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Key figures show a return to growthKey figures show a return to growth

• Turnover: €543.8m  +5.3%

• Operating profit

on ordinary activities: €29.7m  +31.6%

• Net profit: €11.2m

• Net earnings per share: €0.26m

• Proposed dividend: €0.1 per share

Steady increase in organic growth each quarterSteady increase in organic growth each quarter
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Very good results in France, Spain, Portugal,Very good results in France, Spain, Portugal,
Canada and Morocco (>80% of turnover)Canada and Morocco (>80% of turnover)

• Acceleration in organic growth: 
• +12% in Spain

• +9% in Portugal
• +5.8% in France (9.5% in Q4)

• Excellent operating margins:
• 11% in Portugal

• 9.5% in Spain

• 7.5% in France (one percentage point higher than in 2004)
• 10.5% in Canada and Morocco

• Robust growth in turnover with major clients:
• +9%
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Strategic movesStrategic moves

• Sale of UK activities

• Operations gather steam in Canada

• Stabilisation followed by recovery in Northern Europe

• Restructuring in Italy 

• Acquisition of the Adelior Actif group

• Strategy Committee strengthened

• Ongoing investment in industrialising our product offer 
and service centres
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A stronger, more focussed Strategy CommitteeA stronger, more focussed Strategy Committee
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An offer covering the entire information system An offer covering the entire information system 
development cycledevelopment cycle
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Top 10 clients: a prestigious and loyal client baseTop 10 clients: a prestigious and loyal client base

10 top clients: €145m of turnover in 2005 

27% of total Group turnover

A 9% increase in turnover with top ten clients



� � � � �� � ��� � � � 	 	 
 �� 
 
 � � ��� � � � ��� �� � � �� � � � � �� 	 	 �� � � � �� �

FranceFrance

• Very good financial performance
– Organic growth of 5.8% for the full year, accelerating to 9.5% in 

the fourth quarter

– A significant improvement in the operating margin, up to 7.4% 
compared with 6.5% in 2004

– A stable average production resources utilisation rate (86%)

• Numerous sales successes:
– In new technology (J2EE, Business Intelligence, Livebox, etc.) 

and our standard products (see case examples)

– Good performances in the Administration, Banking and Telecom 
sectors

– Solid growth of our ERP products (ERP, SAP, Adonix)

– Excellent synergies in payment systems expertise (France-
Canada) 

– Robust growth of our time management solutions
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Caisse Nationale des Caisses d’Caisse Nationale des Caisses d’ÉÉpargnepargne (CNCE)(CNCE)
Industrialisation of the payment system Industrialisation of the payment system -- Isim Isim 

ProjectProject

CNCE’s requirements
Isim (a standardised real-time payment system) was planned to replace 
the different systems developed by each of the Groupe Caisses d’Épargne
(Savings Banks Group) communities (Arpège, Siris, RSI). The goals were:

• a homogenous, economic and reliable solution, fully independent from 
any manufacturer,
• flexibility and responsiveness,
• a new open environment,
• the integration of the new regulatory functions (EMV, STUR, NAC, etc.).

GFI’s solution
GFI Informatique and GFI Consulting put together a mixed team of seven 
engineers and consultants to look after the acceptance and roll out of Isim
at all GCE branches and in particular of the new ATM management 
system.

Isim uses many different types of technology: C, Java, PHP, Oracle, 
Apache, Linux, Unix, Windows NT, and Tivoli

Benefit for CNCE
Thanks to the expertise of GFI Consulting ’s payment systems team, 
particularly in the area of acceptance, and the excellent relations with 
project management at each of the various communities for the roll out, 
the assignment given to GFI was accomplished in less than 10 months, to 
the great satisfaction of CNCE for which it was a strategic group project.
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Groupe Charles André TransportsGroupe Charles André Transports
Management of transport runs (development) Management of transport runs (development) 

Groupe Charles André Transports’ requirements
GCA Trans was looking for an application that would exploit the transport 
data gathered by the onboard system set in place for one of its clients, 
Messer.

This application needed to take into account not only the data of that 
particular loader but also the needs of other Group subsidiaries for that 
loader while at the same being capable of handling the needs of other 
loaders. 

