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� � � � MANAGEMENT REPORT
Management Report for the year ended 31 December 2002 presented 
by the Board of Directors to the Annual General Meeting held on 27 May 2003

To the Shareholders,

As required by law and the Memorandum and Articles of Association, a General Meeting of Shareholders has been
convened that we might give account of the activities of your Company and its subsidiaries during the year ended
31 December 2002, invite you to vote the resolutions put to you and present the Group’s prospects for the coming year.

2002 was a particularly difficult year for IT services firms due to the sharp drop in IT spending by large companies,
which are GFI Informatique’s target customer segment. The decline in volume combined with strong pressure on
prices prompted GFI Informatique to exercise great care and take significant measures to maintain operating
profitability at a level that is among the highest in the sector.

The GFI Informatique share price was not spared by the general slump in the world stock markets and, more
particularly, that of technology stocks.

Projected merger with Thales IS
In the context of its business strategy, GFI Informatique had announced on 18 June 2002 the broad outlines of a plan
to merge with Thales IS. The acquisition by GFI Informatique of the totality of the capital of Thales IS using balanced
financing was due to be finalised during the summer.

As economic conditions deteriorated sharply during the summer, the Management of GFI Informatique decided
to abandon the project. 

Disposal of 50% of Engisanita
On 31 July 2002, GFI Informatique sold its 50% stake in the Italian joint-venture Engisanita to Engineering Group.
This sale, which did not generate any profit or loss at group level, was part of the Group’s defensive action plan in
that it saved the Group from further investments in order to bring this subsidiary to the required level of profitability.
This sale also allowed the Group to use its cash for more lucrative financial deals.

Major events in 2002 
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� � � � Comments on the consolidated accounts

In 2002, GFI Informatique recorded turnover of €554.2m compared with €607.3m in 2001, corresponding to a decrea-
se of 8.7%. At constant consolidation scope the decline in turnover was 7.3%. Strong pressure on prices and difficult
economic conditions in Europe stood in the way of sales growth, particularly in Northern Europe.

In order to counter this difficult environment, as from the second quarter of 2002, GFI Informatique implemented
an action plan consisting of defensive and offensive measures.

The defensive plan consisted mainly of measures designed to:
� maintain profitability,
� increase cash flow from operations,
� reduce the collection period for customer trade accounts and, consequently, reduce debt.
This plan rapidly produced results as can be seen from the significant improvement in the Group’s financial structure
at the end of 2002 compared with that at the end of 2001.

The offensive measures consisted of:
� a re-organisation of its sales forces in France, focused on marketing strategic offers,
� the creation of GFI Outsourcing, an entity dedicated exclusively to recurrent outsourcing and TPAM (third-party

applications maintenance) business.
These measures should begin to have a positive impact on turnover at the end of the first half of 2003.

Business performance.
At operating level, GFI Informatique generated operating profit of €43.2m in 2002 compared with €60.8m in 2001.
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Major events in 2002

The group achieved operating profitability of 7.8% compared with 10.0% in 2001, corresponding to one of the highest
levels in the sector. 
In France, the operating margin was 9.7% in 2002 compared with 11.6% in 2001.
Performance broke down as follows at international level:
� Southern Europe (Italy, Spain and Portugal): 8.9% in 2002 compared with 11.3% in 2001; a relatively high level thanks

to the good performances of the Spanish and Portuguese subsidiaries,
� Northern Europe (Germany, Switzerland, Holland, Belgium, Luxembourg and the United Kingdom): -2.2% in

2002 compared with 1.5% in 2001. The economic climate deteriorated in the United Kingdom and in Switzerland
at the beginning of the year, but the restructuring begun in 2001 enabled the group to post positive results for the
last part of the year,

� Morocco and Canada: 11.0% in 2002 compared with 5.5% in 2001; operating profitability of the subsidiaries improved
significantly during the year.

Net financial charges increased to €7.1m in 2002 as against €6.1m in 2001, corresponding to 1.3% of turnover compared
with 1.0% in 2001. Net financial charges include an exceptional charge of €1.8m corresponding to provisions for
losses on the sale of shares in EC Soft booked in the first quarter of 2003 (consequent upon a takeover bid for the
company). Without this exceptional charge, net financial charges would have amounted to €5.4m. This constitutes
an improvement on 2001, thanks to the reduction in debt and to lower interest rates (two-thirds of debt at variable
interest rates).
The tax charge amounted to €12.2m, corresponding to an effective tax rate of 39.0%, up from 35.3% in 2001. The increa-
se in the tax rate is attributable to not booking deferred tax assets at a number of loss-making subsidiaries, notably
in the Netherlands and Switzerland.

A net exceptional charge of €4.8m was booked in 2002 compared with net exceptional income of €4.0m in 2001. The 2002
figure includes an exceptional charge of €1.3m linked to the projected acquisition of Thales IS, which was subsequently
abandoned. It also includes charges totalling €4.2m for restructuring carried out to streamline and adjust production
resources. In 2001, a capital gain on disposal of €4.0m had been booked corresponding to the sale of 50% of the shares in
Engisanita held by OIS, one of the group’s Italian subsidiaries.

Consolidated net attributable profit before goodwill amortisation came to €19.1m compared with 37.7m in 2001.

Goodwill amortisation for the year totalled €18.1m. This includes an exceptional charge of €3.5m resulting from an
evaluation based on the discounted future cash flow valuation method. 
Net attributable profit amounted to €1m compared with €24.3m in 2001.

� � � � Business review by activity

2002 turnover 2001 turnover
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Engineering and Systems Integration
This activity is the Group’s core business and continues to be its main activity, accounting for more than 50% of
turnover in 2002.

This activity encompasses:
� Engineering and technical assistance,
� Software design, development and maintenance,
� Systems integration and services.

During 2002, the company recorded a steady decline in demand for technical assistance in favour of fixed-price service
packages with guaranteed results. GFI Informatique has therefore focused on developing its fixed-price offer. Thanks
to these efforts and the reorganisation of its sales structure in France, GFI Informatique can approach 2003 with a
determined step.
The Group also set up a top-quality sales unit to deal with major accounts. This unit will focus on identifying future
growth relays while at the same time accompanying the Group’s major customers. The new sources of growth identified
for 2003 appear to centre on web technology, mobile applications and engineering services linked to implementation
of IAS/IFRS accounting standards.

ERP and Software Application Integration
The software activity (development, integration and marketing) accounted for 15% of total turnover in 2002 compared
with 14% in 2001. GFI Progiciels has a number of commercial advantages:
� it is the leader in France in the niche market of time management software (Gestor, Gesplan, Gesmod),
� it continues to have a leading position in the local authorities market thanks to the recently renewed Astre range of

financial management and human resources management software,
� it successfully markets a range of proprietary financial and accounting software (Cotre, Easy Open, Yole, etc.),

GFI Progiciels has a strong presence in the Administration and Public sector and business remained stable in a
generally depressed market in 2002. This activity had a difficult start to the year due to the run up to the general
elections, but picked up again significantly as from June.

Consulting
The Consulting division accounted for 7% of turnover in 2002. It was the activity that naturally suffered most from the
economic downturn in 2002. Consulting is by nature very sensitive to economic conditions; during 2002 customers
showed a tendency to postpone or freeze restructuring studies and projects in the areas of reorganisation and information
systems.

GFI Informatique has consulting operations in six countries and obtained significant contracts in payment systems,
business organisation (PR and project management support) and CRM consulting, despite the difficult conditions.

Outsourcing
Outsourcing was a major axis of development for the Group during 2002. GFI Informatique successfully continued
marketing its Third-Party Applications Maintenance offer. The Group has acquired real expertise in this area and
its fixed-price offer is recognised throughout the industry.

In addition, a French “Outsourcing” management unit was set up in order to improve the Group’s quality standards
and optimise the use of computer processing centres (Nantes, Lyon and Sophia-Antipolis) as well as to support the
Group’s expansion in this field.
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The Outsourcing activity accounted for 20% of group turnover in 2002 compared with 18% in 2001. GFI Informatique
scored significant success with the marketing to medium-sized companies of its Outsourcing offer for the management
and operation of their information systems. As an example, GFI Informatique signed a 5-year contract with Bel Air
Industries in 2002 to operate and overhaul its information system as part of a global outsourcing contract. This contract
represents turnover of around €3m.

The Group plans to continue to pursue this commercial strategy in 2003.

� � � � Business review by geographical area

Still taking advantage of its European presence, GFI Informatique reported international turnover of €234.0m in 2002
compared with €257.7m in 2001, which corresponded to 42% of group turnover in 2002 as in 2001. The decrease in
turnover was accompanied by restructuring measures in the United Kingdom, Switzerland, the Netherlands and
Northern Italy.
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France
The Group generated turnover of €320.1m in France, its main market. This compares with €349.7m in 2001. Business
in France was affected by the general drop in IT spending and particularly by the drop in demand for technical
assistance. Operations in France generated an operating margin of 9.7% compared with 11.6% in 2001, reflecting the
drop in turnover in 2002. The staff activity rate  (rate of activity excluding holidays) was 80.3% on average over the year.

Southern Europe
Italy: GFI Informatique generated turnover of €89.2m in 2002 compared with €103.3m in 2001, down by 13.6%
overall and by 6.1% at constant scope. 2002 turnover in Italy includes the turnover, consolidated over seven months,
of the joint-venture Engisanita, 50%-owned by GFI Informatique until 31 July 2002 when it was sold to the co-owner.

Spain: Operations in Spain, which are mainly in the telecommunications sector, suffered from a fall in demand
and pressure on prices. Turnover for 2002 amounted to €46.8m compared with €49.9m in 2001, down by 6.2% at
constant scope.

Northern Europe
Germany: GFI Informatique’s subsidiaries were not spared by the economic slowdown in Germany and recorded a
drop in turnover at constant scope. The group recorded turnover of €37.1m in 2002 compared with €36.4m in 2001,
up by 1.9% overall but corresponding to a decrease of 5.8% at constant scope.

Switzerland: After recording losses for several consecutive quarters, and following major restructuring, the Group
managed to make this subsidiary profitable again. This trend is expected to continue in 2003 thanks to several major
contracts signed towards the end of 2002. The Swiss subsidiary generated turnover of €8.4m in 2002 compared with
€10.2m in 2001, down by 17.9% overall and by 19.6% at constant scope.

United Kingdom: The situation in this market was similar to that in Switzerland. The UK operations returned to
profit at the end of 2002 following a strategic shift towards security activities and the public sector (important contract
in the context of the modernisation of administrative processing at the NHS). 2002 turnover amounted to €22.0m
compared with €25.1m in 2001, down by 12.2% overall and by 14.9% at constant scope.

� � � � Relations with customers and suppliers

Customer relations
The breakdown of the group’s customer portfolio reflects its stable customer relations and a loyal customer base:
� the top 12 customers accounted for 26.6% of turnover in 2002 compared with 24.5% in 2001,
� the total invoiced to Telefonica, the group’s largest customer, increased by 16.3% compared with 2001, representing

a little under 5% of total turnover in 2002 compared with 3.7% in 2001.

(1) The staff activity rate is calculated as follows: (number of productive days) / (potential number of billable days - paid holidays).



9Reference document 2002

Management Report
Major events in 2002

Top 12 customers: amounts invoiced in 2002

Relations with suppliers
Purchases amounted to €170.8m, corresponding to 30% of turnover in 2002.
GFI Informatique does not incur any risk from dependence on a given supplier or suppliers:
� the ten largest suppliers represented less than 10% of total purchases in 2002,
� the Group’s leading supplier accounted for less than 2% of total purchases in 2002.

� � � � Cash flow and investment policy

GFI Informatique’s financial structure improved significantly in 2002.

At 31 December 2002 cash flow amounted to €25.4m, corresponding to 4.6% of consolidated turnover, compared
with 4.0% in 2001 despite a drop in net profit of €23.3m.

Working capital requirement decreased sharply thanks to the Group’s constant efforts to shorten the customer
receivables cycle. Collection time has been reduced from 131 days in 2001 to 124 days in 2002 and this trend is expected
to continue in 2003.

This improvement enabled the Group to generate operating cash flow of €49.8m in 2002 compared with a negative
cash flow of €11.5m in 2001 (after restating for changes in the accounting method used for factoring transactions).

Cash flows from fixed assets and acquisitions of shares are summarised in the table below:

Customer (€m) Consolidated % Total

TELEFONICA S.A. 26.8 4.8%

BNP 20.7 3.7%

RENAULT CAT SODICAM 15.9 2.9%

FRANCE TELECOM 13.4 2.4%

MINISTERO DELLA GIUSTIZIA 12.9 2.3%

GRUPO TELECOM ITALIA 10.9 2.0%

TOTAL FINA ELF 10.9 2.0%

EDF GDF 9.0 1.6%

TELECEL 6.9 1.2%

SNCF 6.7 1.2%

HEWLETT PACKARD 6.7 1.2%

FISCUS GMBH 6.5 1.2%

Total  147.3 26.6%

(€m) 2002 2001 2000

Acquisitions of fixed assets net of disposals -4.7 -5.3 -4.4

Acquisitions of shares in consolidated companies net of disposals (*) 0.9 -35.9 -88.1

(*) investment excluding provision for earn-out debt.
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Net cash flow from investing activities included the payment of €19.3m in 2002 in the form of top-up payments on
the acquisition price of certain subsidiaries.

As can be seen from the table above, GFI Informatique has decided to take a pause in its acquisitions strategy after
several years of steady expansion and to focus investment on optimising the management of the Group. In addition,
GFI Informatique has sold a number of non-strategic assets since 2001 (hardware business in France and services
activities in the Italian healthcare sector).

GFI Informatique achieved the debt reduction target set at the beginning of the year. At the end of December 2002,
net debt was down to €86.6m compared with €124.2m at 30 June 2002 and €107.1m at 31 December 2001. In 2001,
the Group had a net cash inflow from financing activities of €39.3m. This changed to a net outflow of €21.9 in 2002,
reflecting repayment of part of the Group’s debt. The debt to equity ratio therefore improved significantly to 52.9%,
down from 73.5% at 30 June 2002 and 63.2% at 31 December 2001.

Gearing

In view of the improvement in operating cash flow, GFI Informatique should be in a position to meet debt repayments
due in 2003 while reserving the possibility of refinancing part of its medium-term debt.

The analysis of bank borrowings by maturity is as follows:

Furthermore, debt falling due in 2003 relating to acquisitions made by the Group amounts to €7.1m and breaks down
as follows:
� €5.4m relating to the acquisition of shares,
� €1.7m in top-up payments on the acquisition price.

(€m) 2003 2004 2005 2006 and laster

Medium-term loans 35.7 36.1 15.7 3.5

Q1 2001 Q2 2001 Q3 2001 Q4 2001 Q1 2002 Q2 2002 Q3 2002 Q4 2002

80%

70%

60%

50%

40%
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Innovation and Quality Assurance Certification

Acquisitions of participating interests and streamlining of group structure

� � � � Research and development

Research and development spending relates to the development of proprietary software (Astre, Gestor, etc) at GFI
Progiciels. According to the accounting methods applied by the Group, these expenses are recorded as operating
expenses as incurred and are not identified separately by the company.

GFI Informatique has obtained the renewal for three years of its AFAQ certificate of compliance of the “GMS”
management system with the 2000 version of the ISO 9001 standard.

This certificate covers all GFI Informatique’s core activities: design, development, integration, third-party application
maintenance and outsourcing at most of its French operations as well as the development, integration and distribution
of software for local authorities.

The activities of the ERP integration units (SAP and Oracle Applications) and the software units distributing time
management software have also obtained AFAQ certification.

This compliance with the 2000 version of the ISO 9001 standard highlights the importance GFI Informatique places
on customer satisfaction, on the management of technical resources and constant quality improvement.

In addition, GFI Informatique is in the process of having its services centres assessed for CMM rating (Software
Engineering Institute, USA, maturity model). The first level 2 assessment was successfully completed in November
2002 for the Lille centre dedicated to BNP Paribas. GFI Informatique has launched the processes required in order
to obtain the level 3 rating by the end of 2003.

Thanks to the methodology underpinning its services and to rigorous quality control, GFI Informatique has developed
a competitive edge that enables it to:
� fulfil its undertakings to customers in terms of technical results, deadlines and price,
� strengthen its reputation in the market by increasing customer satisfaction,
� reduce costs so as to have a decisive competitive edge in terms of pricing its service offer, consolidated by capitalising

on its know-how.

� � � � Acquisitions

� As from 1 January 2002, acquisition of the remaining 48% of the capital of Groupe Calleo (Switzerland), which also
operates in Germany and the United Kingdom, and which is now 100% owned.

� With effect from 1 December 2002, acquisition of 65% of the French company IDL with a firm undertaking to acquire
the remaining 35%. IDL will be consolidated as from 1 January 2003.

Innovation and Quality Assurance Certification 

Acquisitions of participating interests and streamlining of group structure   
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� � � � Disposals

� Disposal of 50% stake in the capital of Engisanita on 31 July 2002. GFI Informatique no longer has any holding in this
Italian company,

� Creation of the holding company GFI Maroc, for the purpose of acquiring the Archos and Professional System shares
from GFI Informatique and GFI International. A 50% stake in the new company was sold to ONA, Morocco’s largest
private-sector industrial group, on 30 September 2002. The Group’s activities in Morocco are consolidated using the
proportional method, for 50% in the balance sheet and profit and loss account for the last quarter of 2002 and are fully
consolidated in the profit and loss account for the first nine months of the year.

� � � � Acquisition of shares with no change in percentage of ownership
Other shares acquired during the year (16% of the capital of IP-Eccla, 25% of SKR, 16% of Arcitel, 30% of Professional
System, 8% of Proben and 12% of IXI) corresponded to firm commitments and, as such, were recorded as liabilities
at 31 December 2001.

� � � � Mergers, business combinations and other reorganisation.
The Group’s legal structure was re-examined and simplified so as to create a harmonious structure grouping
similar activities:

� Merger of ASN West with ASN (Netherlands) on 1 January 2002,
� Acteam was merged with GFI Informatique on 1 January 2002,
� Ixi, Sofixi and SME were merged with GFI Consulting on 1 January 2002,
� Integra, Datability, GFI Consulting 2000 and GFI Consulting Italy were merged with GFI Informatica, which

changed its name to GFI Consulting, on 1 January 2002,
� Tekhne, a former subsidiary of GFI Informatique, was wound up on 26 June 2002,
� The following companies changed name during 2002:

- Docutex changed its name to Grupo Corporativo GFI Norte,
- Calléo UK changed its name to GFI Consulting Limited.

GFI Informatique S.A. reported turnover of €239.8m in 2002 as against €248.8m in 2001. Net profit for the financial
year ended 31 December 2002 amounted to €9.3m compared with €10.9m the previous year.

� � � � Results of subsidiaries
The principal data concerning the company’s subsidiaries is provided in the table of subsidiaries and participating
interests. For information, the results of the main subsidiaries are as follows:

Comments on the company accounts of GFI Informatique and its main subsidiaries  
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Social and environmental impact of the company’s activities

En France
In 2002, GFI Progiciels generated net profit of €1.3m on turnover of €59.0m compared with net profit of €3.5m
and turnover of €57.9m in 2001.

GFI ISS reported 2002 turnover of €7.4m and net profit of €4.6m as against turnover of €20.3m and a net loss of
€15.9m in 2001. Comparison with prior year accounts is not meaningful in view of the impact of the management
lease taken by GFI Informatique on GFI ISS business as from 1 April 2001.

Europe
Spain: Grupo Corporativo GFI Informatica generated turnover of €25.2m and net profit of €3.6m in 2002 versus
turnover of €25.3m and net profit of €1.0m in 2001. Arcitel recorded net profit of €2.5m on turnover of €16.0m in
2002 compared with net profit of €4.0m on turnover of €15.7m in 2001.

United Kingdom: GFI Informatics reported turnover of €21.3m and a net loss of €0.7m in 2002 compared with
turnover of €24.4m and a net loss of €3.3m in 2001.

