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1. PROFILE 
Colas develops, builds and maintains long-lasting, sustainable mobility infrastructure and facilities. Thanks to its local presence 
and integrated model, from materials production through to services, it operates as a responsible stakeholder all over the world. 
Colas’ mission is to facilitate dialogue to bring people together and promote sustainable local and regional development. It aims 
to be the partner of choice helping customers and regions make their projects a reality. 

1.1. Activities 
Colas operates in three main areas: roads, construction materials and railways. Colas’ business activities are essentially carried 
out at a local level on a relatively recurring basis. Its customers range from the public sector (central, regional and local 
governments) and semi-public sector (notably major national transportation, energy and healthcare companies) to the private 
sector. Operating in around 50 countries across 5 continents, through a network of nearly 2,000 operating units (headquarters, 
profit centers, centers, binder plants and laboratories) coordinated with around 3,500 production units (quarries, binder plants and 
asphalt plants) located close to its customers, Colas undertakes around 60,000 projects each year. Colas recovers and recycles 
demolition waste and materials from its construction and public works sites and other industrial sites. Colas’ operations are driven 
by its 61,601 employees. 

1.1.1. Roads 
Every year, Colas builds and maintains roads, highways, runways, seaports, industrial sites, logistical and commercial premises, 
streets and urban environments (pedestrian walkways, bicycle paths), reserved public transport lanes (for trams and buses), 
recreational and environmental amenities (wind farms, ecological engineering), small- and large-scale civil engineering structures 
and, in some regions, buildings (including demolition). Aximum also operates in road safety and signaling. 

1.1.2. Construction materials 
Upstream from its other activities, Colas operates a major business focused on the production, sale and recycling of construction 
materials (aggregates, emulsions, asphalt, ready-mix concrete, bitumen) through an extensive international network of 
576 quarries and gravel pits (of which 69 are jointly owned), nearly 750 recovery and recycling facilities, 199 emulsion and 
modified bitumen plants (of which 53 are jointly owned), 483 asphalt plants (of which 133 are jointly owned), 180 ready-mix 
concrete and hydraulic aggregate treatment plants (of which 27 are jointly owned) and a bitumen production plant.(a) Supported 
by 69 bitumen terminals (of which 31 are jointly owned and 6 leased), 14 bitumen ships (of which 9 are jointly owned and 2 leased) 
and 2 river barges, Colas also runs a significant bitumen distribution business. 

1.1.3. Railways 
The Railways business (Colas Rail) includes the design and engineering of complex major projects and the construction, upgrade 
and maintenance of rail networks (high-speed and conventional train lines, tramways, subways). 

1.2. Development strategy and opportunities 
Colas’ development strategy hinges around three key priorities: 
- Creating value from its industrial activities, notably bitumen supplies, quarries and the circular economy. Managing 

resources and supplies is an increasingly vital part of any infrastructure project. Over the years, Colas has built a strong 
industrial base (with its extensive network of quarries and circular economy platforms, and its substantial bitumen 
purchasing, storage, transportation and distribution business), which it seeks to optimize to boost its competitiveness. 

- Reinforcing its position in the construction sector. In countries where it is firmly established, Colas aims to maintain or 
consolidate its leadership positions. For example, Colas is capitalizing on its wide-ranging expertise to diversify into new 
high-value market segments, particularly with regard to preserving and restoring ecosystems:  

 

 

 

 

 
(a) Kemaman plant, Malaysia (via Tipco Asphalt). 

 

- Ecological engineering: Maintenance and rehabilitation of natural habitats, restoration of degraded habitats, and 
renaturing and restoration of watercourses. 

- Decontamination/dismantling: Reuse of sites no longer in their natural state (brownfield regeneration, etc.), 
decontamination and dismantling. 

Furthermore, with 59% of its revenue generated outside France in over 46 countries, Colas aims to expand its development 
in targeted high-potential regions (chiefly the United States, Northern Europe and Germany). 
Promoting innovative, responsible products and services for our customers. Against a backdrop of quickening 
ecological and energy transitions, Colas has a long history of developing and investing in solutions tailored to the 
expectations and priorities of today’s society: 

- 

- Services, particularly digital services, that boost overall performance by optimizing the life cycle and total cost of 
infrastructure over the long term (facility management and asset management). 

- Solutions for making infrastructure more resilient (creation of cooling islands, rainwater infiltration, improvements to 
the living environment, etc.). 

- More environmentally-friendly products and techniques (lower-temperature and cold asphalt mixes, bio-based and 
hydraulic binders, in-place road recycling, etc.). 

1.2.1. CSR strategy 
Working at the heart of local communities, Colas helps its stakeholders – customers, employees, suppliers, subcontractors, 
partners, infrastructure users and local residents, and public authorities – navigate societal change. This means anticipating their 
needs and offering innovative, responsible solutions to the major challenges of the 21st century: promoting regional development 
and social cohesion while working to combat climate change and conserve resources and biodiversity. 
Colas launched the ACT (Act and Commit Together) corporate plan in 2021, focused on the Group’s eight corporate social 
responsibility (CSR) commitments toward its stakeholders between now and 2030: 
- One commitment to integrate CSR into the Group’s operations and, in particular, the way in which customers and users are 

offered solutions that address each region’s sustainability priorities. 
- Three commitments directly related to Colas’ activities in terms of its climate and biodiversity strategy, the circular economy, 

reducing its impact and improving the acceptability of its activities. 
- Two social commitments to its employees: attracting, developing and retaining talent through managerial excellence; and 

consolidating a health and safety culture. 
- One commitment to responsible purchasing, or how to build a responsible supply chain founded on sustainable performance. 
- One commitment to consolidating an exemplary culture of ethics and compliance. 

1.2.2. Climate strategy 
In light of the challenges posed by climate change, Colas has set itself the following emissions reductions targets for 2030 
(compared to baseline year 2019): 
- 46.5% reduction in direct greenhouse gas emissions (Scopes 1 and 2): targets revised and validated by the SBTi (Science 

Based Targets initiative) in 2024 in line with a 1.5°C trajectory; 
- 30% reduction in indirect upstream emissions (Scope 3a): targets validated by SBTi in 2021 as being in line with a “Well below 

2°C” trajectory. 
These new targets, aligned with the requirements of the Corporate Sustainability Reporting Directive (CSRD), are underpinned 
by CO2 equivalent savings in key categories (purchases of bitumen, subcontracting, etc.) resulting from the implementation of 
initiatives on the Climate and Biodiversity roadmap. 
Spearheaded by the Group’s Low-Carbon Strategy Committee (with members from the Environment, Sustainable Finance, 
Equipment, Purchasing and Operations Departments) and rolled out across its operational entities, the roadmap has 
six components tracked by indicators: 
1. Integrating climate-related priorities into our strategy: 

- Analyzing risks and opportunities associated with climate transition and taking into account adaptation priorities associated 
with physical climate-related risks at stationary sites and in the Group’s range of products and solutions (Streetadapt solutions 
to combat urban heat islands, encourage the use of vegetation and sustainably manage water). 

- Strong commitment to employee awareness and training (for example in the form of e-learning modules on the Group’s carbon 
footprint, concretes, lower-carbon asphalts and biogenic carbon, and workshops such as Climate Fresk and Low-Carbon Way 
Fresk). 

 

 

 



2. Lowering the carbon intensity of direct emissions from fossil fuel consumption by asphalt plants and the Group’s fleet 
(construction machinery, heavy vehicles, trucks and light-duty vehicles) by stepping up monitoring of energy use and reducing 
consumption, using biofuels (B100/HVO), buying electric machinery and vehicles and installing solar panels. 

3. Developing and promoting more environmentally-friendly products, techniques and solutions: Soil-stabilizing 
solutions, producing lower-carbon concrete, using bio-based materials in the production of asphalts, increasing production of 
lower-temperature and cold asphalt mixes and incorporating recycled materials into the value chain (reclaimed asphalt 
pavement [RAP] in asphalt mixes, in-place road recycling [Recycol], recycled demolition materials). 

