




















Consolidated financial statements as on 31 December 2007

Company

Advanced Software
Technologies

Savac Consultores SL

Instituto Informatico
de la Rioja SL

Alhena Tecnologia SL

GFI Consulting *
GFl Technology *
Ois com

GFI Italia
Soluzioni

Theta Sistemi

Sirfin
Sintra Spa

GFI Portugal
Netual
Bull Portuguesa

Computadores

Calleo Germany GmbH *

GFl Informatique
Holding AG

GFI Informatik

Management Holding AG

GFI Informatik
Deutschland AG&Co.KG

UBS Software —
Service GmbH

GFI-iT Media Consult
GmbH

SKR Systemberatung
Konzepte Realisierung
Gmbh

*

Headquarters address

C/Serrano Galvache,
56 — Edificio Olmo

Maximo Aguirre, 18-Bis 3°

Lope Toledo, 6 1° F 26003

Maximo Aguirre, 18-Bis 3°

Corso Svizzera 185
Via Tucidide, 56
Via Mosca, 52

Via XX Settembre, 3
Corso Svizzera 185

Via Isonzo N.2/M

Via Isonzo N.2/M
Via Sant’Atonino 28

TagusPark, Qualidade,
Bloco B2-3A
Rua Joao Afonso

Av 5 de Outubro, 35-6°

Vor der Niederpfort, 7

Heilbronner Str., 86
Heilbronner Str., 86
Heilbronner Str., 86
Heilbronner Str., 86
Heilbronner Str., 86

Am Hampfberg 9

Deconsolidated during the fiscal year.

Postal code/

City

28033 Madrid

48011 - Bilbao
(Vizcaya)

26003 —
Logrofio (La
Rioja)

48011 - Bilbao
(Vizcaya)
10149 Turino
20153 Milano
00142 Roma
10121 Turino
10149 Turino

87100
Consenza

87100 Cosenza
29100 —
Piacenza — PC
2780-920
Oeiras
3800-198
Aveiro
1050-047
Lisboa

65428
Risselsheim-
Bauschheim
70191
Stuttgart

70191
Stuttgart

70191
Stuttgart

70191
Stuttgart

70191
Stuttgart
21224
Rosengarten —
Ehestorf

FC: Full consolidation; PC: Proportional consolidation; EM: Equity method.

Registration
number

A-78897964
B-48989990

B-26219865

B-95111803

12890800159
12876730156
5576691009
3735050159
8286310019
2723310781

330260787
1282370335

CRC Cascais
502726890
CRC Aveiro 4170
CRC Lisboa
23359

HRB 84047

HRB 20548

HRB 21063

HRA 13026

HRB 9600

HRB 17899

HRB 5357

Consoli-
dation
method

FC

FC

FC

FC

FC
FC
FC
FC
FC
FC

EM
EM

FC

FC

FC

FC

FC

FC

FC

FC

FC

FC

% of
voting
rights

100%

100%

100%

100%

100%
100%

90%
100%
100%

100%

23%
49%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

% held

100%

100%

100%

100%

100%
100%

90%
100%
100%

100%

23%
49%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Notes to the consolidated accounts - Significant events and scope of consolidation

Spain

Spain

Spain

Spain

Italy
Italy
Italy
Italy
Italy
Italy

Italy
Italy

Portugal

Portugal

Portugal

Germany

Germany

Germany

Germany

Germany

Germany

Germany
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7 Consolidated financial statements as on 31 December 2007

Notes to the consolidated accounts - Significant events and scope of consolidation

Company Headquarters Postal code/City Registration  Consolidation % of % held

address number method  voting
rights

OUTSIDE EUROPE

Ixi Canada 666 Sherbrooke H3A 1E7 1148933022 FC 100% 100% Canada
Ouest Bureau 300 Montréal

GFI Canada Inc. 75, rue Queen, H3C 2N6 1149422595 FC 100% 100% Canada
Bureau 4700 Montréal

GFI Conseils Inc. 75, rue Queen, H3C 2N6 1142666875 FC 77% 77% Canada
Bureau 4700 Montréal

Conceptum 75, rue Queen, H3C 2N6 1149074370 PC 49% 49% Canada
Bureau 4700 Montréal

GFl Solutions Inc. 75, rue Queen, H3C 2N6 1162631056 PC 50% 50% Canada
Bureau 4700 Montréal

GFl Logiciels 75, rue Queen, H3C 2N6 820593 747 EM 49% 49% Canada
Bureau 4700 Montréal

Accovia 75, rue Queen, H3C 2N6 887104768 EM 24% 24% Canada
Bureau 5100 Montréal

GFl Informatique Maroc 140, Bd d’Anfa 2000 Casablanca 50877 FC 100% 100% Morocco

Holding GFI Informatique 140, Bd d’Anfa 2000 Casablanca 113.607 FC 100% 100% Morocco

Maroc

GFI Maroc Offshore 140, Bd d’Anfa 2000 Casablanca 163 083 FC 100% 100% Morocco

FC: Full consolidation; PC: Proportional consolidation; EM: Equity method.

m REFERENCE DOCUMENT GFI INFORMATIQUE 2007



Consolidated financial statements as on 31 December 2007

Notes to the consolidated accounts - Notes on the consolidated balance sheet

#+ |V. Notes on the consolidated balance sheet

Note 1:  Goodwill

(in thousands of euros)

31 December 2005

Acquisitions

Additional purchase consideration

Eliminated on disposals

Charge for the year
Reclassifications
Exchange differences

31 December 2006
Acquisitions

Additional purchase consideration
Eliminated on disposals
Depreciation in the period
Reclassifications
Exchange differences

31 December 2007

Gross value Impairment losses  Carrying amount

167,560 18,055 149,505
40,246 40,246
1,101 1,101
(100) (100)
1,800 (1,800)

(2,329 (2,329) 0
(1,830) (155) (1,675)
204,656 17,379 187,277
44,095 44,095
(528) (528)
(41 (256) (85)
10,323 (10,323)

(1,562) (1,562) o
637 (103) 740
246,957 25,781 221,176

The increases relating to the acquisitions correspond primarily to the BTD Group and the Portuguese subsidiary Bull Portuguesa

Computadores according to the details below.

(in thousands of euros)

Amount paid in cash (or to be paid)

Payment in equity instruments

Costs directly attributable to the acquisition
Fair value of consideration given plus costs
Fair value of the assets and liabilities acquired
Goodwill

The price of Bull Portuguesa Computadores is firm and
definitive.

The price of the BTD Group includes a variable portion. The
fair value of the identifiable assets and liabilities relating
to this acquisition is currently being analysed and will be
finalised in 2008.

On 31 December 2007, amounts due in respect of firm
commitments to buy additional shares or to pay additional
purchase considerations amounted to €10,181,000 and are
reported as Current financial liabilities and Non-current
financial liabilities, according to their maturities.

Bull Portuguesa Computadores BTD Group
4,100 41,600

0 0

25 783

4,125 42,383

776 2,104

3,349 40,279

Goodwill is tested for impairment using the discounted
cash flow method (DCF). Business forecasts are based on
the 2008 budgets of the main operating entities drawn up by
management and on growth rates of between 3% and 10%
depending on the entity for the period 2009 to 2012. The
growth rate to infinity has been set at 3%. Finally, a discount
rate of 10.0% was used, which corresponds to the weighted
average cost of capital of GFI Informatique.

The execution of these tests with respect to 2007 has led to
a depreciation of the goodwill of the Italian cash generating
unit in the amount of €8.4 million.

14
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7 Consolidated financial statements as on 31 December 2007

Notes to the consolidated accounts - Notes on the consolidated balance sheet

A sensitivity test was established on the following two In addition, the entirety of the goodwill of the company

calculation parameters: Algoriel was depreciated for €1,923,000 in application of

® a0.5 percentage point increase in the discount rate would IFRS 3§ 65 in respect of the recognition in 2007 of a tax

reduce by 2% the carrying amount of the goodwill as debt considered to be non-identifiable on the acquisition

d “Note 21: | ).
reported on the balance sheet on 31 December 2007; ate (see “Note 21: Income fax expense”)

* ao0.5 percentage point decrease in the growth rate to infinity The geographical breakdown of the goodwill is provided in

would reduce by 1% the carrying amount of the goodwill as note 22: “Segment reporting”.

reported on the balance sheet on 31 December 2007.

