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Business review - Group

Growth in turnover: +17.4% (H1 2006 vs. H1 2005)
Organic growth: +6.8%

Increase in operating profit on ordinary activities: +32%
Improvement in the operating margin: 6% (vs. 5.3%)
Seasonality of cash flow stable relative to 2005

A group in the process of major transformation
Restructured international activities

More dynamic sales momentum thanks to investment in the
product and service offer and the acquisition of Adelior Actif



Business review - France

Organic growth in turnover: 5.1%

Operating margin for GFI France excluding Adelior Actif: 8.2%
versus 7.7% in H1 2005

Operating margin including Adelior Actif: 7.2%

Robust activity in Telecommunications, Banking and Insurance and
Public Sector.

Major contracts signed with France Telecom, PMU, La Mondiale,
Airbus, and the French Ministry of the Interior
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Business review — Adelior Actif

Slightly behind target in terms of turnover and margin growth in the
first half

Significant contracts were won thanks to the joint efforts of GFI and
Adelior Actif staff: France Telecom, Macif, and Covea (MMA, MAAF)

The steps taken to pool sales forces, support functions and business
recruitment teams in the first half will lead to improvement in the
margin in H2

Adelior Actif has now been successfully integrated
Earnings will grow steadily each quarter
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Business review — International

Spain — Portugal :

— very robust growth in turnover (+23%), particularly in the
Telecommunications sector.

— Major commercial success of our new Biometrics offer (order book at
end-June: €3 million)

— diversification of the customer base in Portugal
Canada :

— strong growth in business (+24%) thanks to our electronic payment
systems offer, banking offer and ERP activity

Morocco:

— very good growth for GFI group offers

— start-up of the BNP platform and launch of GFI offshore platform
Northern Europe (Benelux countries, Germany and Switzerland):

— structural turnaround at these entities with a return to good levels of
organic growth and profitability.

— Sale of UK property for €3.9 million, generating a capital gain of around
€2 million
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Business review - ltaly

New management team and organisation now totally operational

Postponement of certain Telecommunications contracts and cutbacks
in public spending in H1

Active business prospecting among our main client groups, resulting
in the signature of an €0.8 million SAP integration contract with
Cofatech

Ongoing operation support from the group (J. Tordjman,
G. Matouskoff, R. Saenz)

A supplementary cost reduction and productivity plan is underway

Conditions in the Italian market are still difficult
GFI has adapted well to the environment
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Group transformation

GFI Informatique has adapted to new market
conditions and to change in customer demand

The phase of investment and change initiated four
years ago is almost complete
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Group transformation

« Creating value at technological level:

— 12 Skill Centres
 eBusiness

e Qracle

» Oracle Applications
o SAP
* Networks

» Business Intelligence
o Citrix

* Peoplesoft RH
 Open Source

« EDI

* Microsoft

e |ndustrial IT



Group transformation

« Creating value in terms of organisation:

— 5 Regional Services centres
o Lille
 Nantes

 Lyon

e Sophia Antipolis
e Douai
— 3 Offshore Services centres
* Rabat (Morocco)
» Alicante (Spain)
* Aveiro (Portugal)




Group transformation

« Creating value at sector level:
— Understanding our customers’ businesses

— Specific solutions for issues in a specific vertical sector
* Banking & Finance
o Telecommunications
» Public Sector
e Insurance
» Transport and Logistics
* Retall



Group transformation

Capitalising on our major areas of expertise:
— Electronic payment systems
» Creation of GFI Monétique
» A leading position
— Time management
 Number 1 in the market
— Production
* A 3,000 sg.m Services centre (Nantes)

» Resources gathered together under GFI Infrastructure and
Production (more than 1,000 staff)

— Offshore
» Development of our Iberian operations
» Creation of the Moroccan centre
— Third-party maintenance and acceptance
e Turnover of €100 million (No. 5 in France, according to PAC)

Numerous customer references in each of the 4 major
areas of expertise



Group transformation

o Partnerships :