4. Ensuring the reliability of carbon accounting for our operations: 
- Rolling out Colas Carbon Counter, the first automated carbon footprint calculator for worksites in the public works sector, 

and creating Colas Carbon Footprint (CCF) to calculate the carbon footprint of all Colas operations across Scopes 1, 2 and 
3a, taking into account physical flows and expenditure related to project activities at a number of operational levels. 

- Incorporating purchases of alternative solutions into the CCF tool to manage the reduction in the carbon footprint. 
5. Helping reduce emissions from customers and users: Mobility and traffic management services (for example, the Fluideo 

solution for regulating logistics movements), optimized infrastructure use, carbon capture and storage, exploration of projects 
related to carbon credits, exploratory work on contributing to carbon neutrality. 

6. Taking biodiversity conservation priorities into account in our operations: Conducting ecological assessments and 
implementing action plans tailored to the specific environment, studying the impacts and dependencies of Colas and its value 
chain in relation to biodiversity, implementing solutions and carrying out research into the management of invasive 
species, developing action plans for key sites near areas of environmental interest, etc. 

1.3. Key intangible strengths, assets and resources 
Colas is positioned in long-term growth markets in all the countries in which it operates. These markets are driven by 
urbanization, substantial demand for infrastructure in emerging markets, recurring needs for infrastructure maintenance in 
developed countries, and environmental and social issues. 
Colas’ main strengths are as follows: 

- Global expertise underpinned by a recognized brand, embodied by the Group’s 61,601 employees, united by a shared 
history and core values (caring, sharing and daring). 

- Local presence through its network of nearly 2,000 operating units worldwide. As a committed stakeholder and partner in 
sustainable regional development, Colas undertakes around 60,000 projects each year, mostly comprised of smaller-scale 
maintenance and upgrade projects. In addition, the Major Projects Division provides subsidiaries with expertise in preparatory 
studies and implementation for large-scale projects. 

- International network of around 3,500 production units (quarries, binder plants and asphalt plants), along with around 
69 bitumen terminals (of which 31 are jointly owned and 6 are leased). This gives it control of the value chain at an upstream 
stage and in particular of its impact on the environment. 

- Capacity to innovate, through the following in particular: 
- The Core Center, backed by an extensive local technical network that designs and develops more environmentally 

friendly products and techniques that address environmental priorities and accommodate new uses. 
- More generally, its shared expertise in the field that enables the Group to seize opportunities, notably by diversifying 

and developing a range of innovative, responsible services further down the value chain. 
- Solid financial structure with a strong cash flow enabling Colas to pursue its growth strategy by continuing to take advantage 

of selective investment opportunities. 

1.4. Competitive positioning 
ROADS 
Colas aims to be a leader in the markets in which it operates, notably France, Canada and Finland. Its competitors consist of a 
small number of major international players, some of whose core business is different from Colas’, and, above all, a multitude of 
smaller local, regional and national players. For example, in Mainland France, Colas is ahead of Eurovia and Eiffage Travaux 
Publics and is also in competition with major national companies such as NGE and Fayat TP and SPIE, regional firms and a very 
dense network of local and regional small- and medium-sized businesses. 

RAILWAYS 
The Group’s main competitors in the French market are ETF (Eurovia), TSO (NGE), TGS (Alstom), Eiffage Rail and UNIFER. In 
the United Kingdom, the main competitors of Colas Rail are Balfour Beatty, Babcock, Volker Rail, BAM, Amey Rail and Ferrovial. 

On major international projects, its main competitors are Alstom, Siemens, Larsen & Toubro, Cobra, Hitachi Rail, CAF, TSO (NGE) 
and GCF. 

QUARRIES AND BITUMEN 
Colas’ competitors consist of international, regional, national and local players. In quarries, its competitors are the same as in the 
road market (principally Vinci, Eiffage and Strabag) as well as some pure players (CRH, Holcim, Heidelberg, Cemex and Vicat). 
In bitumen, the Group’s competitors are very different (oil companies such as Shell and Exxon, traders such as Trafigura, Vitol 
and Gunvor, and local distributors) and none has a presence as extensive as Colas across the value chain. 

2. ACTIVITY REPORT

2.1. Fiscal year 2025 
The key figures for fiscal year 2025 are shown in the table below:  

(in millions of euros) 2024 2025 Change vs 
2024 

At 
constant 

scope and 
exchange 

rates 

Revenue 15,907  16,020 +1% +2% 

of which: France 6,472 6,597 +2% +2% 

of which: International 9,435 9,423 -0% +2% 

Current operating profit from activities  552 586 +34 

Margin on operating activities 3.5% 3.7% +0.2 pts 

Current operating profit 544 579 +35 

Operating profit 544 537 (a) -7

Net profit attributable to the Group 310 295 -15 

Free cash flow 352 437 +85 

Net surplus cash/(Net debt) 965 1,209 +244 
(a) Including €42 million in non-recurring expenses mainly relating to settlement of disputes at Colas Rail and in the United States.

Colas generated €16.0 billion in consolidated revenue in fiscal year 2025, up 2% at constant scope and exchange rates (up 1% 
on a reported basis). Revenue generated in France and international markets grew by 2% at constant scope and exchange rates. 
International business accounted for €9.4 billion in revenue, equating to 59% of total revenue. Revenue in France totaled 
€6.6 billion, equating to 41% of total revenue. Foreign exchange effects were significant in 2025 as a result of the euro 
strengthening against the Group’s main currencies, resulting in a €277 million negative impact.  

Revenue from the Roads business totaled €14.4 billion, stable with respect to 2024 and up 1% at constant scope and exchange 
rates.  

- In the Mainland France, Overseas France & Indian Ocean region, revenue was up 2% (at constant scope and exchange 
rates) in a pre-election year. 

- Business in the EMEA region (Europe, Middle East, Africa, Latin America, Continental Bitumen Ltd) also rose by 2% at constant 
scope and exchange rates. 

- In the United States, revenue fell by 2% (at constant scope and exchange rates), reflecting a strained economic environment.



 

- In Canada, revenue was down 4% at constant scope and exchange rates against the backdrop of trade tensions with the United 
States.  

- Lastly, revenue in the Asia-Pacific region was up 22% (at constant scope and exchange rates), driven by a buoyant market in 
Australia. 

Revenue from Railways and Other Activities grew 12% (at constant scope and exchange rates), boosted by Colas Rail’s 
activities outside France.  

Current operating profit from activities (COPA) totaled €586 million, up 6% (€34 million) from 2024. This item corresponds to 
“Current operating profit/(loss)” before amortization and impairment of intangible assets recognized on acquisitions (under the 
purchase price allocation method), which totaled €7 million. 

Current operating profit totaled €579 million, up 6% (€35 million) relative to 2024.  

Operating profit came to €537 million, down €7 million relative to 2024, affected by two provisions for settlement of disputes: 
€30 million for Colas Rail Asia and €12 million in the United States. 

The Group recorded a net financial expense of €66 million, compared with an expense of €83 million in 2024. This change was 
mainly due to the lower cost of debt and the improvement in the cash position over the period. 

The share of net profit of joint ventures and associates totaled €22 million, down €9 million from 2024. 

Finally, net profit attributable to the Group came in at €295 million, down €15 million relative to 2024, including the €22 million 
negative impact of the French Finance Law.  

2.2. Business activity in 2025 
Revenue broke down as follows by business segment:  

At constant 
(in millions of euros) 2024 2025 Change vs 2024 scope and 

exchange rates 

Roads: France & Indian Ocean 6,216 (a) 6,325 +2% +2% 

Roads: EMEA 3,442 3,505 +2% +2% 

Roads: United States 2,190 2,117 -3% -2% 

Roads: Canada 2,205 1,993 -10% -4% 

Roads: Asia-Pacific 390 448 +15% +22% 

Total: Roads 14,443 14,388 0% +1% 

Railways & Other Activities 1,459 (a) 1,626 +11% +12% 

Holding company 5 6 NS NS 

TOTAL 15,907 16,020 +1% +2% 
(a) Pro forma 2024: SEGEC consolidated into “Roads: France & Indian Ocean” and deconsolidated from “Railways & Other Activities”. 