Note 2: Otherintangible assets

31.12.07 31.12.06 31.12.05

Total Accumulated Carrying amount Carrying amount Carrying amount

depreciation and
impairment losses

(in thousands of euros)

Software purchased 8,837 6,965 1,872 2,041 1,540
Software developed

internally 4,942 749 4,193 2,691 1,705
Development costs 12,510 5,796 6,714 6,858 4,965
Client relations 6,866 1,146 5,720 1,653 o
TOTAL 33,155 14,656 18,499 13,243 8,210

Software purchased corresponds to the cost of the operating licenses of the software applications in question.
Software developed internally corresponds to the cost of the rollout of ERP software within the Group (Theseus project).

Changes in intangible assets are analysed in the table below:

Gross value  Accumulated depreciation Carrying amount
(in thousands of euros) and impairment losses
31 December 2005 14,475 6,265 8,210
Assets purchased 687 687
Assets developed internally 3,519 3,519
Assets sold (86) (70) (16)
Charge for the year 2,845 (2,845)
Arising from first-time consolidation 5,780 2,018 3,762
Exchange differences (49) 25 (74)
31 December 2006 24,326 11,083 13,243
Assets purchased 672 672
Assets developed internally 3,554 3,554
Assets sold (820) (820) o
Depreciation in the period 3,788 (3,788)
Arising from first-time consolidation 5,443 626 4,817
Exchange differences (20) (21) 1
31 December 2007 33,155 14,656 18,499

The fixed assets generated internally include software
development costs activated in the context of the “Software
application publishing” activity of the Group (€1,666,000 in
gross value during the fiscal year), as well as the software
applications created.

ﬁ REFERENCE DOCUMENT GFI INFORMATIQUE 2007

The development costs amounting to €2,669,000 were
incurred by the Group GFI Progiciels and GFI Chrono Time
that do not comply with criteria defined by IAS 38 and are
therefore included in the operating costs of the fiscal year.



Consolidated financial statements as on 31 December 2007 7

Notes to the consolidated accounts - Notes on the consolidated balance sheet

Note 3: Property, plant and equipment

31.12.07 31.12.06 31.12.05
Accumulated Carrying Carrying Carrying
depreciation and amount amount amount
(in thousands of euros) impairment losses
Land and buildings 676 383 293 549 2,337
Buildings held under finance leases 1,918 1,853 65 161 257
Plant and equipment 4,809 2,805 2,004 1,286 1,097
Plant and equipment held under finance leases 184 184 o o o
Other assets 35,163 28,103 7,060 6,517 5,750
Other assets held under finance leases 1,690 848 842 855 795
TOTAL 44,440 34,176 10,264 9,368 10,236

Changes in property, plant and equipment are analysed in the table below:

Gross value Accumulated  Carrying amount

depreciation and

(in thousands of euros) impairment losses
31 December 2005 37,456 27,220 10,236
Assets purchased 4,049 4,049
Assets developed internally o o}
Assets sold (4,766) (2,593) (2,173)
Charge for the year 3,329 (3,329)
Arising from first-time consolidation 3,898 3,296 602
Exchange differences (108) (92) (17)
31 December 2006 40,529 31,161 9,368
Assets purchased 4,295 4,295
Assets developed internally o ¢}
Assets sold (3,343) (2,743) (600)
Depreciation in the period 3,467 (3,467)
Arising from first-time consolidation 2,942 2,280 662
Exchange differences 17 11 6
31 December 2007 44,440 34,176 10,264

The Group does not generate property, plant and equipment internally.

Note 4: Non-current financial assets

Non-current financial assets are analysed below:

31.12.07 31.12.06 31.12.05
Impairment
(in thousands of euros) losses Carrying amount Carrying amount Carrying amount
Housing and staff loans 771 o] 771 828 912
Deposits and other forms of collateral 2,480 o 2,480 1,900 1,392
Investments in associates 1,792 o 1,792 1,651 o
Participating interests 174 53 121 100 1,345
TOTAL 5,217 53 5,164 4,479 3,649

REFERENCE DOCUMENT GFI INFORMATIQUE 2007 m
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Consolidated financial statements as on 31 December 2007

Note 5:  Other financial assets

Other non-current financial assets correspond to the
amounts receivable in connection with the planned sale of
part of the shares of GFI Conseils (Canada). This disposal

Note 6: Trade receivables

All the trade receivables below are due within one year.

(in thousands of euros)
Trade receivables
Receivables ceded to Factors
Provisions for doubtful debts

Bills receivable
Invoices to be raised
TOTAL NET TRADE RECEIVABLES

The non-depreciated debts are analysed in the table below:

31.12.07

(in thousands of euros)

Net trade receivables * 241,451

*  Excluding Bills receivable and Invoices to be raised.

Notes to the consolidated accounts - Notes on the consolidated balance sheet

will be completed at the latest in 2014 concurrently with
the acquisition of further shares (see note 10: “Other
non-current and current financial liabilities™).

31.12.07 31.12.06 31.12.05
165,909 143,869 113,452
83,103 73,784 66,073
(7,561) (6,243) (4,659)
241,451 211,410 174,866
1,997 2,089 2,092
61,445 45,935 41,267
304,893 259,434 218,225

The depreciations of customer debts develop as follows during the fiscal year:

(in thousands of euros)

Provisions for depreciation on 1 January

New depreciation

Reversals of depreciations

Depreciation used (removal of the debt from the accounts)
Changes in consolidation scope

Provisions for depreciation on 31 December

2007

Debts not Debts expired since

expired

less than 6 to 12 months more than

6 months 12 months

150,505 72,998 8,159 9,789

31.12.07 31.12.06 31.12.05

6,243 4,659 5,651

2,013 2,301 538

(205) (876) (1,074)

(600) (461) (435)

110 620 (21)

7,561 6,243 4,659
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Notes to the consolidated accounts - Notes on the consolidated balance sheet

Note 7:  Other receivables

(in thousands of euros)

Tax

Other receivables

Payments on account

Gross value

Accumulated impairment losses
NET VALUE

31.12.07 31.12.06 31.12.05
22,746 13,440 14,177
6,577 6,905 5,573
694 502 747
30,017 20,847 20,497
(205) © (49)
29,812 20,838 20,448

Other receivables comprise mainly amounts recoverable from social security bodies as well as an amount due from a third

party arising from a difference on settlement.

Note 8: Non-current borrowings

31.12.07

(in thousands of euros)

31.12.06 31.12.05 Fair value

2010 2011and +

OBSAR o]
Bank loans 44,586
Finance lease obligations 604
TOTAL 45,190

23,484 46,232 o] 0 0
9,522 8,391 12,582 12,510 19,494
533 558 196 201 207
33,539 55,181 12,778 12,711 19,701

The long-term financial debts are subject to interest-rate hedges, the characteristics of which are presented in note 13: “Current

financial liabilities”.

Bonds

On 25 July 2003, GFlInformatique issued bonds with
redeemable share warrants (Obligations a Bons de
Souscription d’Actions Remboursables — OBSAR) and
redeemable share warrants (Bons de Souscription d’Actions
Remboursables — BSAR) on the Euronext Paris Premier
Marché.

Initially, these instruments were subscribed to by several
banks through agreements featuring so-called default
covenants in the form of financial ratios that are measured
each year as at each balance sheet date.

The main characteristics of the bonds with redeemable share warrants are summarised below:

Number of bonds issued

Par value (in euros)

Issue price (in euros)

Total amount issued in August 2003 (in euros)
Interest rate (paid quarterly in arrears)

Number of bonds outstanding at 31 December 2006
Number of bonds redeemed in 2006

Number of bonds outstanding on 31 December 2007
Repayment date of first tranche

Repayment date for second tranche

443,260

107.00

107.00

47,428,820

3 months Euribor — 0.25%
443,078

221,539

221,539

05.08.2007

05.08.2008

REFERENCE DOCUMENT GFl INFORMATIQUE 2007  [Ele)]
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Consolidated financial statements as on 31 December 2007

The first tranche of this bonded debt was repaid in the
second half of 2007. The balance will be repaid in the second
half of 2008.