Italy: The OIS Group posted turnover of €45.5m and net profit of €7.6m in 2002 compared with turnover of €45.1m
and net profit of €2.1m in 2001. The disposal of the company’s 50% holding in Engisanita resulted in a loss on
disposal of €2.4m in the company accounts offset by provisions written back.

Germany: SPS generated turnover of €21.8m and nil profit compared with turnover of €21.2m and net profit of
€1.0m the previous year. It Média recorded turnover of €10.4m and net profit of €1.0m compared with turnover
of €11.1m and net profit of €1.2m in 2001.

� � � � Changes in the presentation of consolidated and company accounts.
Both the consolidated and company accounts are presented according to the same accounting methods and valuation
rules as in previous years. However, for the first time in the year ended 31 December 2002, factoring transactions
were reclassified on the balance sheet and in the consolidated cash flow statement. 
Receivables ceded to the factor during the financial year are now recorded under the heading “Trade debtors and
related accounts” and drawdowns are treated as financial borrowings. The amounts available for drawdown are no
longer included under “Cash at bank and in hand”. The impact of these changes is described in the notes to the
consolidated and company accounts.

� � � � Environmental impact
As GFI Informatique essentially provides intellectual services to its customers, its activities have no significant
environmental impact.

Social and environmental impact of the company’s activities 
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� � � � Human Resources

Workforce
The consolidated workforce was reduced by 634 employees in 2002 to 6,940 employees at 31 December 2002 (regular
sub-contracting staff in Italy and Germany included). 43% of the workforce works outside France.

This reduction is the result of the following movements:
� changes in the consolidation scope and notably the disposal of 50% of Engisanita in Italy, which employed 137 people,

and the disposal of small businesses in France, mainly in the areas of training and networks,
� reduction of 55 sub-contractors in Europe,
� significant number of negotiated departures in Europe, notably in Germany and Italy. Negotiated departures totalled

354 staff in 2002,
� selective and targeted recruitment to replace voluntary departures.

In a generally apathetic environment in terms of investment and demand, customers’ requirements in terms of quality
and mobility grew significantly throughout the year. The Group was forced to fight to defend the quality of its services
in every country and adapt to sometimes difficult pricing conditions.

Payroll expenses
Like the rest of the market, GFI Informatique implemented a very careful wages policy in 2002 focused on employees
at the beginning of their careers and those with strong potential. This was reflected in France by a very low average
annual salary increase of around 1%, which was lower than the inflation rate.

Training
The group continued its efforts in the area of training during the year. The following actions were taken:

� Widespread introduction of e-learning at international level
Particular importance was placed on e-learning. In terms of flexibility and availability, this form of training is very
well adapted to the training needs of IT services firms, fuelled by constantly evolving technology.

At the end of 2002, an e-learning contract with SkillSoft, the world leader in this area, was renewed for three years.
Thus, all the Group’s European subsidiaries can offer their employees access to IT training libraries containing more
than 500 training units.

The Group has already dispensed more than 1,000 days of training in technologies with future promise, in particular
Oracle, Java and W2000.

� University for Commercial Representatives
New courses catering for all the Group’s commercial representatives in France as well as abroad have been held.
The main objectives are to provide in-depth training on the Group, its organisation, its product and service offer
and its strategy, and in this way promote synergies and marketing efficiency. These specific training courses concerned
the following products and services: TPM, TPA, outsourcing, security and integration of SAP and Oracle
Application ERP.
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� In France
Like in previous years, training expenses represented nearly 3% of gross payroll costs. Nearly 20% of the staff were
involved in the various programmes.

- University for Managers - Polytechnic College:
The objective of this University, created in 2001, is to provide the Group’s young managers with practical training
in management techniques to help them understand the fundamental aspects of managing a company and improve
their managerial skills. More than 30 participants attended the courses and workshops organised in 2002.

- Training for engineers between contracts:
The aim of this training programme is to help staff who have reached the end of a project to adapt both technically
and in behavioural terms to new projects in different operating environments.
These courses included training for computer applications developers and systems and network administrators.
The training subjects are chosen to respond to our customers needs and include, in particular, Oracle, Unix, UML,
Java, Websphere, Weblogic as well as CISC/DB2 mainframe technologies.

� In the United Kingdom
A considerable effort has been made in terms of training and employee certification. This enabled GFI Informatics
Limited to obtain the "Cisco Silver partner" certification. More than 200 days of training were provided at this
company.

� In Italy
More than 1,900 days of training were given, concerning nearly 32% of the workforce.

Work organisation
In France, the first full year of reorganisation and reduction of staff working hours following the introduction of the
35-hour working week proceeded according to the agreement signed with the trade union representatives in 2001.
Broadly speaking, this agreement provides for a reduction in the working week combined with the allocation of 10 days
off per year in addition to the existing 27 days of paid holiday.

In France, part-time staff account for around 5% of the total workforce.

Subcontracting
The Group makes use of subcontracting when it is needs skills that it does not possess within the Group and which
are being offered by rival companies or independent consultants. Significant use is made of subcontracting in Italy,
Germany, Canada and Switzerland. Subcontracted staff totalled 509 people at the end of 2002, down by 10% over
2001.

Labour relations
In 2002, a common policy for all group subsidiaries was drawn up by the Group. Under this policy, each subsidiary
undertakes to respect local and European labour legislation on equality between men and women, non-discrimination,
labour relations etc, and adopt a certain number of standards for staff career management.
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In France, the Group is organised into two units, GFI Consulting and Unité Economique et Sociale GFI Informatique.
Each unit has:
� works councils that benefit from an allowance for social works equivalent to 0.7% of gross wages,
� a Hygiene and Safety Committee (CHSCT).

Moreover, a committee made up in equal parts of staff union representatives and management representatives meets
periodically, around 10 times a year.

In 2002, an "Internet Charter" defining conditions of use of the messaging service and Internet access within the
company was drawn up, submitted to the committees referred to above and implemented.

In France, the amount distributed under employee profit sharing and incentive schemes for 2002 came to €125,890
(of which €62,406 at the level of Unité Economique et Sociale) compared with €3.9m in 2001. These amounts are
managed under an employee savings plan which offers a choice of several company investment funds (FCPE) with
different investment purposes, including the GFI Informatique Expansion fund which is invested in GFI Informatique
shares.

Full details of overtime, social works and integration of disabled workers are provided in the company’s social report
which is available upon request from the Group’s legal department.

� � � � Changes in the share capital
The share capital of GFI Informatique underwent the following changes in 2002:
� On 24 September 2002, GFI Informatique’s Board of Directors recorded a capital increase of €143,994 resulting from

share subscription options exercised in the first half of 2002,
� On 17 March 2003, GFI Informatique’s Board of Directors recorded a capital increase of €111,556 resulting from share

subscription options exercised in the second half of 2002.

Consequently, at 31 December 2002, GFI Informatique had share capital of €86,208,552 divided into 43,104,276 shares with
a nominal value of €2 each. The number of voting rights at 31 December 2002 was 42,873,704.

� � � � Ownership structure
To the company’s knowledge, share ownership was as follows at 31 December 2002:

Ownership 

Ownership structure at 31 December 2002

Managers and Employees

6%

FCP GFI (ESOT)
1%

Non-executive directors

3%

Jacques Tordjman

11%

Public

79%
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Ownership 

� � � � Share options

A total of 44,901 share options were exercised between 1 January 2003 and 12 January 2003 under the 1997 share option plan.

Employee share ownership
The employee share ownership trust owned 372,750 shares in GFI Informatique, corresponding to 0.86% of the share
capital, as at 31 December 2002.

Identity of the shareholders controlling more than one-twentieth, one-tenth, one-fifth, one-third, half
or two-thirds of the company’s shares or voting rights
To the company’s knowledge, no shareholder other than Mr Jacques Tordjman controls more than 5% of the Company’s
capital.

Thresholds
Changes in the breakdown of share ownership in 2002
� JP Morgan Chase, 1 Dhaseside, Bournemouth, BH7 7DA, UK passed below the 5% threshold on 17 October 2002.
� Schroder Investment Management Limited, 31 Gresham Street, London, EC2V 7QA, UK passed below the 5%

threshold on 8 May 2002.

Cross shareholdings and treasury stock
There is no reciprocal shareholding giving control of GFI Informatique.
Apart from treasury stock (230,572 shares as at 31 December 2002, i.e. 0.5% of the share capital), which do not carry voting
rights, all other GFI Informatique shares carry one voting right each. In 2002, GFI Informatique acquired 202,712 shares
and sold 3,100 shares.

PLAN DETAILS 1997 1998 1999
ESOP ESOP ESOP

Approved by General Meeting on 30 December 1997 5 May 1998 15 June 1999

First allotments made under the plan 12 January 1998 25 May 1998 4 August 1999

Number of beneficiaries at 31 December 2002 19 268 127

Exercisable as from 12 January 2001 25 May 2001 4 August 2002

Until 12 January 2003 25 May 2003 4 August 2004

Subscription price €2 per share €5.21 per share €14.17 per share

Number of options outstanding at 1 January 2002 193,804 845,071 599,180

Number of options exercised in 2002 96,135 31,640 None

Number of options cancelled in 2002 6,551 20,820 37,067

Number of options not exercised at 31 December 2002 91,118 792,611 562,113

Of which options allotted to the Executive Committee 13,511 451,886 151,689
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Profit available for distribution amounts to €27,485,591 and comprises:

The Board of Directors proposes this amount be appropriated as follows:

It is therefore proposed to pay a total dividend of €1.3m compared with €6.4m the year before.
To the €0.03 dividend is attached a tax credit of €0.015 (representing tax already paid), giving a gross dividend of
€0.045 per share.

The following dividends have been paid in respect of the last three financial years:

Management remains determined to turn the Group into a European leader in the IT services sector. To achieve this
aim, it is essential for the Group to reach a critical size in most European countries so that it can better serve its target
segment, i.e. multinational companies. It is clear to management that an international profile is a decisive competitive
advantage for obtaining major pan-European IT service contracts. This strategy fits in naturally with the plan to acquire
or merge with a company that provides a good geographic and business fit when conditions are right, and providing
this would result in a group that is more profitable and efficient than GFI Informatique on its own.

Appropriation of net profit of GFI Informatique SA

Prospects 

Origin (€)

Unappropriated earnings brought forward 18,231,728

Net profit for the year 9,253,863 

Total  27,485,591

Appropriation (€)

Transfer to the legal reserve (1) 462,693   

Payment of a dividend of €0.03 for each of the 43,104,276 shares in issue (2) 1,293,128   

Carried forward 25,729,770   

Total  27,485,591

(1) The transfer to the legal reserve represents 5% of the net profit of GFI Informatique SA for the year ended.

(2) The dividend will be adjusted to reflect the actual number of shares entitled to a dividend in respect of 2002, 
notably with regards to treasury shares for which the dividend payment is waived.

YEAR 2001 2000 1999

Number of shares 10,030,012 40,120,048 42,976,501

Net dividend per share (€) 0.15 0.15

Tax credit (€) 0.075 0.075

Gross dividend per share (€) 0.225 0.225

Total  None 6,018,007 6,446,475
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Appropriation of net profit of GFI Informatique SA

Prospects
Risk management policy

However, the present uncertain socio-economic conditions stand in the way of pursuing the rapid expansion GFI
Informatique has recorded up to now. As in all cycles, this instability is expected to come to an end eventually and give
way to a period of sustainable development during which the Group aims to stand out in terms of performance.

In view of the lack of visibility at certain of the Group’s customers which makes it impossible to forecast economic trends
in 2003, management has decided to continue to implement the defensive and offensive measures that have already
proved effective. The objective is to maintain the Group’s profitability at a good level and gain market share in uncertain
market conditions. By doing so, GFI Informatique will be in a position to benefit fully from any upturn in the economy.

� � � � Interest rate risk
Interest rate management forms an integral part of the debt management. Part of the Group’s debt carries fixed interest
rates, part variable interest rates. The Group defines the weighting given to fixed interest and variable interest debt
instruments.
The Group Treasury department monitors interest rate exposure with the aim of minimising the cost of debt. It also
ensures that the weighting given to fixed interest and variable interest is adapted to interest rate curves. The Treasury
department negotiates interest rate hedges in accordance with the hedging policy determined by management. Swaps
and caps are the instrument most frequently used for this purpose.

Analysis of variable-rate financial assets and liabilities by maturity date

The analysis of interest-rate sensitivity shows that a variation of 1% would have an impact of €0.6m on the Group’s
consolidated accounts, on the basis of variable rate financial assets and liabilities and active interest rate hedges as at
31 December 2002.

Risk management policy 

(€’000s) Less than 1 year 1 year to 5 years More than 5 years Total

Cash at bank and in hand 17,759 17,759

Marketable securities 1,396 1,396

Financial Assets 19,155 19,155

Bank overdrafts 2,369 2,369

Factoring - drawdowns 11,613 11,613

Loans from credit institutions 29,905 43,829 73,734

Financial liabilities 43,887 43,829 87,716

Net position before interest rate hedge -24,732 -43,829 -68,561

Interest rate hedge (off balance sheet) -9,757 4,878 -4,879

Net position after interest-rate hedgex -14,975 -48,707 -63,682
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� � � � Currency risk
The currency risk in respect of commercial transactions is not hedged as most transaction are made within the Euro
zone. Outside the Euro zone - namely the UK, Switzerland, Canada and Morocco - revenues are denominated
in the same currency as operating charges, thereby limiting exposure to foreign exchange fluctuations.
Very few intra-group transactions are denominated in foreign currencies. When GFI Informatique invests directly
or indirectly in a foreign subsidiary, the investment is normally made in the local currency of the country concerned.

� � � � Liquidity risk
As at 31 December 2002, GFI Informatique had average medium-term debt of €91.0m. This debt has been contracted
with several banks based on the usual default clauses. Based on 2002 balance sheet figures and performances,
GFI Informatique is well within the limits set under the various bank contracts in respect of the following ratios:
debt-to-equity, debt/EBITDA and net financial charges/EBITDA. There is therefore no liquidity risk.

� � � � Equity price risk
The marketable securities held by GFI Informatique consist solely of shares in money market investment funds
for a total of €1.4m. Therefore, risk relating to financial market trends is non-existent.

� � � � Country risk exposure 
GFI Informatique is not exposed to any country risk as it has not operated in Argentina since the beginning of 2002.
To the Company’s knowledge, GFI Informatique is not subject to any specific regulation that could cause it to incur
any risk.

� � � � Insurance and risk cover.
With regard to insurance, a distinction should be made between property and casualty risks which are systematically
covered, when possible by the same insurer, which is not yet the case at European level, and civil liability insurance
which is taken out on a country by country basis according to local legislation, market requirements and the nature
of the business in question.

GFI Informatique has taken out several insurance policies to cover its professional liabilities. Cover is limited as
follows:
� Policy 1: €457,400
� Policy 2: €10,671,400
� Policy 3: €15,244,900

Insurance cover in the case of policies 2 and 3 is limited to €15,244,900 per claim.

GFI Informatique is not concerned by legislation relating to consumer and environmental safety. Non-compliance
risks are very limited in respect of other safety standards.
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Total Compensation paid to the Company’s Directors and officers

Total remuneration paid to members of the Board of Directors by GFI Informatique or its subsidiaries was as
follows in 2002

Total Compensation paid to the Company’s Directors and officers

Other offices or positions held in 2002

(€) Fixed Variable Benefits Directors’ Total
remuneration remuneration in kind fees

Jacques TORDJMAN 329,290   251,543   1,829   582,662
Jurgen BERG 237,663   237,663
Michel BEILIN 152,478   36,573   8,457   197,508
Pierre CHIARELLI 114,141   20,545   6,472   141,158
Yves ROY 92,709   16,687   4,643   114,039
Henri MOULARD 6,097   6,097
Bernard PACHE 6,097   6,097
Jean-Jacques OGIER

NAME, ADDRESS AND POSITION OTHER OFFICES OR POSITIONS HELD
(1) date of initial appointment IN ANY OTHER COMPANY IN 2002

(2) most recent date of re-appointment 
(3) date term of office expires

Jacques TORDJMAN
55/ 57 avenue Simon Bolivar
75019 Paris
Chairman 
CEO
Member of the Remuneration Committee
Member of the Investment Committee

(1) 29 June 1995
(2) 11 June 2001
(3) 2004

French companies
Chairman: 
GFI New Business

Chief Executive Officer: 
GFI New Business

Member of the Board of Directors:
GFI New Business

Permanent Representative: 
GFI Informatique as member of the Management Board 
of GFI Progiciels, 
GFI Informatique as chair of the Management Board 
of SAS GFI Consulting

Foreign companies
Chairman:
GFI International (Switzerland)

Chief Executive Officer:
GFI International (Switzerland)

Chairman of the Shareholders Meeting:
Compuquali

Deputy Director:
Grupo Corporativo GFI Informatique

Member of the Board of Directors:
GFI International (Switzerland)
Proben (Canada)
GFI Canada
GFI Informatics Limited
GFI Information Technologies Limited



22

Management Report

NAME, ADDRESS AND POSITION OTHER OFFICES OR POSITIONS HELD
(1) date of initial appointment IN ANY OTHER COMPANY IN 2002

(2) most recent date of re-appointment 
(3) date term of office expires

Bernard PACHE
8 rue du Bel Air
92360 Meudon-la-Forêt
permanent representative of Novatec
on the Board of Directors 
of GFI Informatique
Member of the Investment Committee 

(1) 25 May 1998
(2) 11 June 2001
(3) 2004

Société NOVATEC
22 rue de Courcelles
75008 Paris
Member of the Board of Directors 

(1) 25 May 1998
(2) 11 June 2001
(3) 2004

Yves ROY
35 avenue de l’Orangerie
95800 Cergy
Company Secretary
Member of the Board of Directors
Deputy General Manager

(1) 17 December 2001
(3) 2003

French companies
Chairman:
Novatec

Member of the Board of Directors:
Trefimeteau
Eurotep

Member of the Supervisory Board: 
Bureau Veritas

Foreign companies
Tessenderlo Chemie

French companies
None

Foreign companies
None

French companies
Chairman:
GFI ISS

Chief Executive Officer:
GFI ISS

Member of the Board of Directors:
Financière Sinorg
GFI ISS

Permanent representative of:
GFI Consulting on the Board of Directors of Images et Promotion

Foreign companies
Chairman:
GFI Technology s.r.l.
GFI Consulting

Deputy Director:
GFI Consulting
GFI OIS
GFI Soluzioni
GFI Technology s.r.l.
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Other offices or positions held in any other company in 2002

NAME, ADDRESS AND POSITION OTHER OFFICES OR POSITIONS HELD
(1) date of initial appointment IN ANY OTHER COMPANY IN 2002

(2) most recent date of re-appointment 
(3) date term of office expires

Michel BEILIN
15 rue du Lieutenant Jean Vigneux
95210 Saint-Gratien
Member of the Board of Directors 
Member of the Remuneration Committee
Member of the Investment Committee
Director

(1) 25 June 1996
(2) 11 June 2001
(3) 2004

Pierre CHIARELLI
31 avenue Joliot Curie
95410 Garges-les-Gonesse
Member of the Board of Directors 
Director
Member of the Investment Committee

(1) 27 March 1997
(2) 11 June 2001
(3) 2003

French companies
Chairman:
SNCI

Chairman:
Financière Sinorg 

Chief Executive Officer:
Financière Sinorg 

Permanent representative of: 
Financière Sinorg on the Management Board of 
GFI Progiciels

Member of the Board of Directors:
Financière Sinorg
Images et Promotion
GFI New Business
GFI ISS

Member of the Management Board:
GFI Consulting

Foreign companies
Member of the Board of Directors:
GFI Benelux
Proben (Canada)
GFI Canada
GFI International (Switzerland)

Vice President:
GFI International (Switzerland)

French companies
Chairman of the Management Board:
GFI Progiciels

Chairman:
Images et Promotion 

Chief Executive Officer:
Images et Promotion

Manager:
Eccla

Member of the Management Board:
GFI Progiciels

Member of the Board of Directors:
Financière Sinorg
Images et Promotion

Permanent representative:
GFI Progiciels as member of the Management Board 
of GFI Consulting
GFI Progiciels as chairman of the Management Board 
of GFI Consulting

Foreign companies
Deputy Director:
Grupo Corporativo GFI Informatique (Spain)

Member of Board of Directors
Archos Conseil (Morocco)
GFI Maroc
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NAME, ADDRESS AND POSITION OTHER OFFICES OR POSITIONS HELD
(1) date of initial appointment IN ANY OTHER COMPANY IN 2002

(2) most recent date of re-appointment 
(3) date term of office expires

Jean-Jacques OGIER
1 square du Roule
92200 Neuilly-sur-Seine
Director

(1) 15 December 1998
(2) 29 June 2000
(3) 2003

Jurgen BERG
Hans Bockler STR 6A
D-65468 Trebur-Astheim (Allemagne)
Directeur des affaires internationales
Administrateur

(1) 11 juin 2001
(3) 2004

French companies
Director of Retail Banking 
Société Générale

Chairman:
Compagnie Générale D’Affacturage

Chief Executive Officer:
Compagnie Générale D’Affacturage 

Member of Board of Directors:
Compagnie Générale D’Affacturage
Société Générale de Banque Aux Antilles
Sophia

Permanent representative of:
Généfitec on the Board of Directors of Franfinance

Foreign companies
Member of the Supervisory Board:
SKB Banka (Slovenia)

Member of the Board of Directors:
Sogecredit (Morocco)
Sogelease (Morocco)

French companies
None

Foreign companies
Director:
GFI International (Switzerland)

Chief Executive Officer:
GFI OIS
GFI Informatique Holding GmbH

Chairman of Supervisory Board:
GFI OIS (Italy)
iQ Company AG (Germany)
Schwarz, Prof. Spruth & Associates Unternehmensberatung AG & Co.
KG (Germany)

Member of the Advisory Committee:
BINCom GmbH (Germany)

Member of the Board of Directors
Calléo UK Limited
Cybersoft Limited

� � � � Use of the Authorisation given by the Extraordinary General Meeting 
of 21 May 2002 to issue bonds and equivalent securities

The authorisation given to the Board of Directors by the Extraordinary General Meeting of 21 May 2002 to issue bonds
and equivalent securities runs for 26 months and is for a maximum amount of €150m.
The Board of Directors did not avail itself of this authorisation.