 
  

 

2.2.1. Roads 
(Revenue in 2025: €14.4 billion) 

Revenue remained stable relative to 2024 (up 1% at constant scope and exchange rates). 

2.2.1.1. ROADS: MAINLAND FRANCE, OVERSEAS FRANCE & INDIAN OCEAN 
(Revenue in 2025: €6.3 billion) 

The Roads business in the “Mainland France, Overseas France & Indian Ocean” region generated total revenue of €6.3 billion in 
2025, up 2% with respect to 2024 (at constant scope and exchange rates). 

Mainland France 

The Roads business in Mainland France generated revenue of €5.6 billion, up 3% with respect to 2024. Business held steady 
despite the ongoing uncertainty in the fiscal and political environment. The traditionally positive effects of local and regional 
expenditure ahead of local elections were somewhat less pronounced than in prior pre-election periods. Over the course of 2025, 
Colas continued to pursue its development strategy in the following areas: 

 Promoting alternative solutions such as cold mixes, in-place road recycling and surfaces using bio-based binders. These 
various products enabled the Group to offer solutions that are less carbon-intensive, are permeable or help combat 
urban heat islands. 

 Landscaping, for example creating outdoor spaces and consolidating river banks.  

 Recycling, with the ongoing rollout of the Valormat and Ecotri platforms. Incoming and outgoing volumes of recycling 
material steadily increased, demonstrating Colas’ commitment to corporate social responsibility. 

 The water industry, developing the Group’s activities in supplying drinking water, an area in which it won significant new 
business. 

Overseas France & Indian Ocean 
 

Revenue from the “Overseas France & Indian Ocean” region totaled €0.7 billion in 2025, down 5% at constant exchange rates 
relative to 2024.  

- In the French Caribbean & French Guiana region, market performance varied across different administrative regions.  

- In Guadeloupe, business grew.  

- In Martinique and French Guiana, business was down with respect to 2024.  

- In Reunion Island, the decline in business activity meant it was necessary to restructure the business, resulting in the 
implementation of a redundancy plan (plan de sauvegarde de l’emploi).  

- In Mayotte, business continued to grow relative to 2024 despite the challenges posed by the aftermath of Cyclone Chido in the 
first quarter.  

- Madagascar saw strong growth across all activities. However, the overthrow of the incumbent regime following large-scale 
protests in the fourth quarter of 2025 resulted in a period of instability.  

- In Mauritius, business remained weak. 

2.2.1.2. ROADS: EMEA (EUROPE, MIDDLE EAST, AFRICA, LATIN AMERICA & 
CONTINENTAL BITUMEN) 

(Revenue in 2025: €3.5 billion) 

 

The Roads business in Europe, the Middle East and Africa (EMEA) generated revenue of €3.5 billion in 2025, up 2% relative to 
2024 (at constant scope and exchange rates). 



 

United Kingdom & Ireland 

In the United Kingdom, business declined amid an unfavorable economic environment. This decline was a result of the strategic 
refocusing around multi-year asset management contracts and industrial activities (bitumen and emulsion), the latter of which 
were combined to increase operational and commercial synergies.  

In Ireland, business at the Group’s industrial subsidiaries remained very strong. 

Western Europe  
In Belgium, work on the first line of the Liège tramway was completed. In an economic environment characterized by a contracting 
market and increased pressure on prices, the Group’s traditional activities held steady.  
In Switzerland, construction activity remained healthy, with strong growth in the order backlog relative to the end of 2024. The 
acquisition of De Luca helped diversify the Group’s business and strengthen its involvement in major projects. 

Northern Europe 

In Finland, business growth was strong despite a challenging geopolitical environment.  

In Denmark, the road construction business continued to grow, mainly in the new construction market in the western part of the 
country.  

In Iceland, Colas benefited from the upturn in the asphalt market in 2025. 

Central Europe 
Business in Hungary declined significantly in 2025 as a result of the lack of public tenders in the market, partially offset by moves 
to diversify the portfolio into private business.  
In the Czech Republic, the market environment was particularly competitive.  
Business declined in Poland, with the market focused on defense spending.  
In Slovakia, where operations were refocused on Roads, business picked up slightly in 2025, with Industries putting in a strong 
performance.  
In Romania, the production and sale of construction materials slowed sharply in 2025 (an expected trend following the 2024 
election).  
In Croatia, construction activity declined in 2025 due to a lack of major projects, while the production and sale of aggregates 
remained strong.  
Business held steady in Slovenia. 

North Africa, Central Africa & West Africa 

In Morocco, business grew very strongly (up 61%) in a buoyant market. In 2025, Colas was awarded the contract to deliver a 
section of the Kénitra−Marrakesh high-speed rail line (€164 million) and secured deals with OCP.  

Business remained very weak in West Africa and Central Africa pending further major projects.   

MESEA (Middle East, Southern & East Africa) 

The situation in the Middle East varied by country.  

- The United Arab Emirates saw strong growth driven by a number of major projects and quarry development.  

- In Qatar, in a sluggish post-World Cup market, activity was shut down in mid-2025.  

- In Saudi Arabia, Colas Arabia mainly worked on the Diriyah project, which included a high proportion of colored asphalt.  

In Southern & East Africa, business increased slightly. 

Latin America 

In Chile, road construction company Asfalcura and its subsidiary Oil Malal, experienced an increase in business. Asfalcura 
delivered a number of key road contracts in the south of the country.  

Continental Bitumen Ltd   
Continental Bitumen saw business grow in 2025, delivering 770,000 metric tons in 18 countries. The company expanded its 
fleet, leasing two new ships. Despite a tense geopolitical environment and strong price volatility, Continental Bitumen was able to 

 

secure its supplies and protect its margins thanks to its upstream positioning. The company also stepped up its R&D activities in 
2025 and diversified into bio-based products. 

2.2.1.3. ROADS: UNITED STATES 
(Revenue in 2025: €2.1 billion) 

The Roads business in the United States generated revenue of €2.1 billion in 2025, down 2% (at constant scope and exchange 
rates) relative to 2024. 

The economic environment in the United States remained strained: the Fed kept interest rates high to contain inflation, the labor 
market was under pressure and there were a number of severe weather events (fires, storms and floods). The private market 
remained sluggish, leading to increased competition, while delays in contracts being awarded, project cancellations and public 
funding challenges hampered commercial visibility. 

Despite a notable decline in aggregate volumes as a result of subdued private sector activity and prevailing weather conditions, 
Colas’ teams were able to offset delays on some projects by identifying replacement operations at a number of subsidiaries. 
Another key development in the year was the successful acquisition of Georgia-based Seaboard Construction in January 2025. 

2.2.1.4. ROADS: CANADA 
(Revenue in 2025: €2.0 billion) 

The Roads business in Canada generated revenue of €2.0 billion in 2025, down 4% (at constant scope and exchange rates) 
relative to 2024. 
 
Revenue in 2025 was affected by a particularly unstable economic environment characterized by trade tensions with the United 
States, a volatile Canadian dollar and slowing domestic growth. Colas Canada demonstrated its resilience thanks to 
reorganizations in progress, particularly in Western Canada, where operating performance improved significantly in 2025, buoyed 
by an uplift in margins despite the lack of major projects. Miller remained a key driver of performance, buoyed by high levels of 
diversification and outstanding results in Northern Ontario, notably thanks to record volumes in aggregates and asphalt. Business 
declined in Quebec. 

McAsphalt stabilized its business amid a strained commercial environment, drawing on a strengthened organization and strategic 
assets. A number of major projects and partnerships with First Nations communities highlighted the strength of the integrated 
model and the Group’s adaptability amid mixed market conditions. 

2.2.1.5. ROADS: ASIA-PACIFIC 
(Revenue in 2025: €0.4 billion) 

Revenue was up 22% relative to 2024 (at constant scope and exchange rates). 