Refinancing of the bonded debt

In 2007, with its banking pool meeting in a club deal,
the Group concluded a financing contract including the
refinancing of its bonded debt (OBSAR, Obligation G Bon
de Souscription d’Action Remboursable) as well as the
financing of its external growth.

Notes to the consolidated accounts - Notes on the consolidated balance sheet

The financing contract relates to a total amount of €80 million
in the form of a medium-term credit repayable over 5 years.
The first tranches of this loan were drawn during the fiscal
year in the amount of €57 million. The residual tranche of
€23 million will be drawn in mid-2008, prior to the repayment
of the balance of the bonded debt.

The conventional default clauses associated with this
contract are presented in “note 28: Goals and policy for the
management of financial risks”.

Bons de Souscription d’Actions Remboursables (BSAR) (redeemable equity-linked bond warrants)

The main characteristics of the redeemable share warrants are summarized below:

Number of share warrants issued

Number of share warrants issued in connection with OBSAR
Issue price (in euros)

Exercise price (in euros)

Total amount issued (in euros)

Maximum expiry date of the warrants

Number of warrants exercised in previous years

Number of warrants exercised in 2006

Number of warrants not exercised during the period and redeemed
Number of warrants outstanding on 31 December 2007
Potential increase in the number of shares in issue
Potential increase in the share capital (in euros)

The company GFI Informatique has decided to redeem in
advance, from 1 August 2007, the redeemable equity-linked
bond warrants (BSARs) issued in July 2003, according to
article 2-5-6-1 of the transaction note, subject to permit
no. 03-702 delivered on 24 July 2003 by the Financial
Markets Authority.

REFERENCE DOCUMENT GFl INFORMATIQUE 2007

1,654,052
6,205,640
0.50

5.35
827,026
05.08.2008
5,385
7,829,029
25,278

o

o}

(o}

The exercising of almost the entirety of the BSARs was
performed by the bearers before 1 August 2007. This
exercise thus generated a capital increase of €15,658,000
associated with an issue premium of €26,227,000.

The 25,278 BSARs not exercised on 30 July 2007 inclusive,
redeemable early at the price of €0.01 per BSAR, were
cancelled on 1 August 2007.



Consolidated financial statements as on 31 December 2007

Notes to the consolidated accounts - Notes on the consolidated balance sheet

Breakdown of non-current borrowings

The breakdown of bank loans at 31 December 2007, which are denominated in euro and Canadian dollars, by geographical

segment is provided in the table below:

Distribution by country

31.12.07

31.12.05 Fair value

(in thousands of euros)

France 43,281
Spain 1,210
Portugal 670
Canada 29
TOTAL 45,190

2010 2011and +

31,498 54,599 12,244 12,247 18,790
1,463 o 253 253 704
533 558 262 201 207

45 24 19 10
33,539 55,181 12,778 12,711 19,701

The breakdown of borrowings between fixed and variable interest rates is provided in the table below:

Fixed rate and variable rate distribution 31.12.07

(in thousands of euros)

31.12.06

31.12.05 Fair value

2010 2011and +

Fixed interest rates 1,492

Variable interest rates 43,698

TOTAL 45,190
Note 9:  Non-current provisions

1,508 o] 393 319 780
32,031 55,181 12,385 12,392 18,921
33,539 55,181 12,778 12,711 19,701

Non-current provisions comprise provisions for retirement benefits and for termination benefits relating to operations in France

and ltaly, details of which are provided in the table below:

31.12.06 Changes in

consolidation

(in thousands of euros) scope
Italy 10,044

France 6,877 250

TOTAL 16,921 254

31.12.05 Changes in

consolidation

(in thousands of euros) scope
Italy 10,225

France 3,892 881

TOTAL 14,117 881

Italy

In Italy, the provision corresponds to legal termination
benefits (Trattamento di Fine Rapporto— TFR). These
benefits represent a proportion of the gross annual salary
and are indexed to the ISTAT price index. The benefits are
paid to the employees on termination of their employment
contract.

Increases Decreases Changes in 31.12.07
actuarial
differences

1,246 (2,191) (266) 8,837

1,126 (287) (886) 7,080

2,372 (2,478) (1,152) 15,917
Increases Decreases Changes in
actuarial
differences

1,372 (1,258) (295) 10,044

805 (295) 1,594 6,877

2,177 (1,553) 1,299 16,921

The reduction in the provision entirely corresponds to the

benefits paid to the employees during the fiscal year.

france

Legal and contractual benefits payable to employees are
provisioned by the Group on the basis of each employee’s
theoretical length of service upon leaving on retirement as
required by IAS 19.

REFERENCE DOCUMENT GFI INFORMATIQUE 2007
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Consolidated financial statements as on 31 December 2007

Since the end of 2006, these commitments are based on the
assumption that in all cases employees will leave at their
own initiative. Due to this assumption, the Social security
financing law for 2008 (law no. 2007-1786 of 19 December
2007) did not involve any new changes to the calculation

Notes to the consolidated accounts - Notes on the consolidated balance sheet

The calculation is based on assumptions reflecting the
expected staff turnover by age band as well as the expected
mortality by gender based on the INSEE 2002-2004 mortality
tables. The discount rate used was 5.25% in 2007, against
£4.50% in 2006.

assumptions. The average rate of social security costs
applied is 44%.

The present value of the Group’s total obligations in respect of retirement indemnities payable in France is analysed in the

table below:
(in thousands of euros) 31.12.07 31.12.06 31.12.05
Provision for retirement indemnities 7,080 6,877 3,892
Net cost of past services 1,057 1,103 1,150
Total obligation in respect of retirement indemnities 8,137 7,980 5,042

Modifications to the Syntec National Collective Bargaining Agreement (Convention Collective Nationale) in 2004 generated costs
for past services totalling €1,219,000. Costs for past services not recognised to profit or loss came to €1,057,000 on 31 December
2007.

Changes in the Group’s obligations are analysed in the table below:

(in thousands of euros)

Provision for retirement indemnities at 31 December 2005 3,892
Arising from first-time consolidation 881
Cost of services rendered during the year 522
Interest expenses 237
Effect of curtailments and liquidations (295)
Cost of past services recognised during the period 46
Change in actuarial differences 1,594
Provision for retirement indemnities at 31 December 2006 6,877
Arising from first-time consolidation 250
Cost of services rendered during the year 725
Interest expenses 355
Effect of curtailments and liquidations (287)
Cost of past services recognised during the period 46
Change in actuarial differences (886)
Provision for retirement indemnities at 31 December 2007 7,080

m REFERENCE DOCUMENT GFI INFORMATIQUE 2007
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Notes to the consolidated accounts - Notes on the consolidated balance sheet

Note 10: Other non-current and current financial liabilities

These non-current and current liabilities are related to the
acquisition of additional shares in consolidated subsidiaries
and comprise notably:

of additional purchase considerations depends on the
performances recorded by the companies concerned;
e debt of €1,445,000 linked to the acquisition of additional

S . shares in the company acquired in Canada, said transaction
e provisions in respect of firm commitments to buy shares or

to pay additional purchase considerations on 31 December to take place in 2014 at the latest. This acquisition will be

. performed simultaneously with the transfer mentioned in
2007. These commitments to buy shares or to pay
. . . note 5: “Other non-current financial assets”;
additional purchase considerations were valued on the

basis of contractual undertakings arising from relevant the effects of discounting these liabilities to their present

. . . value by reference to the date on which it is expected
agreements signed when the companies were acquired
these debts will be extinguished.

and subsequent riders, when applicable. The payment

31.12.07 31.12.06 31.12.05 Maturity date
2010 2011 2014 at
(in thousands of euros) the latest
Other non-current financial liabilities 2,860 3,743 4,710 N/A 1,414 1,446
Other current financial liabilities 7,321 3,560 300 7,321 N/A N/A N/A N/A
TOTAL 10,181 7,303 5,010 7,321 1,414 o o 1,446

Note 11: Current provisions

31.12.06 Changes Increases Decreases Other 31.12.07

in conso-

lidation

(in thousands of euros) scope
Labour disputes 1,073 355 674 (1,091) 50 1,061
Restructuring and reorganisation 2,596 405 (1,087) (50) 1,864
Disputes 4,066 120 777) (58) 3,351
Tax and social security risks 912 467 478 (282) 1,575
Other 511 37 70 (437) 181
TOTAL 9,158 859 1,747 (3,674) (58) 8,032
31.12.05 Changes Increases Reversed Other 31.12.06

in conso-

lidation

(in thousands of euros) scope
Labour disputes 1,282 33 674 (916) 1,073
Restructuring and reorganisation 200 556 2,605 (765) 2,596
Disputes 4,432 80 740 (1,007) (179) 4,066
Tax and social security risks 326 758 34 (206) 912
Other 397 86 70 (42) 511
TOTAL 6,637 1,513 4,123 (2,936) (179) 9,158

REFERENCE DOCUMENT GFl INFORMATIQUE 2007 [y



7 Consolidated financial statements as on 31 December 2007

Notes to the consolidated accounts - Notes on the consolidated balance sheet

Provisions for labour disputes, reorganisations implemented in the fourth quarter of 2007 and will be
and restructuring continued in 2008.

