23 -15

GTOI 5 100% 32 32 3 113 4

SCPR 19 100% 30 30 32 -5

Ribal Travaux Publics 31 100% 8 8 11 59 4 3

Gouyer 4 100% 48 23 1 1

Sogetra 16 100% 4 4 66 7 5

Colas Martinique -5 100% 1 - 23

Colas Danmark 46 100% 71 48 7 153 5

Destia Oy 67 100% 259 259 32 773 17 13

Colas Ltd 32 100% 61 46 92 287 -2

Colas Belgium 55 100% 188 32 10 137 3

Colas Slovakia 20 100% 87 20 70 3

Colas Hrvatska 26 100% 51 26 51 5 3

Colas Africa 5 100% 179 - 31 3 -16

Colas Canada 828 100% 286 286 156 1,893 76 22

Colas Inc 563 100% 143 143 2,036 48 56

Colas Australia Group PTY LTD 50 100% 68 68 6

Other subsidiaries 261 180 234 1,121 72

Total: subsidiaries 2,660 1,993 454 1,494 316

Information relating to affiliates 

(10%-50% equity interest held by Colas)

Colas France 638 13.76% 26 26 46 4,704 167 22

Tipco Asphalt 367 31.61% 40 40 29 20

Tipco Foods 107 24.00% 35 35 1

Other affiliates 20 20 1 1 6

Total: affiliates 121 121 1 47 48

Total holdings in subsidiaries and affiliates 2,781 2,114 455 1,541 364

Shareholders’ 

equity

Carrying amount
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