25Reference document 2002

Management Report
Other offices or positions held in any other company in 2002

� � � � Use of the Authorisation given by the Ordinary General Meeting 
of 21 May 2002 to the company to buy back its own shares

The Ordinary General Meeting of 21 May 2002 authorised the Board of Directors to buy back the Company’s shares
within the limit of 5% of the share capital as at 31 December 2001, i.e. a maximum of 2,148,825 shares at their face value,
on the following terms:

This authorisation was given for a period of 18 months.

The purposes of the share repurchase programme are, by order of priority:
� To regulate the share price by trading systematically against the trend;
� To buy and sell shares according to market conditions;
� To retain or transfer such shares by any method whatsoever, including swaps;
� To allocate or sell shares to employees and former employees or to implement an employee share ownership plan;
� To cancel shares repurchased, within the context of a capital reduction, subject to the approval of the tenth resolution

by the Ordinary General Meeting.

This share repurchase programme was filed with the French Securities and Exchange Commission (Commission
des Opérations de Bourse -COB) under reference number 02-484.

At 31 December 2002, 230,572 GFI Informatique shares were held in treasury, purchased at an average price of €8.17.

� � � � Use of the Authorisation given by the Extraordinary General Meeting 
of 21 May 2002 to reduce the share capital by cancelling shares

The authorisation given to the Board of Directors by the Extraordinary General Meeting of 21 May 2002 to reduce the
share capital by cancelling shares runs for 18 months, within the limit of 5% of the share capital as at 31 December 2001.
The Board of Directors has not yet availed itself of this authorisation.

� � � � Use of the Authorisation given by the Extraordinary General Meeting 
of 21 May 2002 to increase the share capital

The authorisation given to the Board of Directors by the Extraordinary General Meeting of 21 May 2002 to increase
the share capital runs for 26 months and is for a maximum amount of €40m.
The Board of Directors has not yet availed itself of this authorisation.

We will be happy to provide you with any further information you may require and invite you to vote the resolutions as
outlined in our report.

The Board of Directors

Maximum purchase price per share €40.0
Minimum sale price per share €8



The share capital is composed of a single class of shares.

GFI Informatique SA 
Five-year financial 
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1998 1999 2000 2001 2002

I. Financial situation at 31 December

Share capital (€’000) 13,870 30,581 80,240 85,953 86,209

Number of shares in issue 4,549,000 10,030,012 40,120,048 42,976,501 43,104,276

Number of convertible bonds None None None None None

II. Results of operations (€’000s)

Turnover 135,692 152,772 169,255 248,840 239,837

Profit before tax, depreciation and provisions 10,526 14,264 15,784 20,028 13,409

Corporation tax 4,257 5,064 4,376 9,027 2,761

Profit after tax, depreciation and provisions 5,598 6,450 12,312 10,862 9,254

Dividend 2,774 6,018 6,446 1,293

III. Results of operations - Per share

Profit after tax, before depreciation and provisions 1.38 0.92 0.28 0.26 0.25

Profit after tax, depreciation and provisions 1.23 0.64 0.31 0.25 0.21

Gross dividend - “A” shares 0.91 0.225 0.225 0.045

Gross dividend - “B” shares

IV. Employees

Number of employees at 31 December 1,841 1,955 2,107 3,261 3,038

Total payroll costs (€’000) 59,292 64,776 72,712 107,355 112,865

Total employee benefits (€’000) 27,351 29,885 33,680 48,305 49,569
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The GFI Informatique share is listed on the Euronext First Market. The stock is included in the SBF 80, SBF 120,
SBF 250, IT CAC and IT CAC 50 indices and, since April 2002, in the MIDCAC index.

Number of Total Average Total Average Share Share Average
trading trading volumes daily volume volume daily price price closing

sessions (shares) (shares) volume Low High share price 
for the month 

(€m) (€m)  (€m) (€m) (€m) 

2001

October 23 6,715,966 291,999 70.14 3.05 8.00 12.98 10.56

November 22 4,690,120 213,187 57.12 2.60 10.70 13.49 11.99

December 18 3,521,042 195,613 42.57 2.37 11.13 13.25 11.87

2002

January 22 2,898,431 131,747 36.06 1.64 11.60 13.34 12.45

February 20 2,319,167 115,958 25.34 1.27 10.05 12.19 10.96

March 20 4,816,898 240,845 58.38 2.92 10.35 13.11 12.01

April 21 2,205,827 105,039 52.03 2.48 10.70 13.04 12.02

May 22 4,125,817 187,537 37.72 1.71 7.31 11.13 9.59

June 19 3,517,591 185,136 25.11 1.32 6.31 7.90 7.18

July 22 2,607,451 118,521 16.97 0.77 5.08 7.64 6.38

August 22 3,597,782 163,536 17.10 0.78 4.12 5.88 4.77

September 21 3,986,009 189,810 13.38 0.64 2.14 4.85 3.70

October 23 9,399,955 408,694 32.97 1.43 2.45 5.18 3.35

November 21 5,292,657 252,031 27.02 1.29 4.19 5.95 5.01

December 20 4,837,734 241,887 22.30 1.12 3.31 6.41 4.64

2003

January 22 3,412,925 155,133 14.08 0.64 3.52 4.70 4.06

February 20 2,408,156 120,408 8.33 0.42 2.53 3.80 3.28

March 21 4,175,755 198,845 11.54 0.55 2.30 3.17 2.71

Average 21 4,140,516 195,329 31.56 1.50 6.43 8.78 7.58

Source: Euronext

Trading in the Company‘s shares
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Share price from 1 October 2001 to 31 March 2003

Market capitalisation from 1 October 2001 to 31 March 2003 (€’000)
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There are three kinds of intra-group relations:

1/ Financing
ash management is carried out at Group level and centralised at the parent company, GFI Informatique S.A.. Financial
transactions between the parent company and its subsidiaries are carried out on the following terms and conditions:
� interest on loans granted: EONIA +/- a margin similar to market rates,
� interest on borrowings: EONIA +/- a margin similar to market rates.

2/ Human resources and skills management
Priority is given to drawing upon skills within the Group. This means staff can be seconded to other Group entities.
Generally, the margin realised on the contract is shared fairly between the parties.

3/ Harmonising the financial structure
In France, the business goodwill of the Intégration de Service activity has been entirely taken over by GFI Informatique
S.A. and GFI ISS bills rent to GFI Informatique in this respect. 

GFI Informatique Group - International Operations

GFI Informatique Group -French Operations

GFI INFORMATIQUE

GFI INFORMATIQUE

GFI Consulting
France
100%
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� � � � Consolidated financial statements for the year ended 31 December 2002

Auditors’ report on the consolidated financial statements for the year ended 31 December 2002 

To the Shareholders,

In accordance with the assignment entrusted to us by the General Meeting, we have audited the consolidated
financial statements of GFI Informatique for the year ended 31 December 2002 as appended.

The Board of Directors is responsible for the preparation of the consolidated financial statements. It is our
responsibility, based on our audit, to express an opinion on these financial statements.

We conducted our audit in accordance with auditing standards applicable in France. These standards require
that we perform such tests and procedures so as to obtain reasonable assurance that the consolidated financial
statements are free from material misstatement. An audit includes an examination, on a test basis, of evidence
relevant to the amounts and disclosures in the consolidated financial statements. It also includes an assessment
of the accounting policies used and significant estimates made by the directors in the preparation of the consolidated
financial statements, and an evaluation of the overall adequacy of the presentation of these statements. We believe
that our audit provides a reasonable basis for the opinion expressed below.

In our opinion, the consolidated financial statements, which have been drawn up in accordance with generally
accepted accounting principles in France, give a true and fair view of the results of the Group for the year ended
31 December 2002 and of its assets, liabilities and financial position at that date.

We have also controlled the information contained in the Directors’ Management Report in accordance with
auditing standards applicable in France.

We have no comment to make on the truth and fairness of this information or on its consistency with the consolidated
financial statements.

30 April 2003

The Statutory Auditors

CONTI & ASSOCIÉS ERNST & YOUNG Audit
Jean-Charles Boucher Any Antola
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Consolidated balance sheets as at 31 December 2002, 2001 and 2000

Consolidated financial statements 

ASSETS (€’000s) 2002 2001 2000

FIXED ASSETS

Goodwill on acquisition (note 1) 183,059 201,181 171,932

Intangible fixed assets (note 2) 4,080 3,388 3,122

Tangible fixed assets (note 3) 12,093 14,542 14,923

Financial assets (note 4) 4,906 7,109 7,740

Total fixed assets 204,138 226,220 197,717

CURRENT ASSETS

Goods for resale 2,979 4,265 4,902

Trade debtors and related accounts (note 5) 215,602 208,763 195,171

Other debtors (note 6) 22,281 24,516 21,376

Deferred tax assets (note 7) 2,343 4,505 6,932

Marketable securities (note 8) 1,396 2,618 999

Cash at bank and in hand 17,759 79,265 83,914

Total current assets 262,360 323,932 313,294

Prepayments and accrued income 4,480 4,716 5,666

TOTAL ASSETS 470,978 554,868 516,677

At 31 December

LIABILITIES AND SHAREHOLDERS’ EQUITY (€’000s) 2002 2001 2000

Capital and reserves

Share capital 86,209 85,953 80,240

Share premium account 13,364 13,262 9,448

Consolidated reserves (including profit for the year) 66,980 72,159 53,887

Other -2,775 -1,893 -898

Total shareholders’ equity – Group share (note 11) 163,778 169,481 142,677

MINORITY INTERESTS (note 9) -139 -721 1,674

OTHER EQUITY (note 10) 417 494 251

PROVISIONS FOR LIABILITIES AND CHARGES (note 12) 18,889 22,641 44,758

DEBTS

Borrowing (note 13) 105,758 121,586 89,885

Trade creditors and related accounts 53,662 69,298 78,569

Tax and social security (note 14) 100,181 115,622 110,483

Other creditors (note 15) 13,816 37,167 22,220

Total debts 273,417 343,673 301,157

Accruals and deferred income 14,616 19,300 26,160

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 470,978 554,868 516,677

Note: Factoring transactions have been reclassified as described in the notes to the accounts.

At 31 December



32

Consolidated financial statements

Consolidated profit and loss accounts for the years ended 31 December 2002, 2001 and 2000.

(€’000s) 2002 2001 2000

Turnover (note 16) 554,172 607,292 512,462

Other operating income 1,319 614 1,603

Purchases and external charges -170,801 -207,854 -170,321

Taxes (other than corporation tax) -11,311 -10,654 -8,738

Wages and salaries (note 17) -322,003 -327,521 -276,583

Depreciation -5,742 -5,848 -5,091

Provisions net of write backs 2,341 6,841 4,008

Other operating charges -4,800 -2,088 -2,429

OPERATING PROFIT (note 18) 43,175 60,782 54,911

Financial income 2,005 1,649 2,643

Financial charges -9,144 -7,789 -4,423

NET FINANCIAL CHARGES (note 19) -7,139 -6,140 -1,780

PROFIT ON ORDINARY ACTIVITIES 36,036 54,642 53,131

Exceptional income 12,565 26,603 6,996

Exceptional charges -17,325 -22,604 -6,763

NET EXCEPTIONAL INCOME (CHARGES) (note 20) -4,760 3,999 233

Corporation tax (note 21) -12,199 -20,715 -20,245

NET PROFIT 19,077 37,926 33,119

Goodwill amortisation (note 1) -18,106 -13,406 -8,153

CONSOLIDATED NET PROFIT 971 24,520 24,966

o/w Group share 1,008 24,275 23,808

Minority interests -37 245 1,158

EARNINGS PER SHARE (€ ) 2002 2001 2000

Average number of shares 43,020,377 41,095,295 40,120,048

Earnings per share before goodwill amortisation 0.44 0.92 0.83

Earnings per share 0.02 0.60 0.62

Average number of stock options 1,550,043 3,527,212 4,557,869

Average number of shares after restatement 44,570,420 44,622,507 44,677,917

Fully diluted earnings per share before goodwill amortisation 0.43 0.85 0.74

Fully diluted earnings per share 0.02 0.55 0.56

Number of shares at 31 December (including treasury shares) 43,104,276 42,976,501 40,120,048

Earnings per share before goodwill amortisation 0.44 0.88 0.83

Earnings per share 0.02 0.57 0.62

Profit on ordinary activities per share 0.84 1.27 1.32

Net dividend (€’000) 1,293 6,446 6,018

Net dividend per share 0.03 0.15 0.15
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Consolidated cash flow statements for the years ended 31 December 2002, 2001 and 2000.

(€’000s) 2002 2001 2000

Cash at bank and in hand - Balance brought forward 11,813 71,464 95,114

OPERATING ACTIVITIES

Consolidated net profit 971 24,520 24,966

Depreciation 23,848 19,254 13,244

Provisions net of write-backs -1,673 -18,488 -8,787

Profit (loss) on asset disposals -320 -4,085 233

Deferred taxes 2,609 3,356 5,589

Cash flowt 25,435 24,557 35,245

Changes in working capital requirements 24,348 -36,074 -31,833

Changes in trade receivables factored 0 4,323 -7,345

CASH INFLOW (OUTFLOW) FROM OPERATING ACTIVITIES 49,783 -7,194 -3,933

INVESTING ACTIVITIES

Acquisition of intangible assets -2,126 -1,206 -671

Acquisition of tangible assets -3,284 -4,652 -4,157

Disposal of intangible and tangible assets 688 528 427

Acquisition and disposal of shares in consolidated companies

� Net purchase consideration -3,645 -44,218 -97,551
� Net cash balance of companies acquired 224 9,454
� Net sales proceeds 5,848 9,307
� Net cash balance of companies sold -1,332 -1,248

Disposal of or reduction in financial assets 837 2,258 821

Acquisition of financial assets -363 -1,446 -3,068

Change in amounts due to fixed asset suppliers -19,294 13,240 12,122

NET CASH OUTFLOW FROM INVESTING ACTIVITIES -22,671 -27,213 -82,623

FINANCING ACTIVITIES

Dividend payments -6,442 -6,013 -654

Capital increases 358 9,247 23

Net change in factoring drawdowns 5,917

Treasury shares -882 -877

Net change in borrowings -20,860 33,603 63,505

NET CASH INFLOW (OUTFLOW) FROM FINANCING ACTIVITIES -21,909 35,960 62,874

Change in cash at bank and in hand 5,203 1,553 -23,682

Impact of changes in exchange rates -230 -69 32

Cash at bank and in hand - Balance carried forward 16,786 72,948 71,464
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Pro-forma consolidated cash flow statements for the years ended 31 December 2002, 2001 and 2000 adjusted
for changes in the accounting method applied to factoring transactions.

(€’000s) 2002 2001 2000

Cash at bank and in hand - Balance brought forward 11,813 11,315 25,014

OPERATING ACTIVITIES

Consolidated net profit 971 24,520 24,966

Depreciation 23,848 19,254 13,244

Provisions net of write-backs -1,673 -18,488 -8,787

Profit (loss) on asset disposals -320 -4,085 233

Deferred taxes 2,609 3,356 5,589

Cash flow 25,435 24,557 35,245

Change in working capital requirements 24,348 -36,074 -31,833

CASH INFLOW FROM OPERATING ACTIVITIES 49,783 -11,517 3,412

INVESTING ACTIVITIES

Acquisition of intangible assets -2,126 -1,206 -671

Acquisition of tangible assets -3,284 -4,652 -4,157

Disposal of intangible and tangible assets 688 528 427

Acquisition and disposal of shares in consolidated companies

� Net purchase consideration -3,645 -44,218 -97,551
� Net cash balance of companies acquired 224 9,454
� Net sales proceeds 5,848 9,307
� Net cash balance of companies sold -1,332 -1,248

Disposal of or reduction in financial assets 837 2,258 821

Acquisition of financial assets -363 -1,446 -3,068

Change in amounts due to fixed asset suppliers -19,294 13,240 12,122

NET CASH OUTFLOW FROM INVESTING ACTIVITIES -22,671 -27,213 -82,623

FINANCING ACTIVITIES

Dividend payments -6,442 -6,013 -654

Capital increases 358 9,247 23

Net change in factoring drawdowns 5,917 3,337 2,606

Treasury shares -882 -877

Net change in borrowings -20,860 33,603 63,505

NET CASH OUTFLOW FROM FINANCING ACTIVITIES -21,909 39,297 65,480

Change in cash at bank and in hand 5,203 567 -13,731

Impact of changes in exchange rates -230 -69 32

Cash at bank and in hand - Balance carried forward 16,786 11,813 11,315
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Capital and reserves - Group share

The heading “Treasury shares” corresponds to 230,572 GFI Informatique shares valued at an average price of € 8,17 per
share. During 2002, GFI Informatique acquired 202,712 shares and sold 3,100.

Furthermore, the stock options exercised during the year resulted in the issue of 127,775 new shares, corresponding
to a capital increase of €255,550 with a share premium of €101,685.

On completion of the above transactions, the Company had a share capital of €86,208,552 composed of 43,104,276 shares
of €2 each.