Asia 
Tipco Asphalt, Hincol and Isco, which are partly owned by Colas, are consolidated using the equity method and do not contribute 
to Group revenue.  
In Asia, Tipco saw an overall market decline, with business holding steady in Thailand and growing in Vietnam, the Philippines 
and Cambodia but declining sharply in China and Indonesia. Despite varying volumes, shipping put in a very strong performance, 
while activity at the Kemaman refinery continued to be curtailed by supply constraints.  
In India, Hincol delivered a record performance buoyed by strong growth in sales, particularly in emulsions.  
Business remained strong at the Isco joint venture in South Korea despite a modest slowdown due to a lack of projects. 

Oceania 
Australia enjoyed a buoyant market in 2025, translating into revenue growth of over 20% and a sharp improvement in financial 
performance, supported by a favorable outlook linked to public investment and the 2032 Olympic Games. Business grew in New 
Zealand, driven by early successes with Auckland Transport and a number of projects at Auckland Airport. In New Caledonia, 
financial performance remained robust despite a very depressed economic environment thanks to rapid organizational 
adjustments and the targeted closure of some entities. 
 
  



 

2.2.2. Railways & Other Activities 
(Revenue in 2025: €1.6 billion) 

Revenue from Railways & Other Activities was up 11% relative to 2024 (up 12% at constant scope and exchange rates).  

2.2.2.1. RAILWAYS 
(Revenue in 2025: €1.5 billion) 

Revenue amounted to €1.48 billion, up 13% year on year (up 14% at constant scope and exchange rates), with more than 73% 
of business generated outside France. 

In France, revenue grew by around 6%. This growth was mainly driven by the Energy Department, which benefited from the 
acquisition of Saferail in February 2025. The Regional Works Department held steady in terms of revenue but significantly 
improved its operating performance. Maintenance and Service activities continued to enjoy strong momentum, while major 
projects – particularly in mechanized ballasted track works – were affected towards the end of the year by a decline in investment 
by SNCF Réseau. 

The United Kingdom subsidiary maintained activity levels in 2025 amid a challenging economic environment and a contracting 
rail market. Railway works were hit by budget cuts and schedule slippage on the HS2 project. Meanwhile, the Birmingham tram 
extension continued apace and the rail work vehicles operation and maintenance business enjoyed strong momentum. 

In Europe, Hasselmann in Germany and Elektroline in the Czech Republic continued to grow, while business at Kummler & Matter 
in Switzerland held steady. The Polish subsidiary also saw strong business growth. 

Revenue was up sharply in Africa and the Middle East, driven by the ramp-up of major projects in Egypt, including the Cairo and 
Alexandria metro systems, and in Côte d’Ivoire with the Abidjan Metro. Business in Morocco held steady. 

In South America, business bounced back strongly in Chile with the start of construction on the second section (21.5 km) of the 
Alameda-Melipilla line. 

In Canada, the Edmonton Light Rail Transit project continued.  

In Asia, the two projects in Manila moved ahead on schedule, achieving significant milestones in terms of design and procurement, 
with activity ramping up on both.  

On the back of commercial successes, Colas Rail continued to expand its order backlog in 2025, reaching an all-time high of 
€5.5 billion thanks to major projects with SNCF, two major contracts with Network Rail in the UK, rail systems for the northern 
section of the Kenitra-Marrakech high-speed rail line in Morocco and construction of the second section of the Alameda-Melipilla 
line in Chile. 

2.2.2.2. WATER & ENERGY TRANSPORT 
(Revenue in 2025: €0.2 billion) 

In France, business was driven by regional profit centers in the Water, Pipeline, and Piping segments, amid a persistent lack of 
major gas projects. The SHYMED hydrogen project was delivered toward the end of the year. However, the geopolitical 
environment is preventing further investment in hydrogen and decarbonization. 
In extra-high voltage activities, growth remained on track in Germany. In France, revenue from maritime activities under the 
Dieppe–Le Tréport project increased in 2025. Lastly, in Côte d’Ivoire, the rerouting of the drinking water supply system using 
DN 1800 pipes – a prerequisite for the Abidjan Metro project – was successfully completed and handed over. 

 

 

 

  

 

3.  SUBSEQUENT EVENTS 
There have been no significant events for the Company since the fiscal year-end. 

4.  OUTLOOK 
In a complex environment, particularly in France, the Colas Group has solid fundamentals. At year-end 2025, the order backlog 
was up 4% relative to year-end 2024 (up 6% at constant scope and exchange rates) and totaled €13.7 billion. 

5.  INNOVATION, RESEARCH & 
DEVELOPMENT ACTIVITIES 

5.1. Areas for innovation: 3 key priorities 
In 2025, Colas refocused its innovation efforts around three key priorities (previously four): 

- PRIORITY 1 | RESILIENT LOW-CARBON ACTIVITIES: Accelerating the green transition, shrinking the carbon footprint 
and developing infrastructure able to withstand climate challenges 

- PRIORITY 2 | DIGITAL REVOLUTION: Leveraging new technologies and artificial intelligence (AI) to transform our 
operations and infrastructure 

- PRIORITY 3 | OPERATIONAL EXCELLENCE AND SAFETY: Securing and optimizing our operations while guaranteeing 
safe infrastructure for employees and users 

These priority areas of focus serve Colas’ strategy. Work on circular economy solutions falls under Colas’ social responsibility 
approach (the ACT corporate plan). The development of digital twin technology (2IN) is giving rise to new solutions under the 
various aspects of Colas’ IMPACT performance improvement plan. Lastly, the inclusion of AI as part of Priority 3 notably informs 
solutions tested under the Safety ACT plan (a three-year safety action plan). 

5.2. Colas’ approach to innovation 
In 2025, Colas reviewed its R&D processes and organization at the “Colas in Motion 2025” in-house innovation conference. The 
approach to innovation, championed by the Innovation Management Department, is structured around the following: 

- Departments reporting to Colas SA with responsibility, in particular, for strategic projects: Core Center, Equipment 
Performance Department, Colas Digital Solutions, Strategic Development & Projects Department 

- Operating entities (based on geographic area, business line or cross-departmental functions) tasked in particular with 
monitoring local initiatives 

- Ecosystem of partners consisting of selected start-ups and cooperation with academic institutions such as Institut 
Polytechnique de Paris, Saclay 

The process put in place is known as CHECK: 

- CONNECT: Connecting various stakeholders 

- HUB: Managing the platform for compiling and coordinating innovation activities 

- EXPLORE: Delivering training and maintaining the methodology 

- CONVERT: Governance and monitoring the return on investment 

- KICK-OFF: Implementing innovations 

 

 

 

 

 



 

CHECK aims to ensure that strategic innovations are championed at the appropriate level and meet stakeholders’ requirements, 
particularly as regards the development of Colas, by addressing identified areas for innovation. It also serves to ensure that the 
right resources are deployed while guaranteeing optimal efficiency. Its development is the responsibility of the Innovation 
Management Department. 

5.3. Research & Development: Refocused, high-impact 
portfolio 
In 2025, the Group ramped up the momentum initiated in 2024 by clearly refocusing its R&D portfolio around its strategic priorities:  

- Reducing its carbon footprint  

- Boosting the resilience of its infrastructure  

- Supporting operational development in the Group’s regions and local areas  

This trajectory is fully consistent with Colas’ overall strategy and the ACT corporate plan, with an increased emphasis on core 
business activities. 

Core Center teams worked with experts from the Technical, Research & Development Department on decarbonizing 
infrastructure, improving its performance in use and adapting it to the impacts of climate change. As of year-end 2025, nearly 60% 
of the R&D portfolio related to the development of low-carbon and/or resilient materials and technical solutions. 

Work on bio-based materials continued, with the introduction of biomass as a partial replacement for bitumen. A number of sources 
were assessed or validated experimentally, confirming their potential to significantly reduce the carbon footprint while maintaining 
the performance of asphalt mixes. 