— Electronic payment systems

* |IBM has chosen GFI Informatique to integrate its European EPS
activity

— Biometrics

» GFI Informatique has numerous customer references in biometrics,
notably in Spain. Possible partnerships are currently being studied

 An appropriate HR policy:
— performance related pay scheme

— training to enable staff to play an active role in the
transformation of the Group

— change management within the Group

e Strengthening Group structures:
— Tenders Department
— Industrial Department
— Quality Department
— Risk Committee
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H1 2006 income statement

In € million 2006 2005
Turnover 319,8 272,3
Ordinary operating profit 19,2 14,5
Margin 6,0% 5,3%
Other operating income and expense -4,0 -1,2
Operating profit 15,2 13,3
Net interest expense -1,6 -1,5
Other financial income and charges -1,0 0,2
Tax -6,0 -5,2
Net profit, Group share 6,4 6,6
Earnings per share (in euro) 0,14 0,15




H1 2006 income statement

e Restructuring costs:
— Restructuring of Adelior Actif and Italian operations in H1

— Goodwill adjustment in Italy for 1.4M€

— The capital gain on the disposal of the UK property will be
recognised in H2

* Financial charges:
— The improvement in WCR should result in lower financial
charges in H2
— €0.3 million in respect of valuation differences (IFRS)



Consolidated balance sheet
at 30 June 2006

in € million 30/06/2006 | 30/06/2005
Goodwill 188,2 157,8
Non current assets 20,7 17,2
Other non-current assets 9,5 52
Current assets 293,4 2314
Cash 14,1 10,6
Total assets 525,9 422,2
Shareholders equity 177,4 149,2
Borrowings (current and non-current) 97,8 72,9
Non-current liabilities 20,1 19,2
Current liabilites 230,6 181,0
Total liabilities 525,9 422,2




H1 2006 cash flow statement

In € million 2006 2005
Gross cash flow 12.1 9.5
Change in WCR -21.8 -17.5
Cash flow from operating activities -9.7 -8.1
Cash flow from investing activities -11.8 -5.2
of which operating investments -3.9 -3.1
of which acquisitions -7.9 -2.1
Cash flow from financing activities 2.3 -8.6
Currency effect -0.1 0.3
Change in cash -23.9 -21.6




Geographic analysis

: - Spain / Northern | Canada/

in € million France ltaly
Portugal Europe | Morocco
Turnover 216,9 45,3 27,3 19,5 10,8
EBITDA 15,6 3,6 -1,7 0,4 1,3
Operating margin 7,2% 8,1% -6,4% 2,1% 11,7%

Italy accounts for less than 9% of Group turnover

Our performance in France, Spain, Portugal, Canada and
Morocco (i.e. 85% of Group turnover) is very satisfactory




Workforce

June 06| Dec. 05|June 05
France 4871 3975 3916
Southern Europe| 2869 2687 2598
International 295 256 236
Total 8035 6918 6750

* GFI has taken specific action to contain the staff turnover rate
(9% in H1) :
— Stepping up internal communication
— Improved staff follow-up (training, personal projects, etc.)

— Concluding an employee profit sharing agreement not provided
by law

— Changes in our pay policy and performance related pay
schemes



Refinancing

Refinancing of bonds with redeemable share warrants
(OBSAR) maturing in 2007 and 2008 is underway.

The company is currently negotiating additional credit
facilities to finance the Group ’'s expansion.

The preferred solution is a mixture of balloon loans and
redeemable loans. No hybrid or dilutive instruments are being
considered.

Obijective: finalise the negotiations in Q3.
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Outlook

Demand for IT services is growing in a number of sectors

The IT market is constantly evolving and GFI Informatique
continually invests in its offering and service centres in order
to anticipate its customers’ needs.

The Group’s 2006 targets remain unchanged:
— Organic growth
— Increase in operating profit
— Integration of Adelior Actif
— Turnaround in Italy
— Transformation of the Group



We shall be happy to answer any questions
you may have