(€’000s) Number Share Share Consolidated Net profit   Treasury  Other Translation Total
of shares  capital premium reserves for the shares adjustment

account year  

Balance carried forward 
at 31 December 1999 10,030,012 30,582 59,107 15,582 16,986 155 122,412

Appropriation of 1999 net profit 16,986 -16,986

Capital increase by incorporation   10,030,012 30,581 -30,581
of the share premium account 

Two-for-one share split 20,060,024 19,078 -19,078

2000 net profit 23,808 23,808

Changes in accounting methods -898 -898

Change in translation adjustment -2,645 -2,645

Balance carried forward 
at 31 December 2000 40,120,048 80,241 9,448 32,568 23,808 -898 -2,490 142,677

Appropriation of 2000 net profit 23,808 -23,808

Cash dividends paid by the parent company -6,013 -6,013

Scrip dividends paid by the parent company 11,665 23 256 -279

Capital increase resulting 2,844,788 5,689 3,558 9,247
from the exercise of stock options

2001 net profit 24,275 24,275

Treasury shares -995 -995

Change in translation adjustment 290 290

Balance carried forward  
at 31 December 2001 42,976,501 85,953 13,262 50,084 24,275 -995 -898 -2,200 169,481

Appropriation of 2001 net profit 24,275 -24,275

Cash dividends paid by the parent company -6,442 -6,442

Capital increase resulting 127,775 256 102 358
from the exercise of stock options

2002 net profit 1,008 1,008

Treasury shares -882 -882

Change in translation adjustment 255 255

Balance carried forward 
at 31 December 2002 43,104,276 86,209 13,364 67,917 1,008 -1,877 -898 -1,945 163,778
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Foreword 

� The consolidated accounts have been prepared in accordance with Regulation 99-02 on the preparation of consolidated
accounts issued by the French Accounting Regulation Committee (Comité de la Réglementation Comptable -
CRC) on 29 April 1999 and approved by decree on 22 June 1999. These accounts have been prepared according to
the same accounting methods and valuation rules used to prepare the consolidated accounts for the year ended
31 December 2001 and preceding years.

� Change in presentation
For the first time in the year ended 31 December 2002, factoring transactions were reclassified: receivables ceded to
the factor during the financial year are now recorded under the heading “Trade debtors and related accounts” and
amounts drawn down are treated as borrowings. The amounts available for drawing down are no longer included
under “Cash at bank and in hand”.
This change in presentation has no effect on the results or shareholders’ equity and facilitates the comparison of the
financial statements with those of other companies in the sector.

For the purpose of comparison, we present the pro forma balances for 2001 and 2000 of the headings affected by
this change of presentation:

� Other information:
The application as from 1 January 2002 of French accounting regulation CRC No. 2000-06 relating to liabilities 
has no impact on the opening balance of GFI Informatique's shareholders' equity.

� � � � I. Scope of consolidation and related information
Changes in ownership percentages

Acquisitions
� As from 1 January 2002, acquisition of the remaining 48% of the capital of Groupe Calléo (Switzerland), which also

operates in Germany and the United Kingdom, and which is now 100% owned.
� With effect from 1 December 2002, acquisition of 65% of the French company IDL with a firm undertaking to acquire

the remaining 35%. IDL will be consolidated as from 1 January 2003.

Disposals
� Disposal of 50% stake in the capital of Engisanita on 31 July 2002. GFI Informatique no longer has any holding in this

Italian company,
� Creation of the holding company GFI Maroc, for the purpose of acquiring the Archos and Professional System shares

from GFI Informatique and GFI International. A 50% stake in the new company was sold to ONA, Morocco’s
largest private-sector industrial group, on 30 September 2002. The Group’s activities in Morocco are consolidated using
the proportional method, for 50% in the balance sheet and profit and loss account for the last quarter of 2002 and are
fully consolidated in the profit and loss account for the first nine months of the year.

Notes to the consolidated accounts

(€’000s) 2002 2001 2000

Trade debtors and related accounts 215,602 276,291 261,402

Cash at bank and in hand 17,759 18,130 23,765

Borrowings 105,758 127,979 95,966

At 31 December
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Acquisition of shares with no change in percentage of ownership
Other shares acquired during the year (16% of the capital of IP-Eccla, 25% of SKR, 16% of Arcitel, 30% of Professional
System, 8% of Proben and 12% of IXI) corresponded to firm commitments and, as such, were recorded as liabilities at
31 December 2001.

Mergers, business combinations and other reorganisations.
The Group’s legal structure was re-examined and simplified so as to create a harmonious structure grouping
similar activities:
� Merger of ASN West with ASN (Netherlands) on 1 January 2002,
� Acteam was merged with GFI Informatique on 1 January 2002,
� Ixi, Sofixi and SME were merged with GFI Consulting on 1 January 2002,
� Integra, Datability, GFI Consulting 2000 and GFI Consulting Italy were merged with GFI Informatica, which changed

its name to GFI Consulting, on 1 January 2002,
� Tekhne, a former subsidiary of GFI Informatique, was wound up on 26 June 2002,
� The following companies changed name during 2002:

- Docutex changed its name to Grupo Corporativo GFI Norte,
- Calléo UK changed its name to GFI Consulting Limited.

List of consolidated companies
The following companies were included in the 2002 consolidation scope:

Company Registered office Registration No. Consolidation Ownership Voting Country

Address Town/Postal code method interest (%) interest (%)

France

GFI Informatique 199 rue Championnet 75018 Paris 385 365 713 IG 100% 100% France

GFI ISS 199 rue Championnet 75018 Paris 300 570 710 IG 100% 100% France

GFI New Business 12 rue Rouget de Lisle 92130 Issy-les-Moulineaux 395 123 912 IG 100% 100% France

Informatique et Services 158 avenue de Verdun 92130 Issy-les-Moulineaux 413 460 072 IG 100% 100% France

SCI Gifimo 158 avenue de Verdun 92130 Issy-les-Moulineaux 350 934 139 IG 100% 100% France

Financière Sinorg 12 rue Rouget de Lisle 92130 Issy-les-Moulineaux 384 875 159 IG 100% 100% France

GFI Progiciels 12 rue Rouget de Lisle 92442 Issy-les-Moulineaux 340 546 993 IG 100% 100% France

Gie Anis 12 rue Rouget de Lisle 92130 Issy-les-Moulineaux 389 285 784 IG 100% 100% France

Nemausic 151 rue Gilles Roberval 30900 Nîmes 329 936 876 IG 100% 100% France

Sci Via Domitia 151 rue Gilles Roberval 30901 Nîmes 418 871 166 IG 100% 100% France

Image & Promotion 696 rue Yves Kermen 92100 Boulogne-Billancourt 784 317 075 IG 100% 100% France

Eccla 696 rue Yves Kermen 92100 Boulogne-Billancourt 307 582 270 IG 100% 100% France

GFI Consulting 12 rue Rouget de Lisle 92130 Issy-les-Moulineaux 433 940 145 IG 100% 100% France

SCBF 6 bld du Général Leclerc 92110 Clichy 433 940 079 IG 100% 100% France

CIPM 159 avenue de Verdun 92130 Issy-les-Moulineaux 433 940 574 IG 100% 100% France

SNCI 12 rue Rouget de Lisle 92130 Issy-les-Moulineaux 433 940 723 IG 100% 100% France
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Company Registered office Registration No. Consolidation Ownership Voting Country

Address Town/Postal code method interest (%) interest (%)

Europe

GFI Benelux Chaussée des Collines, 54 13000 Wavre 85.300 FC 100% 100% Belgium

GFI New Business Belgique Chaussée des Collines, 54 13000 Wavre 38.698 FC 100% 100% Belgium

GFI Luxembourg Route de Luxembourg 8077 Bertrange 24.187 FC 100% 100% Luxembourg

ASN “ Gebouw ” “ Office Point ”
“ Bijdorp Oost 26 ” 2990 AA Barendrecht 20062058 FC 100% 100% Netherlands

GFI International l19, chemin des Champs 
des Filles 1228 Plan-les-Ouates CH-660-0703000-2 FC 100% 100% Switzerland

Calléo Switzerland AG 1, Gerhardstrasse 8003 Zurich CH-020.4.000.451-4 FC 100% 100% Switzerland

Calléo Group AG 1, Gerhardstrasse 8003 Zurich CH-020.3.021.601-1 FC 100% 100% Switzerland

Grupo Corporativo 
GFI Informatica C/Serrano Galvache, 56 28033 Madrid A-82206400 FC 100% 100% Spain

Arcisa Levante Pz - Deportista 
Andrés Muñoz, 10 03003 Alicante B-53096749 FC 100% 100% Spain

Arcitel C/Serrano Galvache, 56 28033 Madrid A-81958449 FC 100% 100% Spain

Grupo Corporativo GFI Web C/Salvador Espriù, 25 08005 Barcelona A-82673542 FC 100% 100% Spain

Grupo Corporativo GFI Norte C/Licenciado  Poza, 
55  2ª Planta 48013 Bilbao-Vizcaya B-48301865 FC 100% 100% Spain

Euskalsoft C/Portuetxe, 47, Edificio 20018 San Sebastian
Askain Oficina 31  2ª Planta -Guipuzcoa B-20482298 FC 100% 100% Spain

Gastinfo Avd. Gasteiz, 25  1ª Planta 01008 Vitoria-Alava B-01157825 FC 100% 100% Spain

3B Norte Alameda Recalde,
36  4ª Planta 48009 Bilbao-Vizcaya B-48302939 FC 100% 100% Spain

GFI IT Aldershawe Hall, Lichfield, Staffordshire 
Claypit Lane, Wall WS14 0AQ 3629862 FC 100% 100% UK

GFI Informatics Aldershawe Hall, Lichfield, Staffordshire 
Claypit Lane, Wall WS14 0AQ 1244813 FC 100% 100% UK

GFI Consulting Limited Aldershawe Hall, Lichfield, Staffordshire 
Claypit Lane, Wall WS14 0AQ 3401275 FC 100% 100% UK

GFI Consulting Via Onorato Vigliani, 55 10135 Turino 12890800159 FC 100% 100% Italy

GFI Technology Via Caldera, 21 20153 Milano 12876730156 FC 100% 100% Italy

GFI Ois Via XX Settembre, 3 10135 Turino 3735050159 FC 100% 100% Italy

Soluzioni Via Onorato Vigliani, 55 10135 Turino 8286310019 FC 60% 60% Italy

Compuquali TagusPark, Edifícos 2780-920 Oeiras CRC Cascais 15423 FC 100% 100% Portugal
Qualidade, Bloco B2-3A,

Calléo Germany Gmbh Vor der Niederpfort, 7 65428 Rüsselsheim-
Bauschheim HRB 84047 FC 100% 100% Germany

GFI Holding Gmbh Heilbronner Str. , 86 70191 Stuttgart HRB20548 FC 100% 100% Germany

GFI SPS Ag Heilbronner Str. ,86 70191 Stuttgart HRB 21063 FC 100% 100% Germany

SPS UB Kom Heilbronner Str. ,86 70191 Stuttgart HRA 13026 FC 100% 100% Germany

SPS PB Gmbh Heilbronner Str. ,86 70191 Stuttgart HRB 18508 FC 100% 100% Germany

UBS Heilbronner Str. ,86 70191 Stuttgart HRB 9600 FC 100% 100% Germany

IT Média Heilbronner Str. ,86 70191 Stuttgart HRB 17899 FC 100% 100% Germany

SKR System Barkhausenweg, 11 22339 Hamburg HRB 61666 FC 100% 100% Germany

SKR & Co Karl-Ferdinand- 28359 Bremen HRA 21699 FC 100% 100% Germany
Braun-Str. ,  2
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� � � � II. Accounting principles and methods

BASIS OF CONSOLIDATION

1. Consolidation methods and scope
Companies over which GFI Informatique directly or indirectly exercises exclusive control are consolidated under
the full method.
Companies over which GFI Informatique directly or indirectly exercises joint control are consolidated under the
proportional method.
The impact of transactions between group companies is eliminated on consolidation.
Valuation methods applied by group companies are identical to those applied by the parent company.

2. Closing date
Companies included in the consolidation scope were consolidated on the basis of the accounts drawn up as at
31 December 2002.

3. Translation of foreign currency financial statements
The balance sheets of foreign companies are translated into euros at the official year-end exchange rates.
Their profit and loss accounts are translated at the average exchange rate for the year ended. The resulting translation
difference is debited or credited directly to reserves under the heading translation adjustment.
The financial statements of country holding companies are converted into euros at the historical exchange rate.

VALUATION METHODS

1. Goodwill
The difference between the acquisition cost of shares and the Group’s share of the fair value of the net assets at the date
of acquisition is booked under “Goodwill” on the asset side of the balance sheet. Goodwill is amortised using the
straight-line method over a period not exceeding 20 years, determined on a case-by-case basis. 
Goodwill is generally amortised over 20 years when it relates to businesses of an ongoing nature that contribute core
expertise to the Group and/or enable it to enter new geographical markets.

Company Registered office Registration No. Consolidation Ownership Voting Country

Address Town/Postal code method interest (%) interest (%)

Autres continents

Professional System 140, Bd d’Anfa 2000 Casablanca 50 877 FC 50% 50% Morocco

Archos Route de Nouacoeur, 
Angle RS 114 et CT 1029 2000 Casablanca 2471 FC 50% 50% Morocco

GFI Maroc 60, rue d’Alger 2000 Casablanca 113.607 FC 50% 50% Morocco

GFI Afrique Zone 4 C, rue Louis Lumière Abidjan FC 100% 100% Ivory Coast

GFI Canada Inc 1, place Ville Marie H3B 4M4 Montréal 373949-0 FC 100% 100% Canada
Bureau 4000

La Gestion Proben 2075, rue University H3A 2L1 Montréal 20439-1 FC 100% 100% Canada
Bureau 1610
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In compliance with the provisions of CRC Regulation 99-02, the Group has reassessed goodwill valuations. These
assessments are carried out at the account closing date and, if necessary, an exceptional provision is booked to adjust
goodwill to the fair value. The valuation methods used is the discounted cash flow method without taking stock market
multiples into account in view of the present economic conditions. Business forecasts are based on 2003 budgets with
growth rates for 2004 to 2007 of between 2% and 15% for each company. The to infinity growth rate applied is between
2% and 2.5%. Lastly, the discount rate corresponds to the average weighted cost of capital for each company and varies
from 9% to 11%. 

2. Intangible fixed assets
Capital increase and loan issuance costs
Costs incurred in connection with capital increases, net of related taxes, are charged against the share premium account.
Loan issuance costs are charged to the profit and loss account in the period when incurred.

Purchased goodwill
Purchased goodwill is assimilated to goodwill on acquisition. It is amortised using the straight-line method over a period
not exceeding 20 years.

Software licences
Purchased software is amortised using the straight-line method over a period of 1 to 5 years, according to its estimated
useful life.

Research and development costs
Research and development costs are charged against operating profit in the period when incurred.

3. Tangible fixed assets
Tangible fixed assets are recorded at acquisition cost.
Maintenance and repair costs are charged to the profit and loss account in the period when incurred.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful life, as follows:
� Land: not depreciated
� Buildings: 20 to 40 years
� Computer equipment: 3 to 5 years
� Motor vehicles: 5 years
� Office equipment and other assets: 5 to 10 years

4. Finance leases
Fixed assets made available under finance leases are accounted for in the same way as assets purchased outright. 
They are depreciated in accordance with the methods described above, the corresponding lease obligations being recorded
as a liability in the balance sheet.

5. Financial assets
Participating interests in non-consolidated companies are recorded at acquisition cost. A provision for depreciation is
set aside when the carrying value is inferior to cost.
Carrying value is determined notably by reference to the expected future profitability of the company and the group’s
share of the net assets.
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6. Current assets
Factoring
GFI Informatique and some of its subsidiaries in France, Italy and Spain factor part of their receivables. Depending on
the type of contracts, the factoring company is responsible or not for collection of the accounts receivable, and assumes
part of the related credit risks. GFI Informatique and its subsidiaries have drawing rights within the limit of the amount
assigned. 

Trade debtors and related accounts
Except for amounts factored on a non-recourse basis or due by government related entities, full provision is made for amounts
that are more than 12 months overdue or that have given rise to dispute.

Marketable securities
Marketable securities are reported in the balance sheet at cost or at carrying value if this is lower, determined on a global
basis for each type of investment according to the official listed price on the last day of the financial year.

7. Conversion of foreign currency transactions
Monetary assets and liabilities denominated in a foreign currency are converted at the year-end exchange rate.
Any unrealised gains and losses are booked to the profit and loss account.

8. Turnover
Turnover is recognised on the following basis:

Contract work in progress: turnover is accounted for under the percentage-of-completion method based on the total
value of the contract. Accordingly, this leads to the recording of invoices to be established or of accrued income when
invoicing does not reflect the stage of completion. A provision for losses on completion is recorded, which is determined
contract by contract as soon as a loss is foreseen. 

Software sales: turnover is recorded when the software has been installed, at latest upon reception. A reserve of between
5% and 10% for warranty services may be recorded as deferred income. 

Software applications maintenance: turnover is recognised prorata temporis over the length of the contract, the unearned
portion being recorded as deferred income.

Hardware: turnover is recognised on delivery or based on the stage of completion in the case of systems integration
contracts that do not itemise the price of the equipment.

9. Deferred taxation
Deferred taxes are calculated using the liability method in respect of all timing differences between the results as restated
for consolidation purposes and the income or loss as computed by each company for tax purposes.
Deferred taxes are calculated using the tax rate in force at the year-end. No deferred tax asset is recorded in respect of
a company in a tax loss situation unless taxable profits are certain to be generated in the short term.
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10. Retirement indemnities 
Legal and contractual indemnities payable to employees on their retirement are provisioned using the prospective method
with a 5% average load rate in respect of social security charges from 2002 onwards according to the Group’s assumptions
for non-voluntary departures (10% of cases). When a company has taken out a policy with an insurance company for the
purpose of creating a pension fund, premiums are charged to the profit and loss account as incurred. The assumption
for non-voluntary departures applied in previous years was 40%. The change in the assumed rate has a positive impact
of €0.2m.

11. Earnings per share
Financial instruments are used by GFI Informatique to hedge its exposure to interest rate fluctuation. Interest rate spreads
arising on these instruments are dealt with in the profit and loss account as a financial item.

12. Résultats par action
� Consolidated net earnings per share are calculated by reference to the weighted average number of shares in issue

during the year ended.
� Fully diluted earnings per share are calculated by reference to the weighted average number of shares in issue

during the year, adjusted for the number of shares that would be issued if all stock options granted were exercised.
� When a bonus issue is made, prior year calculations are restated to reflect the impact of the bonus issue on the number

of shares in issue.

13. Stock option plans
In accordance with generally accepted accounting principles in France, the charge corresponding to the advantage
granted to the beneficiaries of stock options or warrants, namely the difference between the exercise price and the
share price on the allotment date, is not recorded. Various capital increases were carried out at the exercise price when
beneficiaries exercised their options during the year. The social security charges that the company would have to
pay if the shares are sold within five years will be booked when the shares are sold.

14. Treasury shares
Given the multiple purposes served by the share buyback programme, treasury shares are charged to shareholders’ equity.

Other information
In accordance with the provisions of Regulation CRC 99-02, employee profit-sharing is included under “Wages and
salaries” in the profit and loss account.
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� � � � III. Notes to the consolidated balance sheet

At 31 December 2002, amounts due in relation to additional purchase consideration and firm commitments to buy
additional shares amounted to €7.1 million. This amount was recorded under amounts due to fixed asset suppliers.
Changes in the consolidation scope correspond to adjustments to additional purchase consideration based on the most
recent data.