The depreciation and provisions for labour risks and
reorganisations essentially relate to France and Italy. Disputes

In Italy, a restructuring plan was decided in December 2006. Following a breach of contract with a third party in 2004, a

The cost of this restructuring plan, which was estimated at €2 million settlement difference in favour of GFI Informatique

€2.3 million on 31 December 2006, was fully provisioned. was recognised to profit or loss under Other operating

The implementation of this restructuring plan took longer income. The matter being before the courts, a provision for

than expected due to difficult negotiations with the the same amount was recognised in 2004. Whatever the

ltalian administrations and unions. An agreement was outcome of the legal proceeding, this can but have a positive

finally reached in September 2007. The plan was largely impact for the Group.

Amounts set aside and reversed are analysed in the table below:

(in thousands of euros) Increases Decreases
Operating, Operating Financial Total Operating, Operating. Financial Total Including
on ordinary not related provisions on ordinary not related provisions without
activities to ordinary activities to ordinary defined
activities activities purpose
Labour disputes 674 674 (1,091) (1,091) (325)
Restructuring and
reorganisation 405 405 (1,087) (1,087) (27)
Disputes 35 85 120 (708) 69) 777) (116)
Tax and social security
risks 13 465 478 (162) (120) (282) (134)
Other 70 70 (367) (70) (437)
TOTAL 118 1,629 1,747 (1,237) (2,437) (3.,674) (602)

Note 12: Current borrowings

(in thousands of euros) 31.12.07 31.12.06 31.12.05
OBSAR due within 1 year 23,644 23,484 o]
Bank loans due within 1 year 16,517 7,768 7,245
Finance lease obligations, short-term portion 185 308 244
Bank overdrafts 4,132 8,457 1,592
Amounts drawn down from factors 4,812 4,993 3,989
Accrued interest 320 330 205
TOTAL 49,610 45,340 13,275

The interest rate risk to which the OBSAR and bank loans are exposed has been hedged using financial instruments whose
characteristics are detailed in note 13: “Current financial liabilities”.

REFERENCE DOCUMENT GFI INFORMATIQUE 2007



Consolidated financial statements as on 31 December 2007 7

Notes to the consolidated accounts - Notes on the consolidated balance sheet

The OBSARs, loans with credit institutions as well as the financial lease obligations are subscribed at fixed rates or variable

rates, according to the following distribution:

Fixed rate and variable rate distribution 31.12.07 31.12.06 31.12.05
(in thousands of euros)

Fixed interest rates 521 115 o
Variable interest rates 39,825 31,445 7,489
TOTAL 40,346 31,560 7,489

Note 13: Current financial liabilities

Current financial liabilities correspond to hedging Some interest-rate hedging instruments are for a constant

instruments recognised at fair value. amount until maturity, whereas others are for amounts that
decline gradually until maturity. As on 31 December 2007,
the distribution by maturity is as follows:

Type of instrument  Date of issue or Date of Counterparty Hedging on Maturities (in thousands of euros) Fair

restructuring expiration 31.12.07 value
2008 2009 2010 2011 2012

Subsidised interest

rate swap 05/08/05 05/08/09 Calyon 10,000 10,000 (531)
Premium collar 16/11/05 12/08/08 BNP Paribas 1,000 1,000 5
Fixed rate swap 17/03/06  06/03/11 BNP Paribas 4,225 1,300 1,300 1,300 325 59
Fixed rate swap 10/04/06 05/08/09 Calyon 5,000 5,000 (137)
Collar 07/08/06 05/08/09 Calyon 15,000 15,000 49
Progressive fixed

rate swap 07/08/06 05/08/10 Calyon 10,000 10,000 (143)

Société

Corridor 19/04/07  o05/11/10 Générale 20,000 20,000 (1,471)
Subsidised interest

rate swap 17/09/07  15/12/11 Calyon 6,608 1,912 1,392 1,392 1,912 (59
Fixed rate swap 15/06/07  15/12/11 Calyon 3,304 956 696 696 956 ()]
Subsidised interest

rate swap 15/06/07  15/12/11  BNP Paribas 3,304 956 696 696 956 (31)
Collar 15/06/07  15/12/11 HSBC 3,304 956 696 696 956 (1)
Fixed rate swap 15/02/07  15/12/11  BNP Paribas 3,556 889 889 889 889 23
Fixed rate swap 03/10/07  15/12/12 BNP Paribas 5,000 1,000 1,000 1,000 1,000 1,000 7

Société

Fixed rate swap 03/10/07  15/12/12 Générale 5,000 1,000 1,000 1,000 1,000 1,000 13
Fixed rate swap 03/10/07  15/12/12 Calyon 5,000 1,000 1,000 1,000 1,000 1,000 16
Fixed rate swap 10/10/07  15/12/12 HSBC 5,000 1,000 1,000 1,000 1,000 1,000 15

105,301 11,969 39,669 39,669 9,994 4,000 (2,190)
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Notes to the consolidated accounts - Notes on the consolidated balance sheet

Note 14: Tax and social security

(in thousands of euros) 31.12.07 31.12.06 31.12.05
Staff 37,016 35,624 28,000
Value added taxation 52,473 41,126 34,861
Social security 42,493 38,115 30,133
Income tax 8,273 8,831 5,988
Other taxes 7,804 6,569 5,285
TOTAL 148,059 130,265 104,267

All the above amounts are payable within one year.

Note 15: Other current liabilities

(in thousands of euros) 31.12.07 31.12.06 31.12.05
Due to fixed asset suppliers 725 624 827
Payments on account 8,602 6,919 5,998
Other 1,202 1,688 855
TOTAL 10,529 9,231 7,680

All the above amounts are payable within one year.
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#* V. Notes on the consolidated income statement

Note 16: Turnover

1— Breakdown of revenue by geographical segment

(in thousands of euros) 2007 2006 2005

France 451,269 66% 417,556 66% 345,794 64%
Southern Europe 170,188 25% 154,063 24% 134,954 25%
Spain 78,831 46% 76,095 49% 60,348 45%
Italy 64,848 38% 62,261 40% 60,605 45%
Portugal 26,509 17% 15,707 11% 14,001 9%
Northern Europe 45,131 7% 40,966 6% 45,484 8%
Germany 23,475 52% 20,695 51% 16,672 37%
Benelux 18,707 41% 17,765 43% 7,674 17%
Switzerland 2,949 7% 2,506 6% 2,657 6%
UK o] 0% o] 0% 18,481 41%
Outside Europe 21,908 2% 20,518 4% 17,525 3%
Canada 18,625 85% 17,641 86% 15,084 86%
Morocco 3,283 15% 2,877 14% 2,441 14%
TOTAL 688,496 100% 633,103 100% 543,757 100%

2 - Breakdown of revenue by business segment

(in thousands of euros) 2007 2006 2005

Systems integration and

administration and consulting 637,453 93% 584,847 92% 498,848 92%
Software publishing 62,212 9% 59,849 9% 57,220 10%
Intra-group (11,169) @)% (11,593) (1% (12,312 2%
TOTAL 688,496 100% 633,103 100% 543,757 100%

Note 17: Employee benefits expense

(in thousands of euros) 2007 2006 2005
Wages and salaries 296,233 274,461 227,964
Social security costs 119,816 109,467 88,405
Employee profit sharing 1,621 1,846 375
TOTAL 417,670 385,774 316,744

Average number of employees:

Average workforce 2007 2006 2005
Managerial staff 7,039 6,619 5,522
Employees, technicians and supervisory staff 1,242 1,168 998
TOTAL 8,281 7,787 6,520

Details of staff benefits provisioned by the Group are disclosed in note 9: “Non-current provisions”.
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Note 18: Operating profit

Restructuring charges deducted in arriving at the operating
profit concerned mainly France and Italy and amounted to
respectively €2,367,000 and €290,000.