The Mineral Road project, revisited in 2025, got off to a promising start. This breakthrough project is aimed at developing a 
100%-mineral binder that can be applied cold as an alternative to bitumen and cement. Having won the “Roads and Streets” 
call for innovation projects, it will receive support from CEREMA (Centre for Studies and Expertise on Risks, Environment, 
Mobility, and Urban and Country Planning) during its trial phase with a view to securing future technical approval. 

In lower-temperature asphalt, research into emulsion-based asphalt mixes – whose performance could allow them to be used on 
medium-traffic roads – continued. The goal is to expand the use of low-carbon solutions. In parallel, a project being run in 
conjunction with the Equipment Performance Department on semi-warm asphalt mixes (85°C) incorporating a high proportion of 
recycled materials aims to adapt formulations and processes for large-scale industrial deployment as a partial replacement for hot 
asphalt mixes. 

Although it occupies a less central place on the R&D roadmap, the development of ready-mix concretes based on clinker-free 
binders reached a key milestone culminating in a formulation in line with specifications. The certification process is underway with 
the aim of securing an experimental technical assessment and preparing to go to market in 2027. 

Meanwhile, work on adapted-albedo road paints (Albetop) was finalized. This technology expands Colas’ range of solutions for 
combating urban heat islands and improving thermal comfort for users. 

Alongside these initiatives, digital projects have continued to ramp up. AI algorithms, developed by the Group’s data scientists to 
automatically detect deteriorating road markings, have been trialed in France and Finland, paving the way for advanced diagnostic 
and predictive maintenance solutions. 

After five years of work with the French Alternative Energies and Atomic Energy Commission (CEA), the Subclear technology, 
which uses radar to detect underground utility networks, is now operational and has been tested in the field at a number of profit 
centers. Its ability to generate maps in unprecedented detail, which can be incorporated into BIM models, directly contributes to 
making construction sites more secure and reducing operational risk. 

Lastly, in connection with efforts to refocus on core business activities and streamline the portfolio, the Wattway and Flowell 
solutions, which have reached their target level of maturity, no longer require significant R&D investment. 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

5.4. Digital technology in support of business and 
performance 
By integrating the BIM & Digital Construction (BIMbyCo) Department into the Technical, Research & Development Department, 
Colas has bolstered its expertise in rolling out Building Information Modeling (BIM) for infrastructure across all of its business lines. 
As a pioneer in the use of digital technology in construction, Colas plays a leading role in the French ecosystem, notably through 
its chairmanship of buildingSMART France (the leading organization for the rollout of openBIM), its oversight of the BIM and AI 
Committee of the French National Public Works Federation (FNTP) and its joint management of the MINnD2050 working group 
on regional digital twins.  

2025 also saw the creation and launch of CoNumCT, a collective of major public and private sector players focused on the 
challenges posed by digital technology in construction and regional development. The collective’s members notably include 
buildingSMART France, AFIGEO (the French Association for Geographic Information), Cerema (Centre for Studies and Expertise 
on Risks, Environment, Mobility, and Urban and Country Planning), CGDD (Department of the Commissioner-General for 
Sustainable Development), CNIG (National Council for Geolocation Information), CSTB (Scientific and Technical Center for 
Building), FFB (French Building Federation), FNTP (French National Public Works Federation), IGN (French National Geographic 
Institute), the infra2050 center of competitive excellence, IREX, MINnD2050 (Modeling Interoperable Information for Sustainable 
Infrastructure), SGPE (General Secretariat for Ecological Planning) and engineering industry federation Syntec-Ingénierie. The 
collective aims to forge a shared operational vision of digital technology at the national level. 

The BIMbyCO team is also developing digital solutions to boost operational efficiency, harnessing advanced technologies such 
as computational design, generative design and algorithmic AI. These tools allow for better control over operations, closer 
cooperation among stakeholders and greater differentiation at the project tender phase. Noteworthy achievements include 
solutions for sizing OYA infiltration basins and the dedicated Ground2IN soil decontamination plugin. 2025 also saw the launch of 
new strategic initiatives such as optimizing roadway and utility platforms, optimized parking design and ensuring safe and secure 
quarry operations. 

Lastly, Colas has established itself in the regional digital twins market by developing 2IN, a BIM-SIG multi-scale visualization 
service and data platform. The solution is aimed at companies as well as regional authorities, helping them optimize, manage and 
enhance the value of their projects and assets. 

5.5. Responsible mobility  

Colas is committed to developing and promoting responsible mobility solutions aimed at helping its customers address priorities 
related to sustainability, energy and increasing population density. These solutions help improve service, safety and comfort for 
all users of mobility infrastructure.  

In 2025, Mobility by Colas developed upgrades to its ANAIS solution for the preventive management of road accidents to enable 
it to take into account risks to vulnerable pedestrians and cyclists in urban environments. A two-year pilot project is underway in 
a major city to demonstrate the solution’s effectiveness. 

Colas continues to develop active mobility solutions to promote the modal shift toward cycling. For example, in 2025 it won the 
contract for the main cycle route at the Ballon crossroads in Auray, Morbihan and completed the second phase of works to widen 
the bike path around Lake Annecy using the Vegecol low-carbon surfacing solution. 

Colas helps local authorities, logistics operators, tourist sites and retail chains install and maintain electric vehicle charging points. 
The Group put this expertise to use in 2025 at Center Parcs Les Landes de Gascogne, where Colas subsidiary Aximum installed 
infrastructure suited to the needs of users. 

 

 

  

  

  

 
 

     

  

  

 

  



 

6. SUSTAINABILITY REPORTING AND NON-
FINANCIAL KPIS 

In accordance with the provisions of Articles L. 232-6-3 and L. 233-28-4 of the French Commercial Code, the Company – by virtue 
of its inclusion in the scope of sustainability reporting by Bouygues SA, the consolidating company that controls it within the 
meaning of Article L. 233-16 of the French Commercial Code – is not required to prepare and disclose the sustainability 
information provided for in the aforementioned articles or to refer to non-financial key performance indicators (KPIs). 

7. KEY RISKS AND UNCERTAINTIES 

7.1.  Risk mapping 

In this section, the Colas Group sets out the main specific risks to which it considers itself to be exposed, the occurrence of which 
could have a material negative impact on its operations, financial position, reputation, outlook or stakeholders. 

These risks are described by category. Within each category, the most significant risk factors are set out first. 

The materiality of each risk was assessed as of the date of this document, taking into consideration both its estimated impact and 
its probability of occurrence, after taking risk management measures into account. Risks are categorized as either “Low”, “Medium” 
or “High”.  

However, other risks not yet identified as of the date of this document, or the occurrence of which was not considered likely to 
have a material negative impact as of that date, may exist or occur. 

Risks not included in this document due to their low estimated impact to date nevertheless continue to be taken into account in 
the risk management procedures of each of the Group’s departments. 

7.1.1. Risks related to the operations and activities of Colas Group 
companies 

Risk related to major projects (“High” risk) 

RISK DESCRIPTION 

In addition to its main business, which consists of fulfilling several tens of thousands of small contracts of “low” unit value, Colas 
also carries out projects considered major by virtue of their value, complexity, implementation difficulty, duration or financing 
method (notably concessions and PPP projects). These major projects carry material risks in terms of design, constraints 
(geological, archaeological, etc.), availability of construction land, cost estimates, resource shortages (human resources, raw 
materials, etc.), delivery deadlines, payment terms, and so on.  

Difficulties encountered in the course of major projects like these could this have multiple consequences, including, for example, 
the need to carry out additional work, the need to file claims against customers and/or partners, financial penalties or even 
contractual liability. Beyond their financial impact (reduced income, spiraling costs and lower profitability), such consequences 
could also damage the Company’s reputation. 

 

 

 

 

 

  

 

RISK MANAGEMENT 

The Major Projects Division helps local subsidiaries with major projects from the planning stage through to design and delivery. 
The Group has also adopted internal procedures to identify risks and opportunities at the various stages of the major projects 
process to allow for and consider greater selectivity with respect to major projects (business development network, systematic 
holding of contract committee meetings, technical audit of the bid phase by a dedicated team, formal system for providing feedback 
over the entire project, and so on). 