GFI’s solution
GFI designed and developed a unique, centralised ”transport run 
management” system for all the GCA Trans subsidiaries concerned:
• facilitating access to the data and simplifying the user ’s work,
• improving response times and the communication link with the trucks,
• reducing monitoring time for operators,
• adding new data exchange, 
• capable of taking into account orders for vehicles not equipped with 
onboard computer systems,
• simplifying and speeding up the production of statistics,
The main technologies used were Java and Tomcat using Windows 2000.
The system was developed in six months by a team of five.

Benefit for GCA Trans
GCA Trans, which has invested heavily in onboard technology, now has a 
system that enables it manage in real time the information gathered in the 
trucks and make the most of its communication capacity notably to optimise 
transport runs.
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Gendarmerie NationaleGendarmerie Nationale
Intranet in Web client mode Intranet in Web client mode -- Projet Puls@r Projet Puls@r 

Gendarmerie Nationale’s requirements
To deal with the increase in acts of violence and to improve homeland security, the 
French government is reorganising the allocation and chain of command of the 
Gendarmerie Nationale (French military police), which employs 100,000 people. 

As part of this reorganisation, the Gendarmerie Nationale entrusted GFI with the 
task of overhauling its information system, renamed Puls@r. This project concerns 
5,200 units, 3,500 territorial brigades, 420 compagnies départementales and 103 
groupings and command stations.

GFI’s solution
GFI is thoroughly overhauling the existing applications and extending access to the 
intranet network thus developing the Gendarmerie Nationale’s first massively 
deployed intranet application.

GFI’s solution enables management of the gendarme’s daily activities via a Web 
client intranet application while ensuring the continuity of operations of the units. 

This project applies to 6 main areas: service activities, procedures management, 
statistics, correspondence, information, and databases. Technology includes Java, 
J2EE, XML, JSP, HTML, JOnAS, Struts, Hibernate, Oracle, Linux, etc.

Benefit for the Gendarmerie Nationale
The system, efficient and upgradeable, provides effective and rapid assistance for 
the gendarmes ’ daily tasks.

Puls@r has the advantage of ease of deployment relative to the former client/local 
server system. Centralised management of the application and database provides 
a consistent view of the Gendarmerie ’s activities at national level and ensures 
reliable statistics and reports on their interventions.
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Moselle Local GovernmentMoselle Local Government
School transport management system (Pégase) School transport management system (Pégase) 

Local Government’s requirements
The Moselle local government (Conseil Général) had issued a first call for 
tender for the school transport management system in 1999.

The 2005 call for tender concerned new needs relating to management of 
the département’s school and non-school passenger transport network 
under existing regulations and extending it to additional municipalities.

GFI’s solution
GFI Progiciels implemented the Pégase school transport management 
system (client/server architecture in a Unix, Oracle and Windows
environment). 

Pégase has been enriched by specific functions for handling school-goers’
registration requests and calculating the fee based on the distance. 
Management of transport contracts ensures that the services are billed.

This contract, for which GFI first tendered a bid in 1999, was finally won in 
2005 on the third attempt, thanks notably to constant contact with the 
transport department.

Benefit for Local Government
A comprehensive and economical standard solution, shared by numerous 
users grouped in a club co-ordinated by GFI Progiciels thus ensuring 
exchanges of experiences and leading to regular enhancement of the 
functions of the software.
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Paris Municipal Authorities: Acceptance of Moneo in Paris Municipal Authorities: Acceptance of Moneo in 
parking meters (Acceptance)parking meters (Acceptance)

Paris Municipal Authorities’ requirements
As marketing research showed that users wanted to be able to use the 
Moneo electronic purse in addition to «Paris-carte », the Paris municipal 
authorities launched a project for acceptance of Moneo on Paris ’s 13,000 
parking meters.

Paris’ municipal government opened a call for tenders for an end-to-end 
system of Moneo acceptance on parking meters in the summer of 2005.

GFI Consulting’s solution
With more than eight years’ experience in Moneo and numerous client 
references, GFI Consulting was short listed immediately and rapidly 
awarded the contract (right profile, appropriate approach, Group ’s 
experience in applications acceptance and in working for the Paris 
municipal authorities).