The goodwill impairment losses entered into the accounts
in the amount of €10,323,000 relate to:

e Algoriel, €1,923,000 (see “note 21: Income tax
expense”™);

e |talian cash generating unit, €8,400,000 (see “note 1:
Goodwill”).

Note 19: Net finance costs

(in thousands of euros)

Gains on the sale of marketable securities

Income from cash and cash equivalents

Interest payable

Variation in the fair value of the loans and bonded debt
Interest payable in connection with factoring

Finance costs

NET FINANCE COSTS

Notes to the consolidated accounts - Notes on the consolidated income statement

The other operating income and expenses not related to
ordinary activities associated with the capital increase
project considered by the Group during the first half of
2007 and the expenses incurred following the takeover
bid to which the Group was subjected (see “Major events”
paragraph on page 1). These costs were entered into the
accounts in the other operating costs not related to ordinary
activities in the first half of 2007 on the basis of the services
actually rendered by the advisors of the Group during this
period.

2007 2006 2005
124 48 64
124 48 64

(3,988) (2,642) (1,797)
(432) (736) (909)
(326) (420) (248)

(4,746) (3.798) (2,954)

(4,622) (3,750) (2,890)

The finance cost includes an impact of the valuation of loans at amortised cost in the amount of €432,000 in the fiscal year,

associated with the standards IAS 32 and IAS 39. These costs did not result in a cash outflow.

Note 20: Other financial income (expenses)

(in thousands of euros)

Foreign exchange gains

Foreign exchange losses

Changes in the value of financial instruments
Discounting effects

Provisions relating to employees

Sundry financial income (swaps, etc.)
Sundry financial expenses (swaps, etc.)
OTHER FINANCIAL INCOME (EXPENSES)

ﬂ REFERENCE DOCUMENT GFI INFORMATIQUE 2007

2007 2006 2005
299 116 235
(61) (16) (130)

(629) (735) (457)

(181) (135) 121

(721) (566) (192)
606 239 2,044

(340) (693) (1,781)

(1,027) (1,790) (160)
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Notes to the consolidated accounts - Notes on the consolidated income statement

Note 21: Income tax expense

Reconciliation of theoretical and actual income tax expense

The reconciliation between the tax expense and the product of the accounting profit multiplied by the applicable tax rate is

as follows:

(in thousands of euros)
Profit before tax *
Theoretical tax

Tax losses not recognised as deferred tax assets in application of the
prudence concept

Relief for tax losses not recognised as deferred tax assets previously
Tax assets on non-recoverable consolidation adjustments
Impact of permanent tax differences

Impact of goodwill impairment losses

Impact of recognised tax losses carried forward

Impact of changes in tax rates

Other

TOTAL INCOME TAX EXPENSE

Including:

Current taxes

Deferred taxes

Effective tax rate

*  Excluding share of profit and loss of associates.

The tax deficits of the company Algoriel, which amounted to
€11,647,000 0n 31 December 2006, became able to be carried
forward to the own results of the company GFl Informatique
under a fiscal agreement received in 2007. In application of
IFRS 3 paragraph 65 which deals with active deferred taxes,
considered to be non-identifiable on the acquisition date
but later realised, since recovery had become probable,
GFl Informatique applied the following treatment in its 2007
financial statements:

e recognition of an active deferred tax of €4,011,000 for
these deficits, with the offsetting entry of a tax product
for the fiscal year;

e allocation of 20% of this active deferred tax to the share
of the result returning to the minority interests, i.e.
€802,000;

e depreciation of the complete book value of the goodwill,
i.e.€1,923,000 (in respect of the initial goodwill plus that
corresponding to the acquisition of the additional 20%

2007 2006 2005
20,946 28,187 17,875
7,212 9,705 6,244
2,450 4,960 5,050
(497) (710) (283)
(1,994) (1,058) (3,452)
(214) (3.877) (1,396)
3,555 620 838
(4,011)
(513) (151) (170)
179 (272) (73)
6,167 9,217 6,658
7,404 9,515 6,034
(1,237) (298) 624
29.4% 32.7% 37.2%

in December 2007), whereby this depreciation of the
goodwill has an offsetting entry of an operating expense
not related to ordinary activities in the fiscal year (see
“note 1: Goodwill”).

These fiscal deficits were consumed by GFI Informatique in
the amount of €7,045,000 in fiscal year 2007.

Tax group

At 31 December 2007, GFl Informatique’s tax group in France
comprised GFlInformatique, Informatique et Services,
GFl Progiciels, Financiére SINORG, GFIChrono Time,
Némausic, GFl Consulting, Infogen Systems, GFI Infogen
Systems, GFl Monetic, SCBF, Adelior France, GFl Groupe
Infrastructures et Production, GFI Infrastructures et
Production, FGI Euvoxa, GFI Elios, GIFI 1 and GIFI 2.

In 2007, the existence of this tax group resulted in tax
savings of €193,000 for the Group.
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Deferred taxes

Notes to the consolidated accounts - Notes on the consolidated income statement

On 31 December, the sources of deferred taxes in France and abroad were as follows:

(in thousands of euros)

31.12.06

Changes in
consolida-
tion scope

Impact of
changes in
tax rates

Exchange Recognised

differences

to profit or
loss

31.12.07

Deferred tax base of French companies
Tax timing differences

e Employee profit sharing 1,846 137
e Construction tax 812 103 (2)
e Organic tax 739 113 (1)
e Other tax timing differences 2,538 120 2
Tax loss carryforwards recognised 7,020
Timing difference arising from the application of Group accounting policies and methods
¢ Development costs capitalised (5,619)
e Provisions for retirement indemnities 6,095 250
e Client relations (1,653) (4,800)
e Restatement of finance leases (162)
e Restatement of borrowings at amortised cost 12
e Other (2,155)
Total deferred tax base 9,473 (4,077) (€]
DEFERRED TAX — FRENCH COMPANIES 3,260 (1,359)
Deferred tax base of foreign companies
e Tax loss carryforwards recognised 931
e Other tax timing differences (329)
Timing difference arising from the application of Group accounting policies and methods
e Development costs capitalised (171
e Other (1,441)
Total deferred tax base (1,010)
DEFERRED TAX — FOREIGN COMPANIES (352) 10
TOTAL NET DEFERRED TAXES 2,908 (1,359) 10
Including:
Short-term 2,742
Medium and long-term 166
Including:
Deferred tax assets 4,192
Deferred tax liabilities (1,284)
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2007

(886)

(886)
(304)

(97)

©)
(203)
(29)

(333)

105
102
57
(540)
3,334

43)
834
733
97

96
(962)
3,813
1,268

(251)
182

83
(100)
(86)
(41)

1,227

2,088
1,015

908
2,120

10,354

(5,662)
6,293
(5,720)
(65)
108

(.117)
8,322
2,865

680
(244)

(898)
(1,547)
(1,199)

(412)

2,453

5,357
(2,904)

4,307
(1,854)
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Tax losses carried forward

Future tax savings from relieving tax losses carried forward by subsidiaries that are not part of the French tax group are analysed

below:
Taxbase Changes Tax losses Tax losses New tax Tax base Future tax savings
31.12.2006 in conso- utilized foregone, losses 31.12.2007
lidation exchange dif- )
(in thousands scope ferences and Recognised Non-
of euros) adjustments recognised
France 26,653 (8,017) 246 18,882 3,565 2,936
Spain 3,496 (32) ©) 597 4,052 181 1,142
Italy 21,202 (14,572) 5,500 12,130 4,488
Portugal 559 (180) 108 487 122
Germany 33,035 (307) (602) 228 32,354 10,292
Benelux 511 (173) (45) 80 373 127
Switzerland 19,832 (404) 3,532 22,960 1,952
Canada 183 12 54 249 80
Africa 146 146 51
TOTAL 104,912 559 (8,709) (15,512) 10,383 91,633 3,746 21,190

The breakdown of these deficits which can be carried forward according to their maturities is as follows:

2008 4,180
2009 4,344
2010 824
2011 8,448
2012 10,811
After 5 years 8,914
Indefinite 54,112
TOTAL 91,633
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Notes to the consolidated accounts - Segment information

* VI. Segment information

Note 22: Segment reporting

Income statement The segment income and the results for each geographical
Segment income and expenses are stated before eliminating area are shown in the table below:

intra-group balances and transactions except when these

intra-Group balances and transactions are within the same

segment.