Geopolitical risk (political and/or social instability in a region in 
which the Group operates) (“High” risk)  

RISK DESCRIPTION 

Colas’ business activities and performance are exposed to the following risks in particular: 

- Changes in the macroeconomic environment in the main regions in which the Group operates (e.g. Central Europe & 
Northern Europe: Poland, Czech Republic, Finland; Indian Ocean & Oceania: Mayotte, Madagascar, New Caledonia; Middle 
East; Overseas France: Martinique, Guadeloupe and French Guiana), as an unfavorable change could lead to 
consequences requiring the discontinuation of operations followed by sudden departure from a country.   

- Global instability aggravated by the war in Ukraine, in the Middle East, and escalation in some social tensions (elections, 
etc.). These instabilities lead to major changes in the framework of economic relations (e.g. failure of local banking systems, 
bilateral trade agreements).  

A sudden change can affect the profitability of a Group subsidiary and endanger assets. 

RISK MANAGEMENT 

The Security Department continuously monitors political and security conditions. Implementing a security committee and plan for 
each country, in addition to a crisis monitoring committee (Ukraine and the Middle East), aims to limit risks in the most sensitive 
countries. Lastly, election committees are put in place to pay close attention to political changes in high-risk countries. 

7.1.2. Legal, regulatory and ethical risks 

Legal and regulatory compliance risk (“Medium” risk)  

RISK DESCRIPTION 

More than half of Colas’ business is with public-sector customers. Legislation in several countries prohibits operators from bidding 
for public-sector contracts if they have been found guilty of violating public procurement rules.  

More generally, business deriving from the construction sector means Colas is also exposed to the risk of anti-competitive 
practices or corruption, particularly in countries where such practices are still widespread.  

RISK MANAGEMENT 

For the past several years, steps have been taken to limit risks arising from non-compliant practices: compliance programs have 
been introduced (focusing in particular on corruption prevention and competition), procedures have been disseminated more 
widely and training has been made available for all potentially exposed Group employees, along with risk mapping under France’s 
Sapin II law and the procedure for assessing third parties. 

Moreover, Colas systematically penalizes non-compliant behavior. In spite of these measures, Colas remains exposed to these 
risks, though their financial and/or legal impact remains difficult to assess.  

 

 

 

  



 

7.1.3. Non financial risks 

Availability of expertise and the ability to attract or retain talent 
(“Medium” risk) 

RISK DESCRIPTION 

In terms of recruitment, the public works sector is traditionally seen as less attractive than other sectors, which means it faces 
difficulties hiring staff regardless of the job on offer and the skills required. Furthermore, the development in some areas of 
ambitious infrastructure programs with tight deadlines (such as in the US and Canada, where business is very intense in certain 
metropolitan areas) and the highly seasonal nature of activities in some geographic regions (particularly North America) further 
increase labor market competition in certain highly sought-after categories of employees. The unavailability or lack of adequate 
resources and the loss of key skills and expertise pose a risk to the Group’s day-to-day operations and its ability to successfully 
complete the projects entrusted to it. 

RISK MANAGEMENT 

In light of this situation, Colas has introduced a managerial excellence plan focused on retaining employees and developing their 
skills and expertise; in addition to actions taken by human resources staff on a daily basis, the Group regularly surveys its global 
workforce so as to better understand and manage the risks associated with labor relations, employee turnover, well-being at work 
(occupational stress), skills management and hiring.  

Colas’ strategy also includes working hard to strengthen the Group’s employer brand and diversify its sources of hiring (social 
media presence, forming and/or maintaining partnerships with educational institutions around the world, expanding the use of 
apprenticeships, etc.) so as to attract and hire a diverse range of new talent (in terms of culture, ethnicity, age, gender, formal 
education, etc.).   

Risk related to employee health and safety (“Medium” risk) 

RISK DESCRIPTION 

The Colas Group may be exposed to the risk of work-related accidents, particularly due to the operation of construction machinery 
and industrial equipment, as well as the risk of traffic accidents during employee commuting and business travel, while hauling 
construction machinery and industrial equipment, and at worksites with moving traffic. Safety measures have been put in place 
but the risk of a work-related accident involving an employee or third party of the Group is the most material in financial terms.  

RISK MANAGEMENT 

Cola complies with local regulations in the countries where it operates: additional measures have been put in place to prevent 
work-related accidents concerning the Group’s employees and third parties, including: 

 Awareness-raising and training in safety issues (Stop for Life, International Safety Week, etc.) 

 Worldwide use of monitoring, analysis tools and communication/awareness materials by the Health, Safety & Security 
Department 

 Creation of the Severe Accidents Observatory and systematic feedback 

 Launch of Safety ACT, a new health and safety program based on five key priorities: 

1. Controlling our four major risks (collisions between machinery and pedestrians, construction work in moving 
traffic, safe driving and lockout/tagout) 

2. Reinvigorating our safety commitment processes 
3. Improving oversight of temporary workers and subcontractors 
4. Implementing a health program 
5. Clarifying the duties and responsibilities of the Prevention function 

 

 

 

 

Climate change: Risk related to stricter environmental regulations 
affecting the business model (“Medium” risk) 

RISK DESCRIPTION 

The Group’s business model may encounter difficulties in quickly adjusting to expectations arising from new environmental 
regulations and/or increasing stakeholder requirements. 

RISK MANAGEMENT 

The Group has established its first benchmarks for accounting for its carbon emissions, monitoring the amount of energy 
consumed by its equipment and calculating the extent to which its activities are aligned with the EU Taxonomy.  

Use of checklist-based self-assessments give Colas a degree of assurance that it will meet these requirements. The CSR action 
plan for all entities includes actions to promote recycling solutions and include them in calls for bids (“environmentally friendly 
alternatives”). Colas previously reviewed its processes for monitoring environmental regulations to assess compliance across its 
different geographic regions. The Group has also implemented a system designed to estimate the amount of CapEx and OpEx 
needed to decarbonize its operations and a system for assessing the CO ₂ savings generated by these initiatives. A strategic 
dialogue around carbon was initiated in 2025. 

7.1.4. Risks related to information systems and cybersecurity (“High” 
risk) 
RISK DESCRIPTION 

Cyberattacks on networks and information systems could paralyze the Company’s computer systems and disrupt or halt its 
operations. 

In the event of an attack of this kind, the Company would be exposed to a negative impact on its financial results, operations and 
image.  

RISK MANAGEMENT 

To safeguard against such eventualities, the Group has put in place a security policy tailored to its specific risks. This policy is 
structured around the following:  

- Reinforcing the Group’s cybersecurity procedures at the central and local level (appointment of local officers, etc.). 

- Setting up and training dedicated resources (Security Operations Center – SOC, Computer Security Incident Response Team 
– CSIRT) to improve how security incidents are detected and handled, involving a significant increase in cybersecurity 

- 

budgets. 

Performing regular assessments, audits and organizational crisis management drills to check the solidity of IT security 

- 

procedures in place and identify any corrective measures. 

Preparing and setting out a formal process for responding to potential crisis situations, leading to better preparation by means 
of crisis management tests (at least once a year). 

 

 

  



 

7.2.  Information about hedging objectives and policy, 
and exposure to financial risks 

7.2.1. Credit and counterparty risk  

The diversity of the Group’s customer portfolio means there is no risk of it being commercially dependent on any one customer.  

The quality of counterparties (suppliers, subcontractors, partner banks, etc.) is analyzed and monitored. Depending on the specific 
contractual and commercial context, bank guarantees or insurance cover may be obtained. 

The positive cash position at the Group’s operating subsidiaries and project companies is regularly monitored and analyzed. 
Investments carry no risk of capital loss (money market mutual funds, fixed-term deposits, time deposit accounts, etc.), mature in 
no more than three months and are with top-tier banks. 