Benefit for Paris municipal authorities
Thanks to GFI ’s work, Paris can now offer Moneo cardholders the 
possibility of paying parking fees with their card. Up to now, users had to 
acquire a special card, “Paris-Carte,” to pay for parking as the municipal 
authorities did away with coin meters in an attempt to eliminate vandalism. 

The Paris authorities ’ satisfaction is another meaningful reference for GFI 
Consulting for responding to future calls for tenders from local authorities.
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La Poste (French Post Office)La Poste (French Post Office)
Electronic registered letter (Applications Maintenance)Electronic registered letter (Applications Maintenance)

La Poste’s requirements
The electronic registered mail application is of strategic importance to La 
Poste due to its visibility. La Poste was looking for:

• standardised maintenance processes,

• technical expertise in all the technologies implemented,

• advice on ensuring the reliability of the application,

• flexibility and transparent management with a locally-based team

GFI’s solution
GFI set in place a standard applications maintenance solution, providing for:

• the pooling of technological expertise and resources,

• an on-the-ground solution with the team based on the premises,

• flexibility for adapting to changes in the work load.
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Benefit for La Poste
La Poste was impressed by the quality of GFI’s services and a relationship of 
trust developed rapidly between the various players thus ensuring smoothness 
and responsiveness in handling requests.
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EDFEDF--GDFGDF
Energy distribution network management Energy distribution network management 

(Applications Maintenance)(Applications Maintenance)

EDF-GDF’s requirements
EDF-GDF was seeking to outsource for five years the maintenance and 
upgrading of more than a dozen energy distribution network management 
applications (Agrède project) used on a daily basis by 18,000 employees, 
notably the following applications:

• GDO Carto: geographic location of high and low voltage electricity lines 
and gas networks right to the customer’s meter,
• Horizon Get: operational management of work sites and works,
• Siel: modelling tree growth and scheduling pruning
• Info Réseau: customer information on works and incidents.

GFI’s solution
GFI has set up a dedicated service centre in its premises at Issy-les-
Moulineaux, protected by digital codes and badges, with a secure platform 
linked to GDF and EDF by a “professional security” line. 

Maintenance is ensured by a team of seven.

It covers a broad spectrum of technology ranging from mainframe,
client/server with thick and thin clients, Metaframe architecture, Unix, 
Oracle, etc.

Benefit for EDF-GDF
In addition to the basic maintenance team GFI, which has nearly 150 
employees on assignment at EDFand GDF, offers the flexibility to meet 
any specific upgrading demand.
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RousselotRousselot
Outsourcing and applications maintenance (SAP)Outsourcing and applications maintenance (SAP)

Rousselot’s requirements
Following a spin off into three separate companies, Rousselot was 
seeking to outsource, for three years, the operation, continuity and 
maintenance of the information system (SAP) that manages its eight 
plants, of which five are located abroad. 

GFI’s solution
GFI took full charge of reorganising the information system built around a 
SAP ERP through:

• transfer of 10 Unix servers and 6 NT servers and hosting them at the 
Sophia-Antipolis outsourcing centre,

• migration of Rousselot’s production monitoring business software 
(technical migration of more than 1,200 programs in just four months),

• reorganisation within SAP of the new separate entities in a period of less 
than six months,

• Applications maintenance and operation (SAP Services Centre at 
Sophia-Antipolis)

Benefit for Rousselot
According to Rousselot ’s Information Systems Manager, Stéphane 
Pfefer: ”GFI Informatique, Rousselot’s sole service provider, covers all 
Rousselot’s needs with its locally-based dedicated services on a flat fee 
basis.”
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Iberian PeninsulaIberian Peninsula

• Spain:
– A very good performance in the Telecom sector (Telefonica, 

Vodafone) 

– Investment in Biometrics: a first contract was obtained in Brazil 
at the beginning of 2006 for criminal identification

– Excellent performance in the Basque region in Banking, 
Telecommunications and the Public Sector

– Acquisition in January 2006 of Savac: software solutions for 
hospitals and clinics (35% of the Spanish market) 

• Portugal:
– Business diversification, investment in new products, acquisition 

of Netual (new technologies)

– Winning new client accounts (Sonae) and developing turnover 
with existing clients (Vodafone)
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ItalyItaly

• Italy:
– Turnover stabilised in Q4 2005 after falling during the first nine 

months due to the difficulties encountered in the Turin region. 