(in thousands of euros) 2007 France Spain Italy Portugal Germany Benelux Switzerland Canada Africa

Revenue 688,496 451,269 78,831 64,848 26,509 23,475 18,707 2,949 18,625 3,283 o]

Depreciation and
amortisation of segment

assets (7,255) (4,739) (1,412) (181)  (583) (4 (131) (@) (22 (42) 0
OPERATING PROFIT ON
ORDINARY ACTIVITIES 44,752 34,123 6,797 (2,129) 1,522 638 938 161 2,562 140 o

Other operating income
and expenses not related

to ordinary activities (18,157) (9,262) 12 (8,690) (205) 35) 23 o o o o
OPERATING PROFIT 26,595 24,861 6,809 (10,819) 1,317 603 961 161 2,562 140 o
NET FINANCE COSTS (4,622) (1,000) (1,141) (1,079) 85  (485) (219) (760) (22) (1) ()
Other financial income

(expenses) (1,027) (12,040) 15 10,858 ®) 21 7 3 122 (5) o
Income tax expense (6,167) (2,964) (1,565) 83  (365) 1 (274) B) (Bo8  (106) o
Profit (loss) for the year from
discontinued operations o o o o o o o o o o o
Share of profit and loss
of associates 368 368

PROFIT FOR THE YEAR 15,147 8,857 4,118 (1,123) 1,029 140 475 (599) 2,222 28 o
Attributable to the Group 14,037 8,102 4,118 (1,123) 1,029 140 475 (599) 1,867 28 o}

Attributable to minority
interests 1,110 755 o] 0 o] o] o} 0 355 o] o]

In 2007, the item “Other financial income and costs” in Italy primarily consists of the profit from the abandonment of a current
account of €11 million realised by GFI Informatique SA. The item “Other financial income and costs” in France is mutually
impacted.
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(in thousands of euros) 2006 France Spain Italy Portugal Germany Benelux Switzerland  Canada Africa

Revenue 633,103 417,556 76,095 62,261 15,707 20,695 17,765 2,506 17,641 2,877 o]

Depreciation and
amortisation of segment

assets (6,174) (3,964) (1,206)  (199)  (449)  (124)  (168) (24) (111) (29) 0
OPERATING PROFIT ON
ORDINARY ACTIVITIES 40,280 30,509 6,198 (1,271) 1,386 114 991 (276) 2,370 117 142

Other operating income
and expenses not related

to ordinary activities 6,553) (3,413) o (4,783) o o 60 (400) o o 1,983
OPERATING PROFIT 33,727 27,096 6,198 (6,054) 1,386 114 1,051 (676) 2,370 117 2,125
NET FINANCE COSTS (3,750) (8,710) (824) (444) 81 (500) 262 (584) (22) (1) 6,992
Other financial income

(expenses) (1,790) (1,814) 32 (190) 21 21 (50) 7 76 (1) 108
Income tax expense (9,217) (6,228) (1,571) 76 (330) 57 (523) (1) (620) 79 2
Profit (loss) for the year from

discontinued operations o o o o] 0 o o o} o} o} o}
PROFIT FOR THE YEAR 18,944 10,344 3,835 (6,612) 1,158  (308) 740  (1,254) 1,778 36 9,227
Attributable to the Group 18,637 10,399 3,835 (6,612) 1,158 (308) 738 (1,254) 1,418 36 9,227

Attributable to minority
interests 307 (55) o o o o 2 o 360 o o

In 2006, net finance costs reported in France include the impact of liquidating the British subsidiaries, notably recognition
of the non-recoverability of the amounts due by these subsidiaries to GFI Informatique totalling €6.5 million. This caused an
increase in net finance income reported by the UK.

(in thousands of euros) 2005 France Spain Italy Portugal Germany Benelux Switzerland Canada Africa UK

Revenue 543,757 345,794 60,348 60,605 14,001 16,672 7,674 2,657 15,084 2,441 18,481

Depreciation and
amortisation of segment

assets (4,703) (2,793) (522)  (384) (367)  (129) (89) (45)  (109) (25)  (240)
OPERATING PROFIT ON
ORDINARY ACTIVITIES 29,689 25,658 5,821 (3,645) 1,532 (502) (200) (1,173) 1,705 136 357

Other operating income
and expenses not related

to ordinary activities (8,703) (3,313) (267) (2,206) o o (206) (130) 102 o (2,683)
OPERATING PROFIT 20,986 22,345 5,554 (5,851 1,532 (502) (406) (1,303) 1,807 136 (2,326)
NET FINANCE COSTS (2,890) (8,552) (500) (478) 75 (363) (87) (728) 321 16 7,406
Other financial income

(expenses) (160) (611) 36 33 31 27 2 6 273 5 38
Income tax expense (6,658) (3,944) (1,736) 28 (287) (@) 3 ()  (545) (54)  (116)
Profit (loss) for the year from

discontinued operations (61) o o] 0 o o (61) o o o o]
PROFIT FOR THE YEAR 11,217 9,238 3,354 (6,268) 1,351  (842) (549) (2,028) 1,856 103 5,002

Attributable to the Group 10,959 9,238 3,364 (6,268) 1,351 (842) (549) (2,028) 1,588 103 5,002

Attributable to minority
interests 258 o (10) o o o o o 268 o o

In 2005, the net finance income reported by the UK segment was due mainly to the forgiveness by GFI Informatique SA of the

€8 million current account balance due by the British subsidiary. This had for effect to increase net finance cost reported by
France.
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Balance sheet
31.12.07 Intra France Spain Portugal Germany  Benelux  Switzer-
Group land
Goodwill 221,176 118,585 33,240 26,161 9,429 11,588 4,962 2,063 14,643 505
Other intangible assets 18,499 16,959 1,449 20 o] 16 26 0 10 19
Property, plant and
equipment 10,264 5,870 2,112 321 1,211 227 160 5 246 112
Financial investments 5,164 (91,059) 79,548 1,105 977 5,697 111 648 6,942 1,142 53
Deferred tax assets 4,307 4,011 175 o 4 o] 1 o 84 32
Other financial assets 1,446 o o o o o o (o] 1,446 o
NON-CURRENT ASSETS 260,856 (91,059) 224,973 38,081 27,479 16,341 11,942 5,797 9,010 17,571 721
Goods purchased for
resale held in inventory 2,951 207 413 1,118 1,096 o o o] o 117
Trade receivables 304,893 (1,922) 165,864 48,000 64,431 11,148 3,129 7,147 632 3,792 2,672
Other receivables 29,812 (2,007) 23,804 2,006 3,102 389 95 77 1,101 1,073 172
Prepaid expenses 7,869 4,252 1,170 1,739 185 39 420 17 11 36
Cash and cash
equivalents 29,434 9,687 1,550 8,327 2,705 827 1,055 777 4,346 160
CURRENT ASSETS 374,959 (3,929) 203,814 53,139 78,717 15,523 4,090 8,699 2,527 9,222 3,157
Non-current borrowings 45,190 (91,044) 50,225 23,046 12,981 1,905 21,190 3,344 14,983 8,560 o
Deferred tax liabilities 1,854 1,147 533 o o 3 o (o] 171 o
Non-current provisions 15,917 7,080 o] 8,837 o] o] o] o o] o]
Other non-current
financial liabilities 2,860 o 1,414 o o o o o 1,446 o
NON-CURRENT
LIABILITIES 65,821 (91,044) 58,452 24,993 21,818 1,905 21,193 3,344 14,983 10,177 (]
Current provisions 8,032 5,751 84 2,027 99 o] 18 18 o] 35
Current borrowings 49,610 43,778 5,410 o 334 o] o] o) 10 78
Current financial
liabilities 2,190 2,190 o} 0 ¢} ¢} o} o] e} o}
Other current financial
liabilities 7,321 6,720 o o 204 o o o 397 o
Trade payables 77:446  (3,014) 38,015 5,885 26,993 3,086 1,488 2,496 547 1,048 902
Tax and social security 148,059 122,633 8,026 9,293 3,220 810 1,484 173 1,534 886
Other current liabilities 10,529 (930) 6,673 1,459 1,217 110 402 1,322 192 68 16
Deferred income 29,723 15,618 9,820 1,770 918 132 1,261 6) 135 75