The amortisation charge for the period includes:
� an exceptional charge of €1m for goodwill relating to Engisanita following the sale of this company in July 2002,
� an exceptional charge of €3.5m relating to goodwill of various companies following valuation tests carried out in

accordance with the principles described under “Accounting principles and methods”,
� an exceptional charge to offset provisions written back because no longer necessary and net of tax for €1.1m (see note 12),
� straight-line amortisation amounting to €12.3m

Goodwill on acquisition is analysed below by geographical area:

Note 1: Goodwill on acquisition

(€’000) 31/12/00 31/12/01 Changes in Changes in Amortisation Disposals 31/12/02
ownership consolidation charge

levels scope

Gross value 186,048 228,041 676 3,826 -6,278 226,265

Amortisation 14,116 26,860 17,944 -1,598 43,206

Net book value  171,932 201,181 676 3,826 -17,944 -4,680 183,059

(€’000) 2002 2001 2000 Amortised Date
Net book value Net book value Net book value over of acquisition

France

GFI Informatique et sociétés absorbées 16,323 17,570 19,441 20 years 31 January 1995

GFI ISS/GFI IS/GFI NB 1,512 1,629 1,746 20 years 1 January 1998

GFI Progiciels et sociétés fusionnées 15,916 17,743 19,471 20 years 1 May 1999

Nemausic 1,514 1,604 1,976 20 years 1 January 2000

Eccla / Image et Promotion 5,766 8,835 6,694 10 years 1 April 2000

Groupe GFI Consulting 8,089 8,225 861 20 years 1 April 2001

Total France 49,120 55,607 50,189



44

Consolidated financial statements

(€’000) 2002 2001 2000 Amortised Date
At 31 December Net book value Net book value Net book value over of acquisition

Europe

Benelux 2,740 3,449 2,967

GFI Benelux and companies absorbed 226 308 390 10 years 1 July 1995

ASN and companies absorbed 2,514 3,141 2,577 20 years 1 January 2000

Switzerland 7,154 7,319 6,248

GFI International and companies absorbed 5,548 5,898 6,248 20 years 1 March 2000

Calléo Switzerland 1,606 1,421 20 years 1 October 2001

Spain 30,615 32,268 18,218

Grupo Corporativo GFI Informatica  
and companies absorbed 11,692 12,396 11,904 20 years 1 January 1998

Arcitel 12,707 13,263 2,400 20 years 1 January 1999

Levante 823 842 108 20 years 1 January 1998

3B Norte 1,077 1,210 1,068 20 years 1 July 2000

Grupo Corporativo GFI Norte 3,049 3,218 1,327 20 years 1 October 2000

Euskalsoft 635 672 708 20 years 1 October 2000

Gastinfo 632 667 703 20 years 1 October 2000

UK 16,557 17,758 16,104

GFI Informatics and companies absorbed 14,745 15,701 16,104 20 years 1 April 1999

GFI Consulting Limited 1,812 2,057 20 years 1 October 2001

Italy 40,332 45,326 43,587

GFI Technology 5,993 5,934 4,093 20 years 1 October 1999

GFI Consulting and companies absorbed 3,477 3,681 4,287 20 years 1 October 1999

GFI OIS 29,867 29,328 24,396 20 years 1 July 2000 

Engisanita 0 5,336 10,811 20 years 1 July 2000

Soluzioni 995 1,047 20 years 1 November 2001

Portugal 6,182 5,583 5,886

Compuquali 6,182 5,583 5,886 20 years 1 October 1999

Germany 22,441 25,260 19,789

Groupe SPS 17,765 20,005 19,789 20 years 1 January 2000

Groupe SKR 4,405 4,993 20 years 1 July 2001

Calléo Germany 271 262 20 years 1 October 2001

Total - Europe 126,021 136,961 112,799

Rest of the world

Morocco 375 638 528

Professional System 235 342 213 20 years 1 October 1999

Archos 140 296 315 20 years 1 January 2000

Canada 7,543 7,975 8,416

Proben 7,543 7,975 8,416 20 years 1 May 2000

Total - Rest of the world 7,918 8,613 8,944

TOTAL 183,059 201,181 171,933
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Software corresponds to operating licences and to software applications acquired by the Group.
Purchased goodwill corresponds mainly to the goodwill of GFI Informatique, valued at €3.1m when the “intellectual
services” of EDS were transferred to GFI Informatique on 31 December 1994.
Purchased goodwill is amortised over 20 years.

The movements in the year were as follows:

Note 2: Intangible fixed assets

(€’000) 2002 2001 2000

Gross value Amortisation Net book Net book value Net book value

Software 7,892 5,696 2,196 1,132 887

Purchased goodwill 3,111 1,227 1,884 2,256 2,189

Other intangible assets 46

11,003 6,923 4,080 3,388 3,122

Note 3: Tangible fixed assets
Tangible fixed assets are analysed below:

At 31 December (€’000) 2002 2001 2000

Gross value Amortisation Net book value Net book value Net book value

Land 793 793 846 826

Buildings 2,051 235 1,816 1,895 2,224

Buildings made available under finance leases 2,151 1,691 459 591 760

Plant, equipment and tooling 3,881 3,156 725 620 930

Plant, equipment and tooling made 
available under finance leases 184 184

Other tangible assets 30,614 22,315 8,300 10,560 10,100

Tangible assets under construction 30 83

Total 39,674 27,581 12,093 14,542 14,923

(€’000) 2000 2001 Increase Decrease Changes in 
du périmètre de change consolidation scope

Gross value 7,870 9,282 2,126 -15 -344

Amortisation 4,749 5,894 1,087 -14 -9

Net book value 3,122 3,388 1,039 -1 -335

The movements in the year were as follows:

At 31 December (€’000) 2000 2001 Increase Decrease Changes in Currency 2002
consolidation effect

scope

Gross value 38,117 41,947 3,284 -3,380 -1,828 -349 39,674

Depreciation 23,194 27,405 4,817 -2,946 -1,527 -168 27,581

Net book value 14,923 14,542 -1533 -434 -301 -181 12,093



46

Consolidated financial statements

Non consolidated participating interests correspond to shares held in companies in which GFI Informatique has a small
percentage of control or recently acquired companies for which the financial data was not available in time. These
participating interests are analysed below:

The consolidation of ISL will not have a significant impact on the consolidated accounts.

The value in the balance sheet of the participating interest in EC Soft includes a capital loss recorded in January 2003
for €1.8m upon closure of the take over bid made by Cyber UK and to which the GFI group contributed its shares.

The foreign companies, in which GFI Informatique has a participating interest of more than 20%, are not consolidated
as they correspond to Italian consortiums whose earnings are consolidated by the consolidated Italian subsidiaries.

Company Net book value  Ownership Voting Country
of investment interest (%) interest (%)

(€’000)

France

Alteam 36% 36% France

IDL 407 65% 100% France

Europe

Consorzio Sespim 68  17% 17% Italy

Sirfin 313  24% 24% Italy

Sir Service srl 242  25% 25% Italy

Rete Telematica Territoriale 94  49% 49% Italy

Publigest 36  37% 37% Italy

Ecsoft 1,056 1.93% 1.93% UK

Other investments 8  Europe

Total 2,224

Note 4: Fixed asset investments
Fixed asset investments are analysed below:

(€’000) 2001 2001 2000

Non consolidated participating interests 4,149 4,186 4,310

Housing and staff loans 1,040 1,556 1,082

Other deposits and guarantees 1,809 1,823 2,833

Gross value 6,998 7,565 8,225

Provisions for depreciation 2,092 456 485

Net book value 4,906 7,109 7,740
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For comparison purposes, we include the pro forma figures for 2001 and 2000 of the headings affected by the change in
the accounting method applied to factoring transactions described in the foreword.

All the above amounts are due within one year

Note 5: Trade debtors and related accounts

Trade debtors and related accounts are analysed below:

At 31 December (€’000) 2002 2001 2001 2000 2000
pro forma reported pro forma reported

Trade debtors 115,504 165,965 165,965 151,228 151,228

Receivables ceded to factors 67,256 67,528 66,231

Bills receivable 1,643 392 392 122 122

Invoices to be raised 37,554 51,387 51,387 52,863 52,863

Doubtful debts 2,812 2,052 2,052 3,201 3,201

Receivables on fixed asset disposals 176

Gross value 224,945 287,324 219,796 273,645 207,414

Provisions for doubtful debts 9,343 11,033 11,033 12,243 12,243

Net book value 215,602 276,291 208,763 261,402 195,171

Amounts due under “Tax” increased by €7 million, mainly as the result of advance payments of tax for 2002 in France.
The decrease in the amount booked under “Other debtors” is attributable to a decrease in social security receivables, accrued
receivables and current account debit balances.

Note 6: Other debtors
All amounts are due within one year and are analysed below:

At 31 December (€’000) 2002 2001 2000

Tax 18,814 11,485 9,397

Miscellaneous debtors 3,515 11,028 11,866

Payments on account 658 2,414 720

Gross value 22,987 24,927 21,983

Provisions for depreciation 706 411 608

Net book value 22,281 24,516 21,375
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Note 7: Deferred taxes

Analysis by nature and by movements for the year:

At December 31 (€’000) 2000 2001 Impact of Changes in Impact on 2002
changes in  consolidation profit for

tax rate scope the year

Deferred tax base - French companies

Timing differences

� Employee profit sharing 2,419  3,037 -3,010 27
� Construction tax 566  669  -11 658
� Organic 457  586  -23 563
� Other timing differences 9,866  9,850  23 -5,462 4,411

Differences arising from the application of group 
accounting policies and methods

� Recording of R&D costs as a period expense 963  879  -4 875
� Provisions for retirement indemnities 1,161  1,294  -2 -106 1,186
� Restatement of finance leases -68  -221 -130 -351
� Other 1,283  - 4,614 476 3,616 -522

Total tax base 16,647  11,480 497 -5,130 6,847

Deferred tax assets - France 5,828  3,909 -167 176 -1,773 2,145

Deferred tax base – Foreign companies

� Tax loss carryforwards capitalised 5  1,235 823 2,058
� Other timing differences 265  94  -7 -84 3

Differences arising from the application 
of group accounting policies and methods

� Recording of R&D costs 32 52 -2 50
as a period expense

� Other 2,632  2,323 -336 -4,036 -2,049

Total tax base 2,934  2,469 892 -3,299 62

Deferred tax assets - International 1,104  596  -1  271 -668 198 

Total deferred tax assets 6,932  4,505  -168  447  -2,441 2,343

Of which 
Short term 4,834 3,153  1,640
Long term 2,098  1,352  703  

Deferred tax base – French companies

� Differences arising from the application 
of group accounting policies and methods 11

Deferred tax liabilities at the applicable rate 4
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Future tax savings from relieving tax losses carried forward by subsidiaries are analysed below:

At December 31 (€’000) Tax Tax Changes in Tax Tax New tax Tax
base base consolidation losses losses base savings Future tax

scope utilised foregone and
adjustments

Company  2000 2001 2002 Capitalised Not 
capitalised

IP & Eccla 1,626 2,393 -599 2 1,796 617

GFI ISS Group 17  

GFI Bénélux 1,523  1,062 -876 4 190 76

IXI Group 63 -63

GFI Roumanie 107  

GFI New Business 2,130  3,904 -3,904

Sinorg Group 199  86 -86

Tekhne 2  92 -92

Ad’hoc 282  

GFI Consulting Fr. 2 -2

Gifimo 12 2 14 5

GFI Int’l 3,595 3,571 7,166 609

Calléo Group 1,218 5,364 6,582 1,034

GFI Consulting Espagne 289 193 482 169

Groupo Corporativo GFI Norte 74  74 74 24  

Groupe SPS 1,198 748 2,353 1,476 4,577 97 1,505

Groupe SKR 17 17 7

GFI Informatics 1,600 1,600 480

GFI IT 3,738 1,683 5,421 1,626

Tencom 74  

GFI Technology 1,068 2,010 3,078 790

GFI Consulting It 463  925 495 1,420 525

ASN 693 -630 2,050 2,113 740

Archos 5 377 -73 -283 21 7

GFI Afrique 8 8 0 8 3

GFI Canada 91 301 -33 268 122

OIS Group 23,177 20,041 -2,849 -7,568 9,624 3,465

Soluzioni 34 1,316 1,350 486

GFI Maroc 4 4 1

Total 30,976 40,722 -2,922 -9,956 -1,792 19,752 45,803 577 11,811
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Expiring in 2002 

2003 11,248

2004 2,010

2005 3,670

2006 12,184

2007 7,461

Indefinite 9,230

Total 45,803

Note 8: Marketable securities
Marketable securities consisted mainly of shares in UCITS for €1,396 thousand. The market value is €1,402 thousand.

Note 9: Changes in minority interests

Note 10: Other equity
This includes mainly conditional advances from Coface to IXI (€175 thousand) and from Anvar to IXI 
(€115 thousand), GFI Informatique (€48 thousand) and Némausic (€45 thousand) and a State advance to SKR
(€34 thousand).

(€’000) Reserves Translation Total 
and profit adjustment

for the year

Balance brought forward at 31 December 1999 3,490 160 3,650

Changes in consolidation scope -3,034 -3,034

Dividends -103 -103

2000 net profit 1,158 1,158

Change in translation adjustment 0 3 3

Balance carried forward at 31 December 2000 1,511 163 1,674

Changes in consolidation scope -2,630 -2,630

Dividends

2001 net profit 245 245

Change in translation adjustment -10 -10

Balance carried forward at 31 December 2001 -874 153 -721

Changes in consolidation scope (1) 772 772

Dividends

2002 net loss (2) -37 -37

Change in translation adjustment -153 -153

Balance carried forward at 31 December 2001 -139 -139

(1) The change in the consolidation scope amounting to € 772 thousand related to the acquisition of 48% of the Calléo group.

(2) The net loss at 31 December 2002 is composed of a loss of €72 thousand generated by Soluzioni and a profit of €35 thousand generated by
Engisanita, i.e. a net loss of €37 thousand.
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Note 11: Stock option plans 
The following stock option plans were in existence on 31 December 2002:

The 1997 stock options plan ended on 12 January 2003. The number of options exercised between 1 January 2003 and
12 January 2003 was 44,901.

Note 12: Provisions for liabilities and charges

Plan details 1997  1998  1999 
stock options plan stock options plan stock options plan

Approved by General Meeting held on 30 December 1997 5 May 1998 15 June 1999

Date of first allotments made under the plan 12 January 1998 25 May 1998 4 August 1999

Number of beneficiaries at 31 December 2002 19 268 127

Exercisable as from 12 January 2001 25 May 2001 4 August 2002

Until 12 January 2003 25 May 2003 4 August 2004

Exercise price €2 per share €5.21 per share €14.17 per share

Number of options not exercised at 1 January 2002 193,804 845,071 599,180

Number of options exercised in 2002 96,135 31,640 None

Number of options cancelled in 2002 6,551 20,820 37,067

Number of options not exercised at 31 December 2002 91,118 792,611 562,113

Of which allocated to members of the Executive Committee 13,511 451,886 151,689

At 31 December (€’000) 2000 2001 Change  Provision Written back Currency 2002
in effect

scope With Without 
application application

Provisions for charges 18,859 13,989 -1,122 1,801 1,889 604 -7 12,168 

Provisions for retirement indemnities 14,263  12,469  -1,129 1,622 1,062 11,900

Provisions for software development 774  

Provisions for relocation and installation 
of information system 297  118 -21  92 -5

Provisions for restructuring and reorganisation 1,515  741 -29 142 105 604 -3 142

Provisions for losses on completion 777  640 16 12 604 1 65

Other 1,233  21 41 25 26 61  

Provisions for liabilities 25,895 8652 -547 2,691 3,005 1,042 -28 6,721

Provisions for staff disputes 789 161 -24 72 65

Provisions for other disputes 8,186 5,535 -237 1,036 1,557 1,042 1 3,736

Provisions for restructuring and reorganisation 12,738 859 537 721 1,177 -29 911

Provisions for Euro-related customer disputes 305

Provisions for tax risks 3,133 1,495 -743 752

Other 744 602 -80 934 199 1,257

Deferred tax liabilities 4

Total 44,758 22,641 -1,669 4,492 4,894 1,646 -35 18,889
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At 31 December 2002 (€’000) 2002 2001
2000

Fixed interest rates 17,298 23,751  28,374  

Variable interest rates 73,734 87,973  46,350    

Total 91,032 111,724  74,724    

At 31 December 2002 (€’000) Total 2003 2004 2005 2006 2007 2008 2009 2010

Bank overdrafts 2,369 2,369

Amounts drawn down from factors 11,613 11,613

Loans from credit institutions 91,032 35,725 36,112 15,733 1,745 1,635 32 33 17

Other borrowings 550 540 10

Lease obligations 194 126 68

Total 105,758 50,373 36,180 15,743 1,745 1,635 32 33 17

Comments on significant changes:
� Provisions for retirement indemnities increased in Italy by €566 thousand and stabilised in France.
� Provisions written back because no longer necessary for a total of €1.6m correspond to provisions set aside at the

beginning of the year. In accordance with the applicable accounting regulations, these provisions are written back with
an equivalent charge for exceptional goodwill amortisation (see note 1).

� Provisions booked (€863 thousand) and provisions written back (€1,282 thousand) relating to reorganisation and
restructuring correspond mainly to wage disputes in progress and/or settled in Italy and France.

� Similarly, provisions (€1,036 thousand) and write backs (€1,557 thousand) for staff and other disputes relate to wage
and client disputes in Italy, France, Switzerland, and the Netherlands.

Note 13: Borrowings 
The Group’s borrowings are analysed below:

Between 1999 and 2002, GFI Informatique negotiated several medium-term credit lines with different credit institutions.
Credit lines amounting to €67m were being used at 31 December 2002.

Breakdown of amounts due to credit institutions by fixed and variable interest rates:

As at 31 December 2002, GFI Informatique had average medium-term debt of €91.0m. This debt has been contracted
with several banks based on the usual default clauses. Based on 2002 balance sheet figures and performances, 
GFI Informatique is well within the limits set under the various bank contracts in respect of the following ratios:
debt-to-equity, debt/EBITDA and net financial charges/EBITDA. There is therefore no liquidity risk.
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Breakdown of borrowings by country:

In 1997, GFI Informatique issued bonds for €268 thousand. These were subscribed by the employee investment fund
GFI Croissance in connection with the management of employee profit-sharing for 1995 and 1996. The remainder of
these bonds (€108 thousand at 31 December 2001) were repaid in 2002.

Note 14: Staff, tax and social security

Amounts due in respect of staff, tax and social security are analysed below:

Note 15: Other creditors 

Other creditors are analysed below:

Amounts due to fixed asset suppliers include provisions in respect of firm commitments to buy shares (€5,422 thousand)
as well as additional purchase consideration (€1,693 thousand) payable to vendors as calculated at 31 December 2002,
amounting to €7.1 million in total compared with €25 million at 31 December 2001.
Firm commitments to buy shares and additional purchase consideration have been calculated on the basis of contractual
commitments arising from the agreements signed upon acquisition of the companies and accompanying clauses.
These commitments relate to the performances recorded by the companies in 2002 for €6.9 million and to forecast
performances for 2003 for €0.2 million.
Most of the above debt is due within one year and is unsecured.