– Growth in Public Sector and Telecommunications business (two 
thirds of turnover) with good profitability. 

– €3m cost savings target for 2005 was met.

– Additional plan targetting cost savings of €3.5m was 
implemented.

– In-depth management and organisation changes

– Subsidiary expected to turn profitable in 2006. 
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Northern Europe and Rest of WorldNorthern Europe and Rest of World

• Germany – Switzerland:
– Units have been stabilised, restructuring completed in H2 2005

• Canada:
– Newly acquired companies (Conceptum and Imagina) post good 

results

– Canada has become a significant contributor to Group earnings 
(profit on ordinary activities of €1.7m on turnover of €15m)

• Morocco:
– Our Moroccan activities are doing well thanks to the mid-size 

ERP offer

– An offshore activity for a French bank is scheduled to start up in 
2006.
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Financial resultsFinancial results
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TurnoverTurnover

Robust organic growth in France and abroadRobust organic growth in France and abroad

Note: The UK subsidiary (€20m a year) was sold in Q4 2005

Turnover (in 
€m)

2005 2004
Total 

growth
Organic 
growth

France 345.8 326.8 5.8% 5.8%
International 198.0 189.6 4.4% 3.2%

Total 543.8 516.4 5.3% 4.9%
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QuarterQuarter--onon--quarter trend in organic growthquarter trend in organic growth

Steady rise in organic growth

A particularly encouraging fourth quarter in 
France

Steady rise in organic growth

A particularly encouraging fourth quarter in 
France

Organic growth Q1 Q2 Q3 Q4
France 2.1% 5.7% 5.7% 9.5%
International -2.6% 3.6% 5.7% 4.8%

Group 0.4% 5.0% 5.7% 7.8%
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Income statementIncome statement

A significant improvement in ordinary operating profit, up 31%, 
and in net profit

A significant improvement in ordinary operating profit, up 31%, 
and in net profit

(in €m) 2005 2004
Turnover 543.8 516.4
Operating profit on ordinary activities 29.7 22.6
Margin 5.5% 4.4%
Other operating income and expenses -8.7 -26.8
Operating profit 21.0 -4.3
Net finance cost -2.9 -2.2
Corporation tax -6.7 -7.6
Net profit, Group share 11.2 -16.5
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CommentsComments

• Margin: 
– France: 0.9 percentage point higher than in 2004

– Spain: down 1%, investment in biometrics

– Italy and Northern Europe: restructuring carried out

• Other operating income and expenses: 
– €2.5m in restructuring costs

– €2.9m in charges relating to disposals and liquidations

– €2.4m of goodwill amortisation

• Net finance cost:
– €2.2m in interest expense

– €0.9m linked to discounting bonds redeemable in shares 
(OBSAR)
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Analysis by geographic regionAnalysis by geographic region

80% of turnover generated an average margin of 8%80% of turnover generated an average margin of 8%

(in €m) Turnover

Operating 
profit on 
ordinary 
activ ities

Margin

France 345.8 25.7 7.4%
Iberian Peninsula 74.3 7.4 9.9%
Italy 60.6 -3.6 -6.0%
Northern Europe 45.5 -1.5 -3.3%
Rest of World 17.5 1.8 10.5%
Total 543.8 29.7 5.5%
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Balance sheetBalance sheet

Net borrowings reduced to €41m
Gearing of 26%

Net borrowings reduced to €41m
Gearing of 26%

(In €m) 31/12/2005 01/01/2005

Goodwill 149,5 153,9
Non-current assets 18,4 16,8
Other non-current assets 5,6 5,3
Current assets 245,8 205,9
Cash and cash equivalents 27,4 22,2

Total assets 446,6 404,1
Shareholders© equity 155,1 140,6
Borrowings (current and non-current) 68,5 70,8
Non-current liabilities 19,7 16,5
Current liabilities 203,4 176,3

Total liabilities 446,6 404,1
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Cash flowCash flow

15% increase in operating cash flow
Free Cash Flow of €18m

15% increase in operating cash flow
Free Cash Flow of €18m

(In €m) 2005 2004

Gross cash flow 22,4 16,7
Change in WCR 2,8 5,2
Cash flow from operating activities 25,3 21,9
Capital expenditure -12,9 -8,9
of which operating capex -7,2 -6,6
of which acquisitions -5,7 -2,3

Cash flow from financing activities -7,8 -16,7
Impact of exchange rates 0,6 0,0
Change in cash 5,2 -3,7
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EmployeesEmployees

Sustained pace of recruitment in France, Spain and Canada 

693 new staff in France in 2005
Utilisation rate stable at 85% in France. 