CURRENT LIABILITIES 332,910 (3,944) 241,378 30,684 41,300 7,971 2,832 6,581 924 3,192 1,992
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(in thousands of euros) 31.12.06 Intra France Spain Portugal Germany Benelux Switzer- Canada

Group [ELL]
Goodwill 187,277 80,268 33,738 34,560 5,987 11,588 4,924 2,111 13,586 515
Other intangible assets 13,243 11,491 1,659 29 (1) 14 38 o] 6 7
Property, plant and
equipment 9,368 4,877 2,005 399 1,311 254 201 3 226 92
Financial investments 4,479 (93,616) 82,784 1,106 797 5,097 133 124 7,003 978 73
Deferred tax assets 4,192 3,762 198 83 6 o] 54 o] 59 30
Other financial assets 1,393 o o o o o o o 1,393 o
NON-CURRENT ASSETS 219,952 (93,616) 183,182 38,706 35,868 12,400 11,989 5,341 9,117 16,248 717
Goods purchased for
resale held in inventory 5,900 309 1,559 3,933 15 o o o o 84
Trade receivables 259,434 (2,781) 136,184 41,777 61,993 6,492 2,665 7,300 619 2,857 2,328
Other receivables 20,838 (1,951 14,757 1,511 3,894 229 64 126 1,103 1,037 68
Prepaid expenses 5,708 2,510 1,415 982 133 75 437 19 74 63
Cash and cash
equivalents 25,174 1,897 4,787 8,649 2,001 605 2,885 317 3,605 428
CURRENT ASSETS 317,054 (4,732) 155,657 51,049 79,451 8,870 3,409 10,748 2,058 7,573 2,971
Non-current borrowings 33,539 (93,711 37,243 23,989 16,329 1,308 21,054 3,615 15,503 8,208 1
Deferred tax liabilities 1,284 501 604 o o 6 o o 173 o
Non-current provisions 16,921 6,877 0 10,044 o] o] o] o] o] o]
Other non-current
financial liabilities 3,743 1,989 o] 110 o] o] o] 1,644 o]
NON-CURRENT
LIABILITIES 55,487 (93,711) 44,621 26,582 26,373 1,418 21,060 3,615 15,503 10,025 1
Current provisions 9,158 5,875 96 3,028 o] 20 113 19 o]
Current borrowings 45,340 42,204 2,739 o] 308 54 o] o] 35
Current financial
liabilities 1,633 1,633 o] o] o] o] o] o] o] o]
Other current financial
liabilities 3,560 770 1,407 o o o 981 o 402 o
Trade payables 72,713  (3,762) 32,423 8,746 28,398 389 1,444 2,531 304 1,136 1,104
Tax and social security 130,265 103,546 9,262 11,149 2,083 455 1,601 117 1,431 621
Other current liabilities 9,231 875) 5,056 2,186 849 98 158 1,515 171 34 39
Deferred income 22,256 11,555 7,414 1,062 104 279 1,605 28 105 104

CURRENT LIABILITIES 294,156 (4,637) 203,062 31,850 44,486 2,982 2,410 8,346 639 3,143 1,875
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31.12.05 Intra group France Portugal Germany  Benelux Switzerland Canada Africa
Goodwill 149,505 47,844 29,404 35,657 6,132 11,588 84 2,579 15,691 526 0
Other intangible
assets 8,210 7,731 407 37 o 11 2 o 12 10 0
Property, plant
and equipment 10,236 4,465 1,542 428 1,185 316 205 27 231 86 1,751
Non-current
financial assets 3,649 o 1,733 299 753 o] 113 94 3 546 108 o]
Deferred tax assets 351 252 o 6 6 o 54 1 o 32 o
Other non-current
financial assets 1,566 o o o o o o] 0 1,566 0 ¢}
NON-CURRENT
ASSETS 173,517 o 62,025 31,652 36,881 7,323 12,028 439 2,610 18,046 762 1,751

Goods purchased
for resale held in

inventory 1,905 289 297 1,231 2 o] o o] o] 86 o]
Trade receivables 218,225 (3,656) 120,969 28,714 52,946 5,252 2,193 4,697 1,557 3,795 1,758 0
Other receivables 20,448 (81,195) 80,740 1,688 4,391 5,755 130 182 7,705 897 155 o]
Prepaid expenses 5,187 (13) 3,044 1,209 443 78 156 122 37 70 41 o]
Cash and cash

equivalents 27,350 13,878 2,828 4,046 1,646 1,600 274 307 2,379 344 48
CURRENT ASSETS 273,115 (84,864) 218,920 34,736 63,057 12,733 4,079 5,275 9,606 7,141 2,384 48
Non-current

borrowings 55,181 54,599 o] o] 558 o] o o] 24 o o]
Deferred tax

liabilities 856 55 623 o] o] 39 o) o] 137 o) 2
Non-current

provisions 14,117 3,892 0 10,225 o} o} o] o} o} o} o}
Other non-current

financial liabilities 4,710 545 o] o] 755 o] 0 0 3,410 0 o]
NON-CURRENT

LIABILITIES 74,864 0 59,091 623 10,225 1,313 39 o 0 3,571 o 2
Current provisions 6,637 5,852 96 482 (o] 31 150 19 o] 7 o]
Current borrowings 13,275 9,554 3,159 o} 515 o} o] o 47 o o
Current financial

liabilities 897 897 o} o o} o} o e} e} o] e}
Other current

financial liabilities 300 o o o o} 300 o] o o o} o
Trade payables 61,558 (8,695) 30,359 6,870 21,501 374 3,988 1,991 599 1,605 706 2,260
Tax and social

security 104,267 80,293 7,097 11,459 1,983 600 471 157 1,707 500 o]
Other current

liabilities 7,680 (76,169) 10,260 17,144 9,744 128 12,415 2,839 14,391 8,234 13 8,681
Deferred income 22,026 15,098 3,793 1,298 36 727 929 6 73 66 o
CURRENT

LIABILITIES 216,640 (84,864) 152,313 38,159 44,484 3,036 18,061 6,380 15,172 11,666 1,292 10,941
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Segment assets and liabilities are stated before eliminating
intra-Group balance and transactions except when these
intra-Group balances and transactions are within the same
segment.

Segment investments and distribution of non-current assets

Notes to the consolidated accounts - Segment information

When appropriate, intra-Group provisions on net
transactions between segments which are eliminated in
the consolidated financial statements are not reported in
the tables overleaf.