At 31 December 2002 (€’000) 2002 2001 2000

Staff costs 25,878 33,946 26,686

VAT 38,758 42,528 41,820

Social security 28,632 32,753 30,246

Corporation tax 3,805 2,743 8,042

Other taxes 3,108 3,652 3,689

Total 100,181 115,622 110,483

At 31 December 2002 (€’000) 2002 2001 2000

Due to fixed asset suppliers 7,552 27,161 13,527

Current accounts 10 3,380 1,367

Payments on account 4,064 5,237 2,013

Other 2,190 1,389 5,313

Total 13,816 37,167 22,220

At 31 December 2002 (€’000) France Germany Total

Loans from credit institutions 90,776 256 91,032
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� � � � IV. Notes to the consolidated profit and loss account

Note 16: Turnover

1 - Breakdown by geographical area

Year ended 31 December (€’000) 2002 2001 2000

France 320,083 58% 349,563 58% 312,856 61%

Italy 89,221 16% 103,296 17% 71,238 14%

Spain 46,846 8% 49,932 8% 34,798 7%

Germany 37,080 7% 36,401 6% 26,440 5%

UK 22,014 4% 25,084 4% 26,983 5%

Rest of Europe 32,099 6% 36,036 6% 35,089 7%

Americas and Africa 6,829 1% 6,980 1% 5,058 1%

Total 554,172 100% 607,292 100% 512,462 100%

2 - Breakdown by activity (estimate)

Year ended 31 December (€’000) 2002 2001 2000

Engineering and systems integration 318,530 57% 358,302 59% 384,347 75%

ERP and software application integration 83,486 15% 85,021 14% 71,745 14%

Business consulting 40,053 7% 54,656 9% 40,997 8%

Outsourcing 112,103 20% 109,313 18% 15,374 3%

Total 554,172 100% 607,292 100% 512,462 100%

3 - Breakdown by economic sector (estimate)

Year ended 31 December (€’000) 2002 2001 2000

Administration and local authorities 173,336 31% 163,969 27% 87,119 17%

Industry and services 165,708 30% 224,698 37% 163,988 32%

Banking, finance and insurance 98,266 18% 109,312 18% 112,742 22%

Telecommunications 70,667 13% 85,021 14% 107,617 21%

Retailing, transportation and logistics 46,195 8% 24,292 4% 40,996 8%

Total 554,172 100% 607,292 100% 512,462 100%
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Note 17: Personnel expenses

Total compensation and benefits in kind paid to members of the Board of Directors by GFI Informatique and
its subsidiaries in 2002 was as follows:

Note 18: Operating profit

GFI Informatique operates mainly in two separate areas of activity:
� Engineering and Services
� Software publishing

The reporting system is organised by geographical zone. In view of the growth in business transactions between
geographical zones in 2002 and in order to facilitate analysis, 2002 data is provided after elimination of intra-group
transactions.

Breakdown of operating profit by geographical area:

Year ended 31 December (€’000) 2002 2001 2000

Wages and salaries 234,319 235,436 196,654

Social security costs 87,558 88,146 78,105

Employee profit sharing 126 3,939 1,824

Total 322,003 327,521 276,583

2002 (€) Fixed Variable Benefits Director’s Total
remuneration remuneration in kind fees

Jacques TORDJMAN 329,290   251,543   1,829   582,662
Jurgen BERG 237,663   237,663
Michel BEILIN 152,478   36,573   8,457   197,508
Pierre CHIARELLI 114,141   20,545   6,472   141,158
Yves ROY 92,709   16,687   4,643   114,039
Henri MOULARD 6,097   6,097
Bernard PACHE 6,097   6,097
Jean-Jacques OGIER

Year ended 31 December (€’000) 2002 2001 2000

Restated * Reported Restated * Reported

France 30,966 72% 40,543 67% 39,835 66% 36,063 66% 35,731 65%

Italy 1,902 4% 4,071 7% 4,434 7% 4,292 8% 4,781 8%

Spain 8,029 19% 11,184 18% 11,613 19% 7,668 14% 8,079 15%

Germany 1,442 3% 3,748 6% 3,773 6% 1,556 3% 1,556 3%

UK -895 -2% -1,053 -2% -1,309 -2% 1,433 3% 1,735 3%

Rest of Europe 983 2% 1,903 3% 1,886 3% 3,164 6% 2,053 4%

Americas and Africa 748 2% 386 1% 550 1% 735 1% 976 2%

Total 43,175 100% 60,782 100% 54,911 100% 54,911 100% 54,911 100%

(*) after elimination of intra-group transactions.
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Note 19: Financial income and charges 

Provisions include an exceptional provision of €1.8m corresponding to a loss on the disposal of EC Soft shares
in January 2003.

Note 20: Exceptional income and charges

Year ended 31 December (€’000) 2002 2001 2000

Foreign exchange gains 230 147 1,417

Provisions written back 180 114 32

Profits on the disposal of marketable securities 6 144 410

Other financial income 1,589 1,244 784

Total financial income 2,005 1,649 2,643

Interest payable to banks 5,178 6,096 2,990

Interest payable to factors 676 994 655

Foreign exchange losses 469 209 252

Provisions 2,030 458 66

Losses on the disposal of marketable securities 30 373

Other financial charges 761 32 87

Total financial charges 9,144 7,789 4,423

Net financial charges -7,139 -6,140 -1,780

Year ended 31 December (€’000) 2002

Exceptional income

Write back of provisions relating to:

� Restructuring 1,318
� Client disputes 1,682
� Staff disputes 72
� Fines and penalties 43
� Others 170

Disputes 336

Fines 30

Proceeds from fixed asset disposals 6,809

Other exceptional income 2,105

Total 12,565
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This line records income and charges that, by their exceptional and non-recurring nature, cannot be considered to
be inherent to the Group’s ordinary operating activities.

Exceptional income and charges comprised mainly the following:
� Restructuring costs - €4.2 million
� Charges relating to planned acquisition of Thales IS - €1.3 million
� Capital gains on assets sold +€0.3 million
� Other income and charges +€0.4 million

Note 21: Corporation tax

Year ended 31 December (€’000) 2002

Exceptional charges

Provisions for:

� Restructuring 862
� Client disputes 718
� Others 485

Restructuring costs 4,238

Client disputes 1,044

Staff disputes 74

Fines 397

Charges relating to planned acquisition of Thales IS 1,296

Net book value of assets sold 6,489

Other charges 1,722

Total 17,325

(€’000) 2002

Net exceptional income -4,760

Year ended 31 December (€’000) 2002 2001 2000

Effective tax rate 

Profit before tax 31,276 58,641 53,388

Theoretical tax rate 37.3% 36.4% 36.4%

Theoretical tax 11,681 21,323 19,412

Tax losses not having given rise to the recognition 
of a deferred tax asset 4,606 4,864 6,682

Utilisation of uncapitalised tax losses carried forward -3,898 -1,521

Tax asset on non-recoverable consolidation adjustments -423 -4,197 -6,202

Tax on non-deductible charges 122 284 393

Impact of tax deductible restatements -565 -296

Impact of changes in tax rates 194 39 721

Other -83 488 -465

Total 12,199 20,715 20,245

Of which:
Current taxation 9,590 17,359 14,656
Deferred taxation 2,609 3,356 5,589
Effective tax rate 39.0% 35.3% 37.9%
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2002 2001 2000

Managerial staff 5,455 5,604 4,566
Employees, technicians and supervisory staff 1,277 1,475 1,366
Total 6,732 7,079 5,932

Simplified pro forma consolidated profit and loss account:

2001 2002

2001 Pro forma profit and loss account GFI Acquisitions Disposals Other Group GFI
(€’000) Informatique transactions 2001 results Informatique

Group in 2002 at 2002 Group 2002 
consolidation pro forma 

scope

Turnover 607,292 13,514 -16,847 603,959 546,607

Operating profit 60,782 -3,211 2,111 1 59,683 43,660

Profit on ordinary activities 54,642 -3,552 2,707 1 53,798 36,661

Exceptional income (charges), for information 3,999 -1 -4,180 -182 -4,735

Consolidated net profit 24,520 -4,004 -341 -405 19,770 2,776

Group share 24,275 -4,004 -341 -162 19,768 2,851

The low tax rate in 2001 is attributable to provisions written back without deferred tax relating to GFI OIS.

At 31 December 2002, the tax group in France comprised GFI Informatique, GFI ISS, Informatique et Services,
GFI Progiciels, Financière Sinorg, GFI New Business, SNCI, CIPM, Némausic and GFI Consulting. Tax savings
resulting from the tax group amounted to €633 thousand.

Note 22: Average number of employees

Note 23: Prior year comparisons

Simplified pro forma balance sheet at 2002 consolidation scope

At December 31 (€’000) 2002 2001

Fixed assets 204,138 223,522

Current assets 262,361 323,631

Prepayments and accrued income 4,479 9,453

Total assets 470,978 556,606

Capital and reserves 163,778 164,953

Minority interests -139 -67

Provisions for liabilities and charges 19,306 21,036

Borrowings 105,758 127,002

Operating debts 167,658 225,321

Accruals and deferred income 14,617 18,361

Total liabilities 470,978 556,606
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The pro forma accounts include the following:

� 2001 pro forma consolidated accounts 
The following companies, acquired during 2001, are consolidated as from 1 January 2001:

- IXI group
- Calléo group
- SKR group

The following companies, sold or wound up in 2001 or 2002, are not included in the pro forma accounts:
- Adhoc
- Tekhne Pro
- Sinorg Roumanie
- Iris
- Tencom
- Engisanita

Professional System and Archos are consolidated for 50% by the proportional method from 1 January 2001 onwards.

� 2002 pro forma consolidated accounts 
Engisanita is no longer consolidated as from 1 January 2002.
Professional System and Archos are consolidated for 50% by the proportional method from 1 January 2002 onwards.

� � � � V. Other information

Note 24: Miscellaneous risk

In Italy, a supplier is claiming €1.8m from GFI OIS in respect of invoices issued between 1992 and 1994. In the
accounts of GFI OIS, these invoices are shown as having been paid or settled with credit notes. Consequently,
GFI Informatique considers the claim to be unfounded.
Engineering is claiming €6m under a guarantee as to liabilities following the sale of Engisanita on 31 July 2002.
We think this claim is unfounded and that it has no documentary basis.
No provisions have been booked for these risks.

Note 25: Off balance sheet commitments

� The Group’s off balance sheet commitments correspond to commitments given by GFI Informatique and its subsidiaries.
They are summarises as follows: 

(€’000) Purpose 2002 2001

Bank guarantees Given as a guarantee of payment of rent (1) 642 284
Given in connection with cash facilities granted to subsidiaries (2) 34 171
Given in connection with customer contracts 15,765 13,563
Given in connection with supplier contracts 326 283

Pledges Business of GFI Progiciels, as guarantee for a loan 1,524
repaid in full as at 31 December 1999
Shares in GFI International as guarantee for a loan 31,809

Total 48,576 15,825

(1) In lieu of a deposit for property leased by group companies.
(2) Loan guarantee.
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Guarantees given in connection with customer contracts are as follows:
- guarantee to cover tender proposals for €72 thousand
- cover for advance payments received on contracts for €1,294 thousand,
- cover for payment of retentions for €52 thousand,
- security for legal costs and penalties amounting to €4,215 thousand,
- guarantee of contract completion for €8,754 thousand,
- guarantee relating to tender proposals and completion of contracts for €1,378 thousand.

The pledge concerning the business of GFI Progiciels, given to guarantee a loan that had been repaid in full as at
31 December 1999, was lifted on 29 January 2003.

� Financial instruments
GFI Informatique has entered into several interest-rate hedging contracts. These were as follows at 31 December 2002:

At 31 December 2002, the 3-month Euribor and the Constant Maturity Swap (CMS) 3-year rates were, respectively,
2.930% and 3.203%.
In addition to medium term loans and credit lines contracted directly by GFI Informatique with its banks at fixed
rates, it has various financial instruments for the purpose of hedging interest rate risk.

At 31 December 2002, GFI Informatique’s exposure to interest-rate risk in connection with borrowings was as follows:
� Variable rate and variable cap: 76%
� Fixed rate: 24%

� Interest rate and foreign exchange rate risk management policye

Interest rate management forms an integral part of the debt management. Part of the Group’s debt carries fixed interest
rates, part variable interest rates. The Group defines the weighting given to fixed interest and variable interest debt
instruments.
The Group Treasury department monitors interest rate exposure with the aim of minimising the cost of debt. It also
ensures that the weighting given to fixed interest and variable interest is adapted to interest rate curves. The Treasury
department negotiates interest rate hedges in accordance with the hedging policy determined by management. Swaps
and caps are the instruments most frequently used for this purpose.

Nature Date entered  Expires Counterparty Nominal Interest rate
into value

(€’000)

Swap 4 January 1999 6 January 2003 BNP Paribas 12,196  Received 3-month Euribor, paid 3.67% fixed

Swap 9 June 2000 9 June 2005 Crédit Agricole 7,317 Received 5.52% fixed, paid 3-month Euribor 

Cap 26 July 2000 26 July 2005 Société Générale 10,976  3-month Euribor capped at 5.50%

Variable cap 16 July 2001 16 July 2004 Société Générale 10,000 { 1/ Received 3-month Euribor, paid 3-year CMS
if 3-year CMS <= to 4.39% 

2/ Received 3-month Euribor, paid 4.39% 
if 4.39% < 3-year CMS <= to 5.50%                 

3/ Received 3-month Euribor, paid 5.50% 
if 3-year CMS > 5,50%
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The currency risk in respect of commercial transactions is not hedged as most transactions are made within the Euro
zone. Outside the Euro zone - namely the UK, Switzerland, Canada and Morocco - revenues are denominated in
the same currency as operating charges, thereby limiting exposure to foreign exchange fluctuations.
Very few intra-group transactions are denominated in foreign currencies. When GFI Informatique invests directly
or indirectly in a foreign subsidiary, the investment is normally made in the local currency of the country concerned

� Lease financing

At 31 December 2002, commitments in respect of lease financing amounted to €899 thousand, of which €329 thousand
with a maturity of less than 1 year and €570 thousand with a maturity of more than 1 year, relating mainly to computer
equipment.

To the best of the Group’s knowledge, and on the basis of applicable accounting standards, the accounts do not omit
any significant off balance sheet commitment. 

Note 26: Post balance sheet events 

Since January 2003, GFI Informatique S.A. is being reassessed for tax for the years 2000 and 2001. The company does not
expect a significant tax adjustment.
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The Auditors’ Report presented below was issued in respect of the company’s full financial statements, copies of
which can be obtained on request from the company’s registered office.

� � � � Statutory auditors’ report on the financial statements of GFI Informatique 
for the year ended 31 December 2002
To the Shareholders,
In accordance with the assignment entrusted to us by the General Meeting, we hereby present our report on:

�  The audit of the financial statements of GFI Informatique SA for the year ended 31 December 2002, as appended;
� The specific controls and information required by law.

The Board of Directors is responsible for the preparation of the financial statements. It is our responsibility, based
on our audit, to express an opinion on these financial statements.

I. Opinion on the financial statements
We conducted our audit in accordance with auditing standards applicable in France. These standards require
that we perform such tests and procedures so as to obtain reasonable assurance that the financial statements are
free from material misstatement. An audit includes an examination, on a test basis, of evidence relevant to the
amounts and disclosures in the financial statements. It also includes an assessment of the accounting policies used
and significant estimates made by the directors in the preparation of the financial statements, and an evaluation
of the overall adequacy of the presentation of these statements. We believe that our audit provides a reasonable
basis for the opinion expressed below.

In our opinion, the financial statements, which have been prepared in accordance with French generally accepted
accounting principles, give a true and fair view of the results of GFI Informatique SA for the year ended
31 December 2002 and of its assets, liabilities and financial position at that date.

II. Specific verifications and information
We have also carried out the specific verifications required by law in accordance with auditing standards applicable
in France.

We have no comments to make on the truth and fairness as well as the conformity with the financial statements
of the information given in the Directors’ Report and in the documents sent to the shareholders on the company’s
financial position and financial statements.

As required by law, we have verified that the information relating to the acquisition of participating and controlling
interests and to the identity of shareholders and their voting rights has been provided in the Management Report.

30 April 2003

The Statutory Auditors

CONTI & ASSOCIÉS ERNST & YOUNG Audit
Jean-Charles Boucher Any Antola
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� � � � Statutory auditors’ special report on regulated agreements for the year ended 
31 December 2002

To the Shareholders,
In our capacity as the statutory auditors of GFI Informatique SA, we hereby present to you our report on regulated
agreements.

1. We are not required to determine whether any agreements exist, but to provide you, on the basis of the information
furnished to us, with the main features and conditions of those agreements about which we have been advised, without
having to express an opinion on their usefulness or appropriateness. In accordance with the provisions of Article 92
of the Decree of 23 March 1967, it is left to the shareholders’ discretion to determine the Company’s interest in entering
into these agreements when they are submitted for approval.

We were advised that no new agreement governed by Article L225-38 of the Commercial Code (Code de Commerce)
was entered into during the year ended.

As required by the Implementing Decree of 23 March 1967, we were advised that the following agreements, approved
earlier, remained in force during the year ended 31 December 2002.

With GFI Progiciels

Nature, purpose and terms

Guarantee limited to €4,573,471 given by GFI Informatique in favour of its subsidiary GFI Progiciels. This guarantee
is intended to cover the commitments given by GFI Progiciels to various financial or banking institutions.

This guarantee is not remunerated.

We performed our work in accordance with auditing standards. These standards require that we perform such
procedures as may be necessary to verify that the information given to us is consistent with the source documents
from which it was extracted.

2. We also present to you our report on agreements governed by Section L.225-42 of the Commercial Code.

As required by Section L.225-240 of the Commercial Code, we draw your attention to the fact that the agreements
in question did not receive the prior approval of your Board Directors.

Besides providing you with the main characteristics and terms of these agreements, we are required, based on the
information furnished to us, to set out the reasons why the procedure for authorising such agreements was not followed.
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1. With Archos (Morocco)

Director concerned 

Pierre Chiarelli

Nature, purpose and terms

In 2002, GFI Informatique agreed to cancel an amount of €368,000 due by Archos in order to recapitalise this
subsidiary.

2. With GFI Bénélux (Belgium)
Director concerned

Jacques Tordjman

Nature, purpose and terms

In 2002, GFI Informatique agreed to cancel an amount of €550,000 due by GFI Bénélux in order to recapitalise
this subsidiary.

3. With Tekhné (France)

Director concerned 

Yves Roy

Nature, purpose and terms

In 2002, GFI Informatique agreed to cancel an amount of €27,000 due by Tekhné in order to recapitalise this subsidiary.

Tekhné was wound up on 17 July 2002.

Because of an omission on the part of your Board of Directors, these agreements were not authorised in accordance
with the provisions laid down in Section L.225-38 of the Commercial Code.

30 April 2003

The Statutory Auditors

CONTI & ASSOCIÉS ERNST & YOUNG Audit
Jean-Charles Boucher Any Antola
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Summarised balance sheets at 31 December 2002, 2001 and 2000

ASSETS (€’000) 2002 2001 2000

FIXED ASSETS

Intangible assets 8,451 7,978 7,899

Tangible assets 1,993 1,858 1,725

Financial assets 147,429 148,561 121,306

Total fixed assets 157,934 158,397 130,930

CURRENT ASSETS

Stocks and work in progress 67 302 0

Payments on account 123 50 37

Trade debtors and related accounts 77,174 38,843 24,935

Other debtors 123,745 111,250 93,441

Marketable securities 0 938

Cash at bank and in hand 8 54,503 33,376

Total current assets 201,117 204,948 152,727

Prepayments and accrued income 1,614 1,111 1,298

TOTAL ASSETS 360,665 364,456 284,955

At 31 December 
Net amounts

LIABILITIES AND SHAREHOLDERS’ EQUITY (€’000) 2002 2001 2000

CAPITAL AND RESERVES

Share capital 132,274 129,104 114,728

Other equity 48 42 142

Provisions for liabilities and charges 1,518 1,666 1,830

Borrowings 155,523 150,207 103,784

Other debts 66,414 75,928 57,855

Total debts 221,937 226,135 161,639

Accruals and deferred income 4,888 7,509 6,616

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 360,665 364,456 284,955

At 31 December
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Summarised profit and loss account for the years ended 31 December 2002, 2001, and 2000

Changes in capital and reserves

The movements in the year were as follows:

The stock options exercised during the year resulted in the issue of 127,775 new shares, increasing the capital by €255,550
and the share premium account by €101,685.

Upon the completion of the above transactions, the Company had a share capital of €86,208,552 composed of
43,104,276 shares of €2 each.