Training: +10% in 2005: 3.7% of payroll expense

Headcount including Adelior and Actif: +1,000 staff in January 2006

Sustained pace of recruitment in France, Spain and Canada 

693 new staff in France in 2005
Utilisation rate stable at 85% in France. 

Training: +10% in 2005: 3.7% of payroll expense

Headcount including Adelior and Actif: +1,000 staff in January 2006

31/12/2005 31/12/2004

France 3,975 3,883
Northern Europe 248 386
Southern Europe 2,687 2,589
Rest of World 256 139

Total 7,166 6,997
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Acquisition of Adélior/ActifAcquisition of Adélior/Actif
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Completed on 30 January 2006Completed on 30 January 2006

• Adding 1,000 new staff and €75m of profitable turnover in 
France

• Strengthening the systems, infrastructure and networks 
outsourcing division, which now counts a staff of 1,100 and a 
24/7 call centre

• Bringing new business expertise and strengthening GFI ’s 
presence at several major clients in the Telecom, Banking and 
Public sectors

• Enabling GFI to: 
– extend its range of specialised solutions 

– step up the development of NT service centres (J2EE, Open Source, 
Dot.Net) 

– strengthen its position in fee-based projects

– reinforce its leadership in payment systems with more than 200 
consultants and experts

– take a leading position in Western France with more than 600 
employees.
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Crédit AgricoleCrédit Agricole
Outsourcing Outsourcing 

Crédit Agricole’s requirements
Crédit Agricole wanted to entrust a service provider with the consolidation of 
the Economic Interest Grouping (EIG) of its 12 regional banks in the Atlantic 
region (20,000 work stations, 1,200 servers, 120 Customer Information 
Control Systems, and 3 IS), notably to ensure the continuity of the Roche-
Sur-Yon IT site (management of the Nantes, Rennes, Angers and la Roche-
Sur-Yon regional banks) which will in the longer term migrate to the Bordeaux 
information system.

GFI ’s solution
GFI’s subsidiary Adelior-Euvoxa has a 24/7 call service centre and a skill 
centre for Oracle OCP in Nantes as well as recognised expertise in 
outsourcing and MVX and Unix system engineering. 
GFI ’s service consists of a global operations outsourcing agreement,
comprising: 
- an on-site service: a dedicated team of eight,
- a remote service from the Nantes centre outside working hours. 
GFI Adelior is responsible for the production of the four regional banks’ MVS 
systems 24 hours a day seven days a week and assists Crédit Agricole with 
the migration to the Atlantica IS at Bordeaux.

Benefit for Crédit Agricole
Service quality measured by precise indicators and ensured by a service level 
agreement (SLA) accompanied by bonus/malus clauses.
Continuity of production beyond the period provided for, enabling the 
migration to be postponed to 2007.
CA’s staff can concentrate on the migration project.
A saving of 10% relative to CA ’s budget thanks to pooling on the remote 
services centre.
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Terms and conditionsTerms and conditions

• The capital of the Actif group and 9% of the capital of Adelior
were paid for in cash

• GFI Informatique issued 3,185,325 new shares in January 2006 
in exchange for 91% of Adelior ’s share capital

• GFI Informatique ’s capital is now composed of 46.3 million 
shares

• This acquisition will have a positive impact on earnings per 
share as from 2006
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Integration at operating levelIntegration at operating level

• Adelior and Actif ’s integration within GFI at operating 
level will be completed by the end of March 2006

• An optimisation plan is being drawn up and will be 
implemented at the end of the first half

• GFI ’s management has been strengthened by the 
appointment of Adelior executives to the following posts:
– Chief Operations Officer France

– Head of Business Consulting

– Head of Marketing and Partnerships
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Outlook and StrategyOutlook and Strategy
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Vision and objectivesVision and objectives

• Vision: become and remain a European services group:
– Independent

– A key player in its markets

– With increasingly industrialised technical and sector-specific products and 
service offers covering every stage of the information system development 
cycle