7.2.1. Equity risk  

The Group is not exposed to equity risk. 

7.3.  POLLUTING OR HAZARDOUS ACTIVITIES 
The Company does not operate any high-risk Seveso sites within the meaning of Article L. 232-1-1 of the French Commercial 
Code. 

8.  DISPUTES AND LITIGATION 
8.1. Major disputes and litigation 

Colas Group companies are involved in various lawsuits and claims in the normal course of their business. Risks are assessed 
based on past experience and analysis by the Group’s legal departments and legal advisors. To date, to the best of the Company’s 
knowledge, no exceptional events or disputes are likely to significantly affect the revenue, assets, earnings or financial position of 
the Group as a whole. Litigation is reviewed on a regular basis, especially when new situations arise. The amounts set aside as 
provisions appear adequate based on these assessments. The Group may have recourse to all legal remedies to protect its 
legitimate interests. The Group does not disclose the breakdown between litigation covered by provisions and litigation not covered 
by provisions, as this information could affect the outcome of certain ongoing disputes. 

8.1.1. France – URSSAF audits 
All current URSSAF (French social security administration) audits and related disputes concerning reductions in social security 
charges relating to France’s TEPA and Fillon laws are assessed as a whole by Colas. The potential total amount of adjustments 
relating to this matter, including late-payment penalties, is estimated at €56.8 million.  

The courts (social security chambers) to which these various disputes were referred issued initial rulings in favor of Colas on 
June 30, 2025. URSSAF has appealed these decisions. 

 

 

 

 

 

  

 

8.1.2. France – Nouvelle Route du Littoral 
The consortium that won the MT 5.1 construction contract (causeway construction; “the Consortium”), of which GTOI (Colas) 
accounts for 55%, brought an action for compensation against its customer, the Réunion Region, before the Administrative Court 
of Saint-Denis de la Réunion, notably seeking compensation for difficulties securing supplies of rockfill, payment for site facilities, 
deadline extensions and the return of late completion penalties. 

The total amount in claims stands at €216.8 million. 

The Court issued two rulings on October 22, 2024 in which it rejected almost all of the Consortium’s demands and ordered the 
Region to pay the Consortium €122,000. 

On December 23, 2024, the Consortium filed an appeal with the Administrative Court of Appeal of Bordeaux. 

The Consortium also petitioned the Administrative Court of Saint-Denis de la Réunion to produce a final overall breakdown of the 
contract in question.  

The Réunion Region, against which the economic interest group that held the MT 3 construction contract (construction of a 
viaduct) had also brought an action for compensation before the Administrative Court of Saint-Denis de la Réunion, brought 
warranty claims against the Consortium in relation to some of these complaints, claiming that the compensation sought by the 
economic interest group was a result of failures by the Consortium. 

In February 2025, the Administrative Court of Saint-Denis, having rejected the petitions put forth by the MT 3 group, rejected the 
Region’s warranty claim. The MT 3 group and the Réunion Region appealed these judgments in April and July 2025. 

8.1.3. International – Complaint filed by Colas Rail concerning  
an international dispute 
In 2017, an internal audit and subsequent external investigation mandated by Colas subsidiary Colas Rail revealed that suspicious 
euro and local currency payments had been made to local consultants by a foreign subsidiary of Colas Rail. Colas Rail filed a 
complaint in France. The consultants in question had their contracts terminated and all payments blocked. By agreement with the 
customer, Colas Rail transferred the construction contract, without any significant financial impact on Colas Group.  

The investigation following the complaint filed by Colas Rail is ongoing. After a prolonged period with no change, developments 
on this case in October 2025 introduced new risks for Colas. 

8.2. Financial injunctions or penalties for anti-
competitive practices 
In accordance with Article L. 464-2 of the French Commercial Code, it is hereby confirmed that the Company has not been the 
subject of any financial injunctions or penalties issued by the French Competition Authority and which the latter has ordered it to 
disclose in the Annual Report. 

9.  DUTY OF VIGILANCE 
Bouygues, the company that controls Colas SA within the meaning of Article L. 233-3 of the French Commercial Code, has 
implemented a vigilance plan covering its activities and those of all the subsidiaries and companies that it controls as stated in its 
registration document. 

Accordingly, the Company is deemed to satisfy the requirements provided for in Article L. 225-102-4 of the French Commercial 
Code under paragraph 2 of said Article. 

 

 

 

 

 

  



 

10.  INVESTMENTS AND CONTROLLING 
INTERESTS 

In accordance with the provisions of Article L. 233-6 of the French Commercial Code, the table below lists the companies 
headquartered in France in which the Company, during fiscal year 2024, acquired either a direct equity interest representing more 
than one-twentieth, one-tenth, one-fifth, one-third, one-half or two-thirds of share capital or voting rights or a controlling interest 
within the meaning of Article L. 233-3 of the French Commercial Code: 

Company name Registered office % stake held 

Saferail  6 rue Alain Colas – 44200 Nantes (France) 100% 

Colas Newco 1 1 rue du Colonel Pierre Avia – 75015 Paris (France) 100% 

Colas Newco 2 1 rue du Colonel Pierre Avia – 75015 Paris (France) 100% 

Colas Newco 3 1 rue du Colonel Pierre Avia – 75015 Paris (France) 100% 

11.  BRANCHES 
In accordance with the provisions of Article L. 232-2 II of the French Commercial Code, it is hereby disclosed that Colas SA owns 
the branches located at the following addresses: 

 

Branch Address 

Colas Agence Burkina* 01 BP 1503 Ouagadougou 01 (Burkina Faso) 

Colas Agence Gabon* ZI d’Oloumi, BP 3985, Libreville (Gabon) 

Asian Representative Office 118/Tipco Tower Roma 6 Road – 10400 Bangkok (Thailand) 

* Branches no longer trading, in the process of being wound up with the corresponding local authorities. 

For information, the Company’s secondary establishments are as follows: 

Address 
Category of establishment and trade 

name

 

 

 (where applicable) 
Identification No. 

1 rue du Colonel Pierre Avia – 75015 Paris (France) Headquarters and main establishment 552 025 314 02366 

1 rue du Colonel Pierre Avia – 75015 Paris (France) – 
6th Floor Secondary establishment – MOBY2 552 025 314 02390 

1 rue du Colonel Pierre Avia – 75015 Paris (France) 
Secondary establishment – 

UE Direction Générale France 552 025 314 02382 

1 rue du Colonel Pierre Avia – 75015 Paris (France) Secondary establishment 552 025 314 02374 

8 rue Jean Mermoz – 78114 Magny-les-Hameaux (France) Secondary establishment 552 025 314 02341 

4 rue Jean Mermoz – 78114 Magny-les-Hameaux (France) Secondary establishment 552 025 314 02333 

1 rue du Colonel Pierre Avia – 75015 Paris (France) – 
South Wing, 4th Floor 

Secondary establishment – IAMS 
Infrastructure Asset Management Services 552 025 314 02408 

 

1 rue du Colonel Pierre Avia – 75015 Paris (France) – 
West Wing, 8th Floor  Secondary establishment – MOBY 1 552 025 314 02416 

1 rue du Colonel Pierre Avia – 75015 Paris (France) – 
East Wing, 8th Floor  Secondary establishment – MOBY 2 552 025 314 02424 

12.   INTERCOMPANY LOANS 
In accordance with the provisions of Article L. 511-6-3 bis of the French Monetary and Financial Code, it is hereby disclosed that 
the Company has not granted any loans to microbusinesses, small and medium-sized enterprises or mid-tier enterprises with 
which it has business relationships. 