(€’000) 2002 2001 2000

Net turnover 239,837 248,840 169,255

Other operating income 3,682 2,256 2,967

Total operating income 243,519 251,096 172,222

Purchases and external charges 53,669 60,847 42,538

Taxes (other than corporation tax) 6,039 5,387 4,070

Staff costs 162,434 157,020 107,256

Depreciation and provisions 1,990 2,089 1,835

Other operating charges 151 625 102

Total operating charges 224,283 225,968 155,801

OPERATING PROFIT 19,236 25,128 16,421

Financial income 5,853 5,864 5,108

Financial charges 7,930 7,704 3,329

NET FINANCIAL INCOME (CHARGES) -2,077 -1,840 1,779

PROFIT ON ORDINARY ACTIVITIES 17,159 23,288 18,200

Exceptional income 3,805 3,511 7,130

Exceptional charges 8,847 4,674 7,468

NET EXCEPTIONAL CHARGES -5,042 -1,163 -338

PROFIT BEFORE TAX AND EMPLOYEE PROFIT SHARING 12,117 22,125 17,862

Employee profit sharing 103 2,237 1,175

Corporation tax 2,760 9,027 4,376

NET PROFIT 9,254 10,861 12,311

(€’000) 12.31.2000 Capital Dividends appropriation 2002 12.31.2002
before profit increase paid of 2002   net profit before profit

appropriation profit appropriation

Share capital 85,953 256 0 86,209

Share premium account 16,643 102 0 0 16,745

Legal reserve 1,291 543 0 1,834

Retained earnings 14,355 3,877 0 18,232

Net profit for the year 10,861 -6,442 -4,420 9,254 9,254

Total 129,103 358 -6,442 0 9,254 132,274
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List of subsidiaries and participating interests

Participating interests are reported at cost in the balance sheet. A provision for depreciation is recorded when inventory
value is lower than cost.

Inventory value is determined notably by reference to the future profitability of the companies and GFI Informatique’s
share of their net assets.

Company Share Reserves % held Outstanding Guarantees Turnover Net profit Dividends
capital before loans and given by for last or loss for received

appropriation advances the financial last by
of profit by the Company year financial Company

Company year in 2002

(€) Gross Net

A - Subsidiaries (at least 50% held by the Company)

GFI Bénélux Belgium 225,000 -631,670 100.00 234,761 234,761 2,280,985 10,268,206 248,775

Financière Sinorg France 3,758,234 5,569,524 100.00 22,168,734 22,168,734 54,088

GFI ISS France 14,661,655 29,280,638 89.47 15,364,144 15,364,144 51,685 7,430,405 4 ,930,867

GFI Afrique Ivory Coast 76,200 -7,990 100.00 76,209 76,209 -373

GFI International Switzerland 64,916,000 11,559,759 100.00 74,598,840 74,598,840 39,806,279 8,546,964 -3,640,534

Cipm France 40,000 456 100.00 40,000 40,000 -2,529

Scbf France 40,000 4,154 100.00 40,000 40,000 5,308 190,425 7,415

Snci France 40,000 2,360 100.00 40,000 40,000 19,209 -388

GFI Consulting France 12,140,500 -441,717 100.00 12,140,500 12,140,500 10,386,417 20,921,240 -2,139,244

Ois Italy 18,355,000 1,960,259 54.50 10,000,000 10,000,000 45,525,240 7,568,634

GFI Maroc Morocco 1 738 630 50.00 901,541 901,541 -7,771

Total subsidiaries 115,991,219 47,295,773 135,604,729 135,604,729 52,530,674 92,901,689 7,018,940

B - Participating interests

Other 10,709 684 10,009,126

Total - Participating interests 146,314 413 145,613,855

Book value
of shares
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� � � � Company information

Name and registered office
GFI Informatique
199 rue Championnet - 75018 PARIS

Legal status
A French limited company (société anonyme) with a Board of Directors, governed by sections L.225-1 to L.225-257
of the Commercial Code (Code de Commerce).

Formation date and duration of the company
The company was formed on 8 April 1992 for a term of 99 years from 5 May 1992, the date of its registration with the
Trade and Company Registry, unless it is dissolved in advance or its term extended.

Corporate purpose (Article 2 of the Articles of Association)
The company’s purpose is the following
� services and consultancy, at its own offices or those of its clients, relating to the study, design, equipment, installation,

administration, usage and upgrading of computer systems and networks;
� the design, production and operation of information technology products;
� and, more generally, carrying out all forms of commercial, industrial or financial operations, involving personal or

real property, which may be directly or indirectly connected with, or appropriate to, achieving the company’s purpose.

Company registration details
Registered with the Paris Trade and Company Registry under number 385.365.713. 

Industry code and sector
721 Z
Information technology consultants

Consultation of company documents and information
The Memorandum and Articles of Association, accounts, reports and the minutes of General Meetings can be examined
at the company’s registered office: 199 Rue Championnet, 75018 Paris.

Financial year
From 1 January to 31 December of each year.

General Meetings (Article 22 of the Articles of Association)
General Meetings are called under the conditions described by law.
The only parties who may attend General Meetings are:
� holders of registered shares who deposit their shares in an account no later than five days before the date of the meeting;
� owners of bearer shares who can prove they have deposited their shares in an account at least five days before the

meeting, and that these are non-transferable until the date of the meeting.

General information on GFI Informatique and the share capital
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Additional information

Appropriation of profit or loss (Article 24 of the Articles of Association)
The distributable profit is determined in accordance with legal requirements and is allocated between the shareholders
in proportion to the number of shares they hold.
However, after deducting the sums to be charged to the legal reserves in compliance with the law, the General Meeting
may deduct any additional sums it deems appropriate to be allocated to any optional, ordinary or special reserves or to
the retained earnings account.
Dividends will first be deducted from the distributable profit for the financial year. The General Meeting may also
distribute sums from the available reserves, expressly stating the accounts from which the deductions are made.

Dividend payments (Article 25 of the Articles of Association)
Dividends will be paid on the date and at the places decided by the General Meeting or by the Board of Directors.
When voting to approve the annual accounts, the General Meeting may grant shareholders an option to receive all or
part of the dividend payment in cash or in shares, in accordance with the conditions laid down by law or stipulated in
the company’s Articles of Association.
The General Meeting may grant shareholders an option to receive all or part of any interim dividend in cash or in shares,
in accordance with the conditions laid down by law or stipulated in the company’s Articles of Association.

Major shareholdings
The terms applicable to shareholding thresholds are those set out by law.

Identification of holders of bearer shares (Article 10 of the Articles of Association)
In accordance with section L.228-2 of the French Commercial Code (Code de Commerce), the company may make

use of the Euroclear procedure to identify bearer shares at any time.

Double voting rights
Not applicable

Share transfers (Article 11 of the Articles of Association)
The Articles of Association do not place any restrictions on share transfers.

� � � � Share capital informationl

Share capital
As at 31 December 2002, the share capital amounted to €86,208,552, divided into 43,104,276 shares with a par value
of €2 each, all of the same class. As at 31 December 2002, 42,873,704 voting rights existed.

Trading of shares
The shares are listed on the Euronext market and can be freely traded in accordance with prevailing legal and
regulatory provisions (Article 11 of the Articles of Association).
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Form of shares 
The shares are fully paid-up and are available in registered or bearer form as chosen by the shareholder and as defined
by the prevailing legal and regulatory provisions (Article 10 of the Articles of Association).

Share registration (Article 10 of the Articles of Association)
Shareholders may choose:
� in the case of registered shares, to deposit these in a fully registered account with the company or in a managed registered

account with an authorised financial intermediary;
� in the case of bearer shares, to deposit these in an account with an authorised financial intermediary.

The shares are included in the Euroclear system.
The company’s Articles of Association, as permitted by law, contain a provision to determine the identity of bearer
shareholders.

Buying back company shares
Programme of 21 May 2002
202,712 shares were bought back in 2002, at an average price per share of €4.47. The total amount paid, excluding tax
on agents’ commission, amounted to €2,716. All these shares were acquired pursuant to the authorisation granted by
the Ordinary General Meeting of 21 May 2002 to buy company shares subject to the terms and conditions laid out in the
Information Notice (note d’information) approved by the French Securities and Exchange Commission (Commission
des Opérations de Bourse or “COB”) on 30 April 2002 under No.02-484. The maximum purchase price fixed in the
authorization was €40 per share, and the minimum sale price fixed by the General Meeting was €8 per share. The number
of Company shares that could be purchased pursuant to the authorisation was limited to 5% of the total number of
shares existing as at 31 December 2001, namely 2,148,825 shares.

The authorisation is due to expire on 22 November 2003.

The shareholders will be asked to grant a new authorisation to buy back shares at the next General Meeting. 

Distribution of share capital and voting rights 
(as estimated by the company on 31 December 2002)

Company 2000 2001 2002

Shareholders Shares % of % of voting  Shares % of % of voting  Shares % of % of voting
owned capital rights owned Capital rights owned capital rights

Public 24,826,341 62% 62% 29,874,772 70% 70% 33,723,894 78% 78%
Schroder 2,407,203 6% 6% 2,578,590 6% 6%
Putnam 2,110,315 5% 5% 1,931,289 4% 4%
Union Investment 2,171,956 5% 5%
J. TORDJMAN 4,339,958 11% 11% 4,332,965 10% 10% 4,711,110 11% 11%
Managers & employees 2,640,213 7% 7% 2,647,923 6% 6% 2,775,698 6% 6%
Board members who are not 
company employees 1,294,252 3% 3% 1,290,252 3% 3% 1,290,252 3% 3%
GFI employee stock ownership 
fund (FCP) 298,850 1% 1% 289,750 1% 1% 372,750 1% 1%
Treasury stock 30,960 0% 0% 30,960 0% 0% 230,572 1% 1%

TOTAL 40,120,048 100% 100% 42,976,501 100% 100% 43,104,276 100% 100%
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Additional information

To the company’s knowledge, no shareholder other than Mr Jacques Tordjman holds more than 5% of the Company’s
capital.

The 230,572 shares held in treasury at 31 December 2002 do not carry any voting rights. Otherwise, all the other
GFI Informatique shares carry one voting right each.

Employee shareholders
� An Employee Savings Plan was set up in 1998 for all group employees;
� The GFI Expansion employee stock ownership fund was set up to purchase and manage shares in GFI Informatique.

The Fund (French acronym FCPE) was registered under number 06985 with the French Securities and Exchange
Commission (Commission des Opérations de Bourse) on 7 May 1998. The Fund is run by Interepargne (part of the
Banques Populaires group) and at 31 December 2002 held 0.86% of the Group’s capital.

Other securities available for issue
Stock options
Please refer to page 51 for detailed information on stock options.
Apart from the stock option plans, there are no securities that directly or indirectly entitle their holders to a future share
in the company’s capital. 
As at 31 December 2002, 1,445,842 new shares could be issued if existing options are exercised, which represents a potential
dilution of 3.35%. 

Authorised capital

The next table contains details of authorised capital.

Authorised un-issued capital = authorised capital.

Dividends and distribution policy
The dividend payments for the past three financial years were:

Dividends are paid through the Euroclear system. Any dividend that remains unclaimed five years after its due date
will lapse under the conditions laid down by law. 

Authorised issues Date of Authorised Proportion Authorisation
authorisation capital issued expires on

Cash capital increase 
with or without preferential subscription rights 21/05/02 40,000,000 Zero 21/07/04

Stock Options 21/05/02 Max. 5% Zero 21/07/04
of capital * 

(*) within the limit of 5% of the capital on the date the options are granted.

Year 2001 2000 1999

Number of shares 42,976,501 40,120,048 01,030,012  

Average net dividend per share 0.15 0.15 -

Tax credit per share 0.075 0.075 -

Gross dividend per share 0.225 0.225 -

Aggregate net dividend 6,446,475 6,018,007 Zero
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Shareholders’ agreements
The company is not aware of any shareholders’ agreement or concerted actions.

Changes in capital structure over the past three years

General Transaction Par value Capital Share,  New share  Total Cross-
Meeting  per share increase merger or capital number  reference
or Board (in €) (in €) contribution of shares  
Meeting premium

(in €)

01/01/99 Carried forward 3.05 13,869,812 4,549,000

15/06/99 Capital increase though 
capitalisation of reserves 3.05 13,869,812 27,739,623 9,098,000 (1)

30/06/99 Capital increase through 3.05 4,070,367 81,445,989 31 809 989 10,432,993 (2)
merger-absorption of CMGFI

30/06/99 Capital increase through 
merger-absorption of CIMGFI 3.05 1,194,417 23,915,126 33,004,406 10,824,736 (3)

30/06/99 Capital reduction 3.05 5,264,783 105,279,888 27,739,623 9,098,000 (4)

22/10/99 Capital increase through public issue  
of new shares 3.05 2,773,962 55,453,238 30,513,585 10,007,800 (5)

22/10/99 Capital increase reserved for 
employees 3.05 67,724 1,264,996 30,581,309 10,030,012 (6)

29/06/00 Capital increase through  
capitalisation of reserves 3.05 30,581,309 61,162,619 20,060,024 (7)

29/06/00 2-for-1 stock split 1.52 61,162,619 40,120,048 (8)

29/06/00 Conversion of par value into euros (2)  
by the capitalisation of reserves 2 19,077,477 80,240,096 40,120,048 (9)

03/10/01 Cash capital increase  
(dividends paid in shares / stock options) 2 4,400,682 2,283,474 84,640,778 42,320,389

17/12/01 Cash capital increase 
(stock options) 2 181,098 64,918 84,821,876 42,410,938

25/03/02 Cash capital increase 
(stock options) 2 1,131,126 1,465,718 85,953,002 42,976,501

30/06/02 Cash capital increase 
(stock options) 2 143,994 90,951 86,096,996 43,048,498

17/03/03 Cash capital increase 
(stock options) 2 111,556 10,734 86,208,552 43,104,276

June 1999 

(1): capital increase by capitalisation of reserves (€13.87 million) and issue of 4,549,000 new bonus shares with a par value of €3.05 each offered to existing shareholders
on the basis of one new share for each existing share held.

(2): capital increase through merger-absorption of CMGFI and issue of 1,334,993 new shares. This operation was registered with the COB under number E 99-408.
(3): capital increase through merger-absorption of CIMGFI and issue of 391,743 new shares. This operation was registered with the COB under number E 99-409.
(4): capital reduction involving 1,726,736 shares, corresponding to the total number of new shares issued for the merger-absorption of CMGFI and CIMGFI.

October 1999 

(5): capital increase in cash by the issue and listing of 909,800 new shares, with a par value of €3.05 each at €64. This operation was described in a prospectus authorised by the COB
under number 99-1318.

(6): capital increase in cash by the issue and listing of 22,212 new shares, reserved for employees (via an employee stock ownership plan) with a par value of €3.05 each at €60.

June 2000

(7): capital increase through the capitalisation of reserves (€30.58 million) and the issue of 10,030,012 new shares with a par value of €3.05 each, allotted to shareholders as bonus
shares on the basis of one new share for one existing share.

(8): two-for-one stock split, and issue of 20,060,024 new shares with a par value of €1.52, allotted to shareholders as bonus shares on the basis of one new share for one existing share.
(9): conversion of capital into euros by the capitalisation of reserves (€19.1 million). 



73Reference document 2002

Additional information
General information on GFI Informatique 

and the share capital 

Pledge of company shares and subsidiaries’ shares
None of the GFI Informatique shares have been pledged, except for 4,619,886 GFI International registered shares with
a par value of CHF 10 each pledged in favour of Société Générale pursuant to a pledge agreement dated 20 December 2002.

� � � � Information concerning company management and supervisory bodies

Board of Directors

GFI Informatique is a limited company (société anonyme) managed by a Board of Directors.The Board met six times
in 2002. Its members are:

In keeping with the recommendations of the Viénot report, at the next General Meeting the Board of Directors will
propose the appointment of an independent member. 

Type of Pledged from  until Amount    Total entered % 
pledge/mortgage of pledged  in balance   

assets sheet
(in CHF millions) (in CHF millions)

Long-term investments 20/12/2002 31/07/2005 46.2 173.8 26.6%

Members

Jacques TORDJMAN

Jean-Jacques OGIER

Novatec, represented by Bernard PACHE

Michel BEILIN

Pierre CHIARELLI

Yves ROY

Jurgen BERG

Michel GHETTEM, representing the Works Council (Comité d’Entreprise)

Jean-Philippe DUBOUST, representing the Works Council
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Management

The members of the senior management team are:

The Board of Directors has set up two committees:

Report on each committee’s activities in 2002

The Remuneration Committee
In 2002 the Remuneration Committee examined the remuneration received by the Company’s senior managers,
which is made up of a fixed and a variable salary. The variable salary is calculated, first, on the basis of changes in
return on sales and return on capital as compared to budget figures and, second, in view of the achievement of
specific individual targets.

Three members of the Board of Directors sit on the Remuneration Committee: Henri Moulard, Chairman, Jacques
Tordjman and Michel Beilin. It met once in 2002 (with all the members present at the meeting).

The Investment Committee
The investment committee examined two projects in 2002:

� Thales Information Systems Group S.A. – capital of €33,475,170
Systems engineering in the fields of computing, robotics, electronics and telecommunications

Forecast turnover 2002 €512,000,000
Forecast operating profit 2002 €35,500,000

Name Position

Jacques TORDJMAN Chairman and CEO

Michel BEILIN Chief Executive Officer 

Yves ROY Chief Executive Officer 

Pierre CHIARELLI Chief Executive Officer

Name Purpose Number of  
Meetings in 2002

Remuneration Committee 

Jacques TORDJMAN 1

Henri MOULARD

Michel BEILIN

Comité d’Investissements

Jacques TORDJMAN 7

Bernard PACHE

Pierre CHIARELLI

To issue recommendations on
salaries paid to corporate officers 
and on the allocation of stock options

To examine investment projects
including possible mergers & acquisitions
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The scale and complexity of this project were such that as well as meeting 6 times over the year the committee
members were in constant contact with each other.

� INGÉNIERIE & DÉVELOPPEMENT LOCAL
A limited company (société anonyme) – capital of €192,000
Consultancy and other services for local and regional authorities

Forecast turnover 2003 €1,097,000 
Forecast operating profit 2003 €176,000

Three members of the Board of Directors sit on the Investment Committee: Bernard PACHE, Chairman, Jacques
TORDJMAN and Pierre CHIARELLI. The Committee met 7 times in 2002 (with a 95% attendance rate).

Audit Committee
The possible role and organisation of such a committee were examined in 2002, and the Audit Committee was created
in 2003. The Audit Committee is the guarantee that GFI Informatique controls its risks and that its reported results
are accurate. Its mission is to define annual audit programmes, receive internal audit reports and approve them
prior to implementation.

Executive Committee 
The Company also has an Executive Committee (COMEX):

Stock options granted to corporate officers in 2002

The Board of Directors did not grant any stock options in 2002.

Members Purpose/position       Number of  
meetings 

in 2002

Executive Committee (COMEX) Group management Weekly

Jacques TORDJMAN

Michel BEILIN

Pierre CHIARELLI

Yves ROY

Jürgen BERG

Olivier BLATTER

Christian DOINET

Alain PHILIPPON

Jacques POUPON

Frédéric-Georges ROUX

Yann TREAL 

Grégory MATOUSKOFF

Chairman and CEO

Chief Executive Officer 

Chief Executive Officer

Chief Executive Officer 

Director of International Operations

Chief Financial Officer

Chief Executive – Regions (France)

General Manager – Industry, Distribution & Services,

Telecom & Media

Group Human Resources Director

Advisor to the Chairman

Director of French Operations
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Stock options exercised by corporate officers in 2002

None of the corporate officers used their stock options to subscribe or purchase shares in 2002

Stock options granted in 2002 to the 10 employees other than corporate officers who hold the largest
number of stock options

Neither GFI Informatique nor any of its affiliated companies, within the meaning of section L.225-180 of the
Commercial Code, granted any stock options in 2002.

Stock options exercised in 2002 by the 10 employees other than corporate officers who subscribed the largest
number of shares (global figures)

No options have been granted by any affiliated company within the meaning of section L.225-180 
of the Commercial Code.

� � � � Miscellaneous risks – Exceptional circumstances and lawsuits
The company is not aware of any exceptional circumstance or lawsuits, other than those reported in the consolidated
financial statements and notes thereto, which have in the recent past or are likely to have a significant impact on the
business, results, financial situation or assets of GFI Informatique or its subsidiaries.