– that has returned to profitable growth

• Objectives:
– Turnover of €1 billion in the next three to five 
years, with around 12,000 employees
– One of the sector’s best levels of profitability

• With a strategic focus on four main areas:
– Consolidating the return to organic growth
– Continuing to improve margins

– Resuming and continuing the acquisition 
programme

– Industrialising the product and services offer and 
organisation
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Consolidate the return to organic growthConsolidate the return to organic growth

• Organic growth target:
– Organic growth in line with the market: 6% to 8%

• New sources of growth:
– Strong development of recurrent outsourcing business, 

productivity gains

– Development of Services Centres

– Industrial IT and R&D

– Boosting sales dynamics

– Synergies between operations in France and abroad: solutions, 
services centres, major clients

– Expanding in specific sectors: leadership in growth sectors 
thanks to industrial solutions:

• Public sector

• Telecommunications

•
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Continued improvement in profitabilityContinued improvement in profitability

• Objective:
– A steady and substantial improvement in operating profit

• Sources of profitability:
– Operating synergies between the three businesses and 

between International activities and France

– More added value solutions: payment systems, biometrics, 
loyalty, time management, etc.

– Ongoing investment in new technology and in industrialising the
group ’s offer

– Economies of scale: size, pooling, industrialisation

– Continuing cost cutting plans

– A return to profit in Italy and Northern Europe
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Resume acquisition programmeResume acquisition programme

• Which targets?
– Strengthen outsourcing

– Industrial and embedded information technology

– Solutions and technology: payment systems, smart card, 
biometrics, etc.

– Targets with turnover of between €10m and €100m

– Objectives by country and geographic region

• Financing:
– €200m of turnover to be acquired corresponding to an 

investment of between €100m and €120m

– Financing options are under study (borrowing, equity, etc.) 

– Increased cash flow 
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Continuing the plan to industrialise the products and Continuing the plan to industrialise the products and 
services and organisationservices and organisation

• Level 1 (1995-2000): tools and methods
– Definition of standard offers

– Creation of marketing and sales tools: 
presentations, brochures, advertising, sales training, standard contracts, 
etc.

– Methods and quality control: ISO, CMM, ITIL

• Level 2 (2000-2004): measures and SLA
– Measures, Service Level Agreements

– Central Product Management

– Local skill and services centres

• Level 3 (2005-2008): delivery, shared factories
– Industrial model

– Shared back office factories (near-shore, offshore)

– National Service Centres and Processing Centres

Continuity in GFI ’s strategic choices, in harmony with 
market needs

Continuity in GFI ’s strategic choices, in harmony with 
market needs
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A strategy plan is being drawn upA strategy plan is being drawn up

Geographic 
locations

Business 
offers

Economic sectors

Detailed objectives and strategies by 
activity/offer, economic sector and 

geographic region or country

Detailed objectives and strategies by 
activity/offer, economic sector and 

geographic region or country
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Turnover by geographic regionTurnover by geographic region

Northern Europe
€45m
8%

France
€346m
64%

Italy
€61m
11%Spain

€60m
11%

Rest
of World

€17m
3%

Portugal
€14m
3%



� � � � �� � ��� � � � 	 	 
 �� 
 
 � � ��� � � � ��� �� � � �� � � � � �� 	 	 �� � � � �� �

Turnover by activityTurnover by activity

Consulting
€56m
10%

Systems and Solutions Engineering and Integration
€365m
67%

Outsourcing/Insourcing
€123m
23%



� � � � �� � ��� � � � 	 	 
 �� 
 
 � � ��� � � � ��� �� � � �� � � � � �� 	 	 �� � � � �� �

Turnover by sectorTurnover by sector

Banking, Finance & Insurance
€95m
17%

Industry, Retail and Services
€223m
42%

Telecoms
€93m
17%

Administration,
Public Sector,

Local Government
€133m
24%
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Top ten clientsTop ten clients

145.7Total

8.9Telecom Italia

9.3EADS

9.4Carrefour

9.7SNCF

12.4EDF

14.2Ministero della giustizia

17.9Vodafone

19.4BNP

21.9France Telecom

22.4Telefonica

Turnover 
2005

In €m
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