13. INFORMATION ON PAYMENT PERIODS 
Pursuant to the provisions of Article L.441-6-1 of the French Commercial Code, the Board provides the following breakdown of 
the payment periods for suppliers and customers using the templates provided in the order of March 20, 2017 showing: 
Invoices received, not yet paid and past due at the balance sheet date 
Invoices issued, not yet paid and past due at the balance sheet date 

Article D. 441-4 I.-1: Invoices received, not yet paid  
and

 

 

 

 
 past due at the balance sheet date 

0 days (for 
guidance 

only) 
1 to  

30 days 
31 to  

60 days 
61 to 

90 days 
91 days  
and up 

Total (1 day 
and up) 

(A) Past-due invoices 

Number of invoices concerned 697  356 

Total amount of invoices concerned 
(excl. VAT) (€) 18,281,752.40 -330,382.88 464,145.61 -20,039.66   

         -
601,182.95 -487,459.88 

Percentage of total amount of purchases 
(excl. VAT) in the fiscal year 8.95% -0.16% 0.23% -0.01% -0.29% -0.24% 

Percentage of revenue (excl. VAT) for the 
fiscal year  
(B) Invoices excluded from (A) relating to disputed or unrecognized receivables and payables 

Number of invoices excluded 5 

Total amount of invoices excluded (€) 14,846.78 

(C) Standard payment terms used (contractual or statutory terms of payment – Articles L. 441-6 or L. 443-1 of the French 
Commercial Code) 

Payment terms used to calculate late fees 
Standard: 60 days from date of invoice 
Carriers: 30 days from date of invoice 

  



 

Article D. 441-4 I.-2: Invoices issued, not yet paid  
and

 
 past due at the balance sheet date 

0 days (for 
guidance 

only) 

1 to  
30 days 

31 to  
60 days 

61 to 
90 days 

91 days  
and up 

Total (1 day 
and up) 

(A) Past-due invoices 

Number of invoices concerned 375  
                 

429 

Total amount of invoices concerned 
(excl. VAT) (€) 48,481,115.69 -759,125.77 -1,636,675.88 4,366,691.57 15,503,390.88 17,474,280.80 

Percentage of total amount of purchases 
(excl. VAT) in the fiscal year  
Percentage of revenue (excl. VAT) for the 
fiscal year 14.54% -0.23% -0.49% 1.31% 4.65% 5.24% 

(B) Invoices excluded from (A) relating to disputed or unrecognized receivables and payables 

Number of invoices excluded 0 

Total amount of invoices excluded (€) 0 

(C) Standard payment terms used (contractual or statutory terms of payment – Articles L. 441-6 or L. 443-1 of the French 
Commercial Code) 

Payment terms used to calculate late fees Standard: 60 days from date of invoice 

14.  SHARE CAPITAL 

14.1. Changes in the share capital in 2025 
As of January 1, 2025, the Company’s issued share capital stood at €48,961,890, consisting of 32,641,260 shares with a par 
value of €1.50 each. 

There were no changes in the Company’s share capital in fiscal year 2025. 

14.2. Share ownership as of December 31, 2025 

As of December 31, 2025, the Company’s shareholding structure was as follows:  

 

 

 

 

14.3. Employee shareholding 
In accordance with the provisions of Article L. 225-102 of the French Commercial Code, you are reminded that no employees hold 
shares in the share capital of Colas SA.  

However, the Company’s employees are eligible for the employee savings plan put in place by Bouygues SA as well as any share 
capital increases reserved for employees that Bouygues may offer. 

Information about Bouygues Group employee savings plans can be found in the Bouygues SA Universal Registration Document 
(URD), available at https://www.bouygues.com/ under “Regulated information”. 

 

 

15. EARNINGS AND APPROPRIATION OF 
EARNINGS FOR COLAS SA 

15.1. Results of Colas SA 

Significant events in fiscal year 2025: 

With effect from the fiscal year beginning January 1, 2025, the Company applies ANC Regulation 2022-06 on the 
modernization of financial statements, amending ANC Regulation 2014-03.  

These new provisions have resulted in changes in accounting classifications, mainly affecting transfers of expenses. 

In 2025, the vast majority of transactions previously recognized as transfers of expenses were recognized in revenue. 

These mainly consisted of rebilling for temporarily assigned personnel and expenses incurred on behalf of subsidiaries. 

Furthermore, the Company declares that no event or transaction recognized in respect of the fiscal year meets the definition 
of an exceptional item within the meaning of the aforementioned regulation. 

 

 

Consequently, with respect to fiscal year 2025, only movements relating to additions to and reversals of accelerated tax 

https://www.bouygues.com/


 

depreciation are recognized in exceptional items. 

As a reminder, disposals of financial assets and property, plant and equipment generated an impact of 
approximately -€10 million in fiscal year 2024. 

In 2025, the Company generated revenue excluding VAT of €278 million, compared with €243 million in 2024. 

Operating income amounted to €42 million, compared with €35 million in 2024. 

Net financial income amounted to €223 million, compared with €183 million in 2024. 

Net profit came in at €252 million, compared with €207 million in 2024. 

Colas SA’s average workforce was 539, compared with 525 in 2024. 

The Company’s equity and provisions totaled €1,549 million as of December 31, 2025, compared with €1,544 million at year-end 
2024.  

The report given by the Statutory Auditors of the Company included their opinion on the financial statements. These financial 
statements will also be reviewed by the Company’s Works Council, in accordance with applicable law. 

15.2. Appropriation of earnings for fiscal year 2025 

The Company’s earnings amounted to €251,954,918.03, compared with €207,171,139.80 in 2024.  
Unappropriated earnings from the fiscal year plus unappropriated retained earnings totaled €1,059,459,111.23, which we propose 
that you appropriate as follows: 

ꟷ Legal reserve:                          €0 
ꟷ Dividend payout:  

Total amount:  €235,669,897.20 
Dividend per share: €7.22  
(to be paid as of April 27, 2026)  

 

 

 

ꟷ Balance of retained earnings: €823,789,214.03 

In accordance with the provisions of Article 243 bis of the French General Tax Code, you are reminded that the amounts paid out 
in the form of dividends in respect of the last three fiscal years were as follows: 

 

 

Fiscal year ended 

December 31, 2024 December 31, 2023 December 31, 2022 

Number of shares in issue 32,641,260 32,654,499 32,654,499 

Dividend per share (1) €7.60 €8.25 €7.35 

Total dividend (2) €248,073,576 €269,290,395.00 (2) €239,914,598.70 (2) 

(1) Amount optionally eligible, for persons subject to income tax, for the 40% tax allowance provided for in Article 158-3-2° to -3° of the French 

General Tax Code. 

(2) The stated amounts represent dividends actually paid; shares bought back by the Company carry no dividend rights. 

 

16. RESULTS OF THE COMPANY FOR THE 
LAST FIVE FISCAL YEARS 

* (in thousands of euros) 

Indicator
 

 2021 2022 2023 2024 2025 

Share capital at the end of the fiscal year      
Share capital 48,981,748.50 48,981,748.50 48,981,748.50 48,961,890 48,961,890 

Number of shares issued 32,654,499 32,654,499 32,654,499 32,641,260 32,641,260 

Number of bonds convertible into shares      
Operations and results for the fiscal year*      
Revenue excluding tax* 213,714 231,063 208,011 243,027 278,339 

Profit before tax, depreciation, amortization and 
provisions* 

307,163 432,966 378,880 356,720 412,751 

Income taxes* 17,961 27,016 17,304 (1,110) 11,955 

Employee profit sharing due for the fiscal year* 470 1,620 437 790 1,108 

Profit after tax, depreciation, amortization and 
provisions* 

155,526 339,313 208,011 207,171 251,955 

Distributed profit* 223,683 240,011 269,400 248,073 235,670 

Earnings per share (in euros)      
Earnings per share after tax but before depreciation,  
amortization and provisions* 

8.86 12.43 11.07 10.96 12.28 

Earnings per share after tax, depreciation, 
amortization and provisions* 

4.76 10.39 6.37 6.35 7.72 

Dividend per share 6.85 7.35 8.25 7.60 7.22 

Workforce      
Average workforce 473 477 480 525 539 

Total payroll 51,803 47,668 53,319 64,978 56,558 

Amounts paid in respect of employee benefits (social 
security, etc.) 

26,903 26,853 29,237 31,989 32,408 

The Board of Directors 
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