Shares subscribed in 2002

Plan Number Expiry Exercise price 
date (€)

1997 stock option plan 30/12/1997 89,201 12/01/2003 2.00

1998 stock option plan 05/05/1998 18,698 25/05/2003 5.21

1998 stock option plan 04/08/1999 - 04/08/2004 14.17
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� � � � Person responsible for the Reference Document and persons responsible 
for the audit of the financial statements

Person responsible for the Reference Document

Mr Jacques TORDJMAN
Chairman and Chief Executive

Certification by the person responsible for the Reference Document

To the best of my knowledge, the information set out in this Reference Document is true and includes all the information
needed by investors to form an opinion regarding GFI Informatique’s assets and liabilities, financial position, results and
prospects, as well as on the rights of the shares offered. There are no omissions that could alter the scope of this present
document.

The Chairman of the Board of Directors
Jacques TORDJMAN

Persons responsible for the audit of the financial statements

Statutory Auditors:

� ERNST & YOUNG Audit
4 Rue Auber - 75009 Paris (France)
Represented by Mrs Any Antola
Date of first appointment: 25 June 1996
Current term of office expires at the close of the Ordinary General Meeting held to approve the financial statements
for the year ended 31 December 2007.

� CONTI & ASSOCIÉS
26 Avenue de la Grande Armée - 75017 Paris (France)
Represented by Mr Jean-Charles Boucher
Date of first appointment: 5 May 1998
Current term of office expires at the close of the Ordinary General Meeting held to approve the financial statements
for the year ended 31 December 2003.

Substitute Statutory Auditors:

� Mr François SOREL
Immeuble Ariane, 2 rue Jacques Daguerre – 92565 Rueil Malmaison (France)
Date of first appointment: 11 June 2001
Current term of office expires at the close of the Ordinary General Meeting held to approve the financial statements
for the year ended 31 December 2007.

� Mr Robert MORENO
40 boulevard Victor Hugo - 92200 Neuilly Sur Seine (France)
Date of first appointment: 5 May 1998
Current term of office expires at the close of the Ordinary General Meeting held to approve the financial statements
for the year ended 31 December 2003.
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Fees paid to the Auditors and members of their organisations 

The next table shows the amount of fees paid to the auditors who have audited GFI Informatique’s financial statements
and consolidated financial statements, and to members of their organisations.
These fees were paid for services rendered and posted as expenses incurred in 2002 in the accounts of GFI Informatique
and its French and other subsidiaries that are consolidated under the full consolidation method.

CONTI & ASSOCIÉS ERNST & YOUNG Audit Total

(in €) Amount % Amount % Amount %

Audit

� Statutory Auditor’s duties 351,439 47 414,850 71 766,289 58
certification, review of company

and consolidated financial statements

� Additional assignments 390,500 53 135,374 23 525,874 40

Sub-total 741,939 100 550,224 94 1,292,163 97

Other services

� Legal, tax, employment matters 29,454 5 29,454 2

� Information technology

� Book-keeping

� Internal audit 7,405 1 7,405 1 

� Others

Sub-total 36,859 6 36,859 3 

Total 741,939 100 587,083 100 1,329,022 100 



79Reference document 2002

Additional information
General information on GFI Informatique 

and the share capital 

� � � � Auditors’ Opinion

To the Shareholders,

Pursuant to our appointment as the Auditors of GFI Informatique SA, in compliance with COB regulation 98-01,
and in accordance with auditing standards applicable in France, we have controlled the information concerning the
company’s financial position and the historical accounts that are contained in this reference document.

The Chairman of the Board of Directors, Mr. Jacques Tordjman, is responsible for the preparation of this reference
document. It is our responsibility to express an opinion on the truth and fairness of the information set out herein
concerning the company’s financial position and the financial statements.

In accordance with auditing standards applicable in France, we assessed the truth and fairness of the information
concerning the financial position and financial statements and controlled its consistency with the financial statements
covered by a separate report. We also read all the other information set out in the reference document in order to
identify any material inconsistencies with the information concerning the company’s financial position and financial
statements and to report any material misstatement we may have identified on the basis of our general knowledge
of the company, gained during performance of our duties as Auditors. This reference document does not contain
any isolated estimated figures based on assumptions.

We audited the company’s financial statements and consolidated financial statements for the years ended 31 December
2000, 2001 and 2002, as prepared by the Board of Directors, in accordance with auditing standards applicable in
France. We were able to express an unqualified opinion thereon, and have no comments to make, with the exception
of the consolidated financial statements for the year ended 31 December 2000, in respect of which we made a comment
concerning the pro forma financial information presented although this did not prevent us from expressing an
unqualified opinion thereon.

On the basis of our examination, we have no comments to make on the truth and fairness of the information contained
in this reference document concerning the company’s financial position and financial statements.

Paris
2 May 2003

The Statutory Auditors

CONTI & ASSOCIÉS ERNST & YOUNG Audit
Jean-Charles Boucher Any Antola

Person in charge of GFI Informatique’s corporate communication

Olivier Blatter
Chief Financial Officer
199 Rue Championnet
75018 Paris
Tel: +33 (0)1.44.85.89.36 (France)
Web site: www.gfi.fr
E-mail: oblatter@gfi.fr

This reference document was filed with the Commission des Opérations de
Bourse on 12/05/03 in compliance with regulation No. 98-01. It may be used
in support of a financial transaction in conjunction with a prospectus approved
by the COB.
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1.1 Name and function of the person responsible for the Reference Document 77

1.2 Certifications by the person responsible for the Reference Document 77

1.3 Name and address of the persons responsible for the audit of the financial statements 77

3.1 General information about GFI Informatique 68
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3.3 Current shareholders and voting rights 70
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6.1 Composition of the Board of Directors and Executive Committee 21, 73

6.2 Remuneration of directors and officers 21, 55

6.3 Employee profit-sharing plans 14

7.1 Recent developments 3

7.2 The Group’s future prospects 18
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ILE-DE-FRANCE

Paris - Head Office
www.gfi.fr
199, rue Championnet - 75018 Paris
Tel: 33 (0)1 44 85 88 88
Fax: 33 (0)1 44 85 88 89

Clichy
6, boulevard du Général Leclerc - Bât. C 
92110 Clichy
Tel: 33 (0)1 41 06 55 55
Fax : 33 (0)1 41 06 51 50

Issy-les-Moulineaux
12, rue Rouget de Lisle
92442 Issy-les-Moulineaux
Tel: 33 (0)1 46 62 30 00 
Fax: 33 (0)1 46 62 09 37

158, avenue de Verdun
92130 Issy-les-Moulineaux
Tel: 33 (0)1 46 62 85 85
Fax: 33 (0)1 46 62 64 10

NORTH-EAST REGION

Cherbourg 
120, rue Roger Glinel - Tour Hélios 
50460 Querqueville 
Tel: 33 (0)2 33 01 61 16
Fax: 33 (0)2 33 01 52 70

Douai
Centre Tertiaire de l’Arsenal 
299, rue Saint-Sulpice 
59500 Douai
Tel: 33 (0)3 27 93 46 99
Fax: 33 (0)3 27 93 46 91

Lille 
17, rue Édouard Delesalle
59800 Lille
Tel: 33 (0)3 20 12 85 48
Fax: 33 (0)3 20 74 51 86

Metz
10, boulevard Arago
57070 Metz
Tel: 33 (0)3 87 76 49 00 
Fax: 33 (0)3 87 76 49 09

Nancy
6, Allée Pelletier Doisy
54160 Villers-les-Nancy
Tel: 33 (0)3 83 61 44 00
Fax: 33 (0)3 83 44 15 88

Reims 
Rue Robert Fulton - BP 363 
Pôle Farman Sud
51689 Reims cedex 2
Tel: 33 (0)3 26 86 58 65 
Fax: 33 (0)3 26 86 72 73

23, rue du Jard
51100 Reims
Tel: 33 (0)3 26 48 33 33
Fax: 33 (0)3 26 47 45 18

Strasbourg
Espace Européen de l’Entreprise 
24, avenue de l’Europe - BP 40 014 
67013 Schiltigheim cedex 
Tel: 33 (0)3 88 19 40 50
Fax: 33 (0)3 88 19 71 69

RHÔNE ALPES REGION  

Charbonnières-les-Bains 
22, rue Benoît Bennier 
69260 Charbonnières-les-Bains
Tel: 33 (0)4 78 19 85 00
Fax: 33 (0)4 78 19 85 01

Lyon
Le Rhodanien
5, place Charles Béraudier
69428 Lyon cedex 03
Tel: 33 (0)4 72 68 13 80 
Fax: 33 (0)4 72 68 13 88

Le Rhodanien
6, place Charles Béraudier
69428 Lyon cedex 03
Tel: 33 (0)4 72 68 13 80 
Fax: 33 (0)4 72 68 75 51

27 A, rue de la Villette 
69003 Lyon
Tel: 33 (0)4 72 35 77 77
Fax : 33 (0)4 78 54 09 50 

Grenoble
37, Chemin du Vieux Chêne
38240 Meylan 
Tel. : 33 (0)4 76 61 30 00 
Fax: 33 (0)4 76 61 30 10 

Montceau-les-Mines
Rue Saint-Eloi
71300 Montceau-Les-Mines
Tel: 33 (0)5 49 04 72 04 
Fax: 33 (0)3 85 69 06 01
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WEST REGION  

Bordeaux
Parc Cadéra Sud – Bât. 30 
Avenue Ariane
33700 Mérignac 
Tel: 33 (0)5 56 13 23 43
Fax: 33 (0)5 56 13 03 69

Immeuble Burotel 2
Rue du Cardinal Richaud 
33300 Bordeaux Lac
Tel: 33 (0)5 56 39 82 00
Fax: 33 (0)5 56 39 81 49

Nantes 
Parc Tertiaire de l’Angevinière - Bât. A
Boulevard Marcel Paul
44800 Saint-Herblain 
Tel: 33 (0)2 40 32 18 18
Fax: 33 (0)2 28 01 13 62

Niort
11, boulevard Louis-Tardy - BP 8619
79026 Niort cedex 9 
Tel: 33 (0)5 49 04 72 04
Fax: 33 (0)5 49 79 53 39

10, route de Chauray
79000 Niort
Tel: 33 (0)5 49 33 46 30
Fax: 33 (0)5 49 33 14 22

Orléans
Espace Charbonnière
2, allée du Grand Coquille
BP 119
45803 Saint-Jean-de-Braye cedex 
Tel: 33 (0)2 38 60 68 44
Fax: 33 (0)2 38 60 68 79

Rennes 
11, avenue des Peupliers
35510 Cesson-Sévigné 
Tel: 33 (0)2 23 45 61 30
Fax: 33 (0)2 23 45 61 39

SOUTH REGION 

Aix-en-Provence 
Parc Club du Golf - Bât. 20 
ZI Les Milles - BP 207.000
13796 Aix-en-Provence cedex 3
Tel: 33 (0)4 42 97 68 80
Fax: 33 (0)4 42 97 68 81

Albi
ZA de Jarlard - 49, rue Moisan
81000 Albi
Tel: 33 (0)5 63 77 37 70
Fax: 33 (0)5 63 60 49 23

Avignon
5, rue de l’Auberte
30133 Les Angles 
Tel: 33 (0)4 90 15 10 33
Fax: 33 (0)4 90 26 03 00

Sophia-Antipolis
Emerald Square - Bât 2
Avenue Evariste Galois - BP 199
06904 Sophia-Antipolis cedex 
Tel: 33 (0) 4 97 15 55 55 
Fax: 33 (0)4 97 15 55 50

Toulouse 
3, passage de l’Europe
Immeuble Zodiaque 2 
31400 Toulouse
Tel: 33 (0)5 61 75 00 40
Fax: 33 (0)5 61 75 00 23

1, passage de l’Europe
Immeuble Zodiaque 1 
31400 Toulouse
Tel: 33 (0)5 61 75 00 40
Fax: 33 (0)5 61 75 00 23

Nîmes
151, rue Gilles Roberval
30900 Nîmes 
Tel: 33 (0)4 66 28 78 78
Fax: 33 (0)4 66 28 78 79

Montpellier
Résidence Les Athamantes 
Bât. 6
740, rue des Apothicaires 
BP 4374
34196 Montpellier cedex 5
Tel: 33 (0)4 67 04 53 00
Fax: 33 (0)4 67 04 53 18

Route de Ganges
Campus de Bissy 
CS 60010
34988 Saint-Clément-de-Rivière 
Tel: 33 (0)4 99 61 90 90  
Fax: 33 (0)4 99 61 90 80 

INTERNATIONAL SUBSIDIARIES

Belgium
GFI Benelux S.A.
www.gfi.be
Chaussée des Collines, 54 
B-1300 Wavre
Tel: +32 (10) 237 311/313 
Fax: +32 (10) 237 315

Canada 
www.proben.com
Proben - 2075 rue University
Bureau 1610
H3A 2L1 Montréal - Québec
Tel: +1 514 288 7161 
Fax: +1 514 843 4095



83Reference document 2002

Addresses

Germany 
GFI International S.A.
Vor der Niederpfort 7
D-65428 Rüsselsheim-Bauschheim
Tel: +49 6142 73 84 22 
Fax: +49 6142 73 84 24 

Schwarz, Prof. Spruth Associates 
www.sps-partner.de
Unternehmensberatung AG & Co. KG
Heilbronner Straße 86
D-70191 Stuttgart 
Tel: +49 711 960 21-0
Fax: +49 711 960 21-21

SKR GmbH
www.skr-skr.de
Barkhausenweg 11
D-22339 Hambourg
Tel: +49 40 520 03 07
Fax: +49 40 520 58 61

Italy 
GFI OiS S.p.A. 
www.ois.it
Via Mosca 52 
I-00142 Roma
Tel: +39 06 51 46 51
Fax: +39 06 51 46 50 00

Via Caldera 21 - Edificio D/3 
I-20153 - Milano
Tel: +39 02 45 270 1
Fax: +39 02 45 270 412

Via Cernaia, 15
I-10121 - Turino
Tel: +39 011 56 57 111
Fax: +39 011 56 57 247

Via Onorato Vigliani 55
I-10135 - Turino
Tel: +39 011 61 77 311
Fax: +39 011 61 77 333 

Via Trento 135 
I-10088 - Volpiano (Turino)
Tel: +39 01 1 99 52 850
Fax: +39 01 1 98 85 784

Via De Moro, 10 
I-33033 - Codroipo (Udine)
Tel: +39 04 32 912 411
Fax: +39 04 32 908 393

Via XX Settembre, 41
I-16121 - Genova
Tel: +39 010 54 580 1
Fax: +39 010 54 580 40

Via L. Il Magnifico, 26 
I-50139 - Fizenze
Tel: +39 055 48 04 04
Fax: +39 055 48 05 89

Via G.Porzio
Centro Direzionale
Isola E3 
I-80143 - Napoli
Tel: +39 081 56 27 095
Fax: +39 081 56 27 142

Via Amendola 191/S 
I-70126 - Bari
Tel: +39 080 55 53 519
Fax: +39 080 55 53 502

Vico Serafico, 9 
I-71100 - Foggia
Tel: +39 0881 79 22
Fax: +39 0881 77 87 87

Luxembourg
GFI Benelux S.A.
www.gfi.lu
Rue du Luxembourg, 183 
L–8077 Bertrange
Tel: +352 26 25 45-01
Fax: +352 26 25 45-45

Morocco
GFI Maroc 
GFI Systems
www.gfimaroc.com
140, Boulevard d’Anfa 
Casablanca, 20000 
Tel: +212 22 94 97 79 
Fax: +212 22 36 94 14

GFI Consulting
Technopark Bouskoura - BP 16 428
Route de Nouaceur
Casablanca, 20000
Tel: +212 22 50 60 35
Fax: +212 22 50 61 43

Netherlands
GFI Informatica B.V.
www.informatica.nl
Gebouw «Office Point» - Bijdorp Oost 26 
NL - 2992 La Barendrecht
Tel: +31 180 64 67 77 
Fax: +31 180 64 67 78

Portugal
CompuQuali - Head Office
www.compuquali.com
Rua Simão Bolívar, 211
P-4470 - 214 Maia (Porto)
Tel: +351 22 941 78 77 
Fax: +351 22 941 78 78

CompuQuali 
Tagus Park
Edifício de Qualidade - Bloco B2 - 3A
P-2780 - 920 Oeiras (Lisbon)
Tel: +351 21 422 04 60
Fax: +351 21 422 04 69
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Spain 
www.gfi-info.com
Grupo Corporativa GFI Informatica
Arcitel
Head Office  - Centro Empresarial Parque
Norte
C/Serrano Galvache, 56
Edificio Encina, Planta 7
E-28033 Madrid
Tel: +34 91 383 63 20 
Fax: +34 91 383 28 65

Centros de Soporte Técnico GFI Arcitel
C/ General Lacy, 23
E-28045 Madrid
Tel: +34 91 774 80 13 
Fax: +34 91 539 77 42

C.E.EI Edificio Valladolid Módulo 3.16
Parque Tecnológico de Boecillo
E-47151 Boecillo. Valladolid
Tel: +34 983 54 80 15 
Fax: +34 983 54 80 57

GFI Levante 
Plaza Deportista Andrés Muñoz 
10, Oficina 12
E-03003 Alicante
Tel: +34 96 592 44 08 
Fax: +34 96 592 93 62

C/ Fontanares, 51 - 3ºF
E-46014 Valencia
Tel: +34 96 378 74 63 
Fax: +34 96 592 93 62

Grupo Corporativo GFI WEB
C/ Salvador Espriu 25 
E-08005 Barcelona
Tel: +34 93 224 0266 
Fax: +34 93 225 5170

3 B Norte
C/Alameda Recalde 36, 4º 
E-48009 Bilbao (Vizcaya)
Tel: +34 94 424 9758 
Fax: +34 94 435 4838

Grupo Corporativo GFI Norte
C/ Licenciado Poza, 55 - 2ª pta
E-48013 Bilbao (Vizcaya)
Tel: +34 94 424 1825 
Fax: +34 94 435 4186

Euskalsoft
Edificio Askain
Camino Portuetxe, 
47 (2ª Pta.) Oficina 31
E-20018 San Sebastian (Guipuzcoa)
Tel: +34 94 331 5222 
Fax: +34 94 331 5244

Gastinfo
Avda. Gasteiz 25 
E-01008 Vitoria
Tel: +34 94 513 8120 
Fax: +34 94 513 3535

Switzerland
GFI International SA 
www.gfi.ch 
Chemin du Champ-des-Filles 19
CH-1228 Plan-Les-Ouates 
Geneva
Tel: +41 (22) 706 27 11
Fax: +41 (22) 706 27 00 

GFI International SA
16-18 avenue d’Ouchy
CH-1006 Lausanne
Tel: +41 (21) 614 30 60
Fax: +41 (21) 614 30 69 

Calleo 
www.calleo.com
Gerhardstrasse 1
CH-8003 Zurich
Tel: +41 (01) 465 88 99
Fax: +41 (01) 465 88 90

United Kingdom
GFI Informatics - Head Office
www.gfi-informatics.com
Calleo UK limited
www.calleo.com
Aldershawe Hall - Claypit Lane, Wall
Nr. Lichfield, Staffordshire 
WS140AQ England
Tel: +44 (0) 1543 414 751 
Fax: +44 (0) 1543 250 159

London Office
7th Floor
11 Old Jewry
London - EC2R 8DU - England
Tel: +44 (0) 20 7726 8700
Fax: +44 (0) 20 7726 8703

Milton Keynes Office
Talon house
Presley Way - Crownhill
Milton Keynes - MK8 OES - England 
Tel: +44 (0) 1908 262121
Fax: +44 (0) 1908 265050

Scottish Office
Laser House
5 Duncan Mçintosh Road
Wardpark industrial
Estate - Cumbernauld
Strathclyde - G68 OHH
Scotland
Tel: +44 (0) 1236 738625
Fax: +44 (0) 1236 725097
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