The breakdown of costs incurred during the fiscal year in connection with the acquisition of intangible assets and property,

plant and equipment is provided below:

By geographical segment Total France Spain

(in thousands of euros)

Intangible assets 4,226 3,610 553 14
Property, plant and equipment 4,295 2,317 869 81
ACQUISITION OF SEGMENT ASSETS 8,521 5,927 1,422 95

Italy Portugal

Germany Benelux Switzerland Canada Africa

o 11 2 o 21 15
657 100 83 5 121 62
657 111 85 5 142 77

The breakdown of non-current assets by business line is provided in the table below:

By business segment

Systems integration and Software publishing

administration and consulting

(in thousands of euros)

Intangible assets 18,499
Property, plant and equipment 10,264
TOTAL 28,763

13,991 4,508
9,429 835
23,420 5,343
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% VII. Additional information

Note 23: Financial instruments

Financial instruments recorded on the balance sheet

(in thousands of euros) 31.12.07

Assets valued at their
fair value by results

Non-current financial assets excluding

shares, by the equity method 3,372
Other non-current financial assets 1,446
Trade receivables 304,893
Other receivables 7,066
Cash and cash equivalents 29,434 29,434
ASSETS 346,211 29,434
Non-current borrowings 44,586
Other non-current financial liabilities 2,860
Current borrowings 49,425
Current financial liabilities 2,190 2,190
Other current financial liabilities 7,321
Trade payables 77446
Other current liabilities 10,529
LIABILITIES 194,357 2,190

Assets held until
maturity

1,446

1,446

1,446

1,446

Breakdown by category of instruments

Loans and
debts

3,372

304,893
7,066

315,331

1,414

1,414

(in thousands of euros) Breakdown by category of instruments

Assets valued at their
fair value by results

Non-current financial assets excluding

shares, by the equity method 2,828
Other non-current financial assets 1,393
Trade receivables 259,434
Other debts (excluding fiscal debts) 7,398
Cash and cash equivalents 25,174 25,174
ASSETS 296,227 25,174
Non-current borrowings 33,006
Other non-current financial liabilities 3,743
Current borrowings 45,032
Current financial liabilities 1,633 1,633
Other current financial liabilities 3,560
Trade payables 72,713
Other current liabilities 9,231
LIABILITIES 168,918 1,633

E REFERENCE DOCUMENT GFI INFORMATIQUE 2007

Assets held until
maturity

1,393

1,393

1,393

1,393

Loans and
debts

2,828

259,434
7,398

269,660

2,350

2,350

Debts in
amortised cost

(]
44,586

49,425

7,321
77,446
10,529

189,307

Debts in
amortised cost

(]
33,006

45,032

3,560
72,713
9,231
163,542
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Income statement effect of the financial instruments

(in thousands of euros) Income statement effect of the financial instruments
Benefit Fair value Amortised Foreign
cost exchange
losses
Assets and liabilities valued at their fair value by results (363) 266 (629) o o
Assets available for sale o o o o} o}
Loans and debts (2,191) (202) (181) o (1,808)
Assets held until maturity o o o o o
Debts in amortised cost (4,420) (3,988) o (432) o
TOTAL (6,974) (3,924) (810) (432) (1,808)
(in thousands of euros) Income statement effect of the financial instruments
Benefit Fair value Amortised Foreign
cost exchange
losses
Assets and liabilities valued at their fair value by results (1,189) (454) (735) o o
Assets available for sale o o o o} o}
Loans and debts (1,932) (372) (135) o) (1,425)
Assets held until maturity o o o o o
Debts in amortised cost (3,378) (2,642) o (736) o
TOTAL (6,499) (3.468) (870) (736) (1,425)
Maturity

The following table shows the maturity profile of the financial liabilities of the Group on 31 December 2007, on the basis of the

non-discounted contractual payments.

2012 and
(in thousands of euros) 31.12.07 2008 2009 2010 2011 beyond
Loans due in more than 1 year 44,586 12,582 12,510 13,023 6,471
Benefit 4,778 2,172 1,506 855 245
Other non-current financial liabilities 2,860 1,414 1,446
NON-CURRENT FINANCIAL LIABILITIES 52,224 16,168 14,016 13,878 8,162
OBSAR due within 1 year 23,704 23,704
Benefit 851 851
Loans due within 1 year 26,070 26,070
Benefit 2,945 2,945
Current financial liabilities 2,190 2,190
Other current financial liabilities 7,321 7,321
Trade payables 77,446 77,446
Other current liabilities 10,529 10,529
CURRENT FINANCIAL LIABILITIES 151,056 151,056

REFERENCE DOCUMENT GFl INFORMATIQUE 2007 [k
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Note 24: Miscellaneous risks

Tax audit of GFl Informatique

In its letter of 19 December 2007, the tax administration
proposes to notify a VAT recovery of €3.7 million for an
accounting audit of transactions in the year 2004.

The auditor has questioned the VAT exemption of
certain intracommunity deliveries, considering that they
contained anomalies, both in terms of the behaviour of the
foreign customer and its purchase orders, as well as the
transportation of goods. It also claimed to have detected
anomalies in the financial movements accompanying
these transactions as well as in the purchases of goods.
The auditor, on the basis of the case law — CE 27 July 2005
Sté FAUBA, questioned the exemption of these transactions
and, in addition to the back interest of €0.7 million, also
considered that it could apply surcharges of 40% for
deliberate violations, i.e. €1.5 million. In total, including
interest and surcharges, the adjustment would amount to
€5.9 million.

By a letter dated 17 January 2008, the Group has contested
this adjustment proposal by justifying that it had
systematically checked the legal existence of its customers,
it has implemented a precise procedure for checking of
goods on receipt, it could track using the delivery notes the
entirety of the receipts and forwardings, it possessed all
of the invoices of the transporters and each shipment had
given rise to a Goods Exchange Declaration (Déclaration
d’Echange de Biens, DEB) within the normal timeframe.
Under such conditions, if a fraud had existed, it did not
result from the negligence of GFl Informatique, but from the
negligence of the fiscal authorities of various countries in
the European Union which had not ordered the appropriate
verifications at the due time, although they possessed all of
the required information. The response of GFl Informatique
also related to the penalties being contemplated. No facts
proving the deliberate nature of the irregularities were found
or advanced by the auditor.

Since the administration must continue its auditing in the
years 2005 and 2006, it will only respond globally to the
contestation of the adjustment proposal.

REFERENCE DOCUMENT GFl INFORMATIQUE 2007

Accordingly, no provision has been recognised in the
company and consolidated financial statements of
GFl Informatique.

Disputes and contentious issues in Italy

In Italy, a supplier is claiming €1.8 million from GFI Italia
(formerly GFI OIS) in respect of invoices issued between 1992
and 1994. In the accounts of GFl Italia (formerly GFI OIS),
these invoices are shown as having been paid or settled with
credit notes. Consequently, GFl Informatique considers the
claim to be unfounded.

The company Engineering has placed €7.9 million into an
activated guarantee of liabilities following the transfer to
the company Engisanita on 31 July 2002.

On 23 March 2007, the Arbitration Court, without
pronouncing judgement on the merits of the case, ordered
GFl Informatique to honour a first demand guarantee in an
amount of €5.9 million. To the extent that GFI Informatique
is contesting this decision before the Italian courts and
is applying for it to be quashed on the grounds of faulty
procedure and for its execution before the judge of the
French enforcement order to be suspended, this event does
not affect the assessment of the risk to GFl Informatique as
a result of this dispute.

Accordingly, no provision for these risks has been recognised
in the company and consolidated financial statements of
GFl Informatique.

In Italy, the Group performed a delivery of equipment at the
end of 2005. The customer then arranged for this equipment
to be shipped back to Ukraine, but is now contesting that
delivery took place. The Group has demanded the court
of Milan to establish an injunction to pay while awaiting
a decision from this court in May 2008. On a total debt
of €0.5 million, the Group has created a provision of
€0.3 million which corresponds to the Group’s estimate of
the existing risk on this debt.

In Italy, the Group is owed €3.2 million by the commune of
Foggia. The Group has begun a judicial recovery procedure
and believes that the debt of €2.5 million is documented and
beyond dispute. Under these conditions, the Group made
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an additional provision of €0.5 million in 2007 in addition to At the end of 2006, the Group made a delivery to the
the previously existing provision of €0.2 million. company Enteos in the amount of €1.1 million. This company

. L . has not paid off its debt to GFl Italia. On 4 February 2008, the
In addition, the municipality has attacked GFI Italia and . o . .
. . . . . . Group obtained an injunction to pay at the court of Trieste.
is demanding €5 million of compensation for interruption L . . .

. . . This injunction was notified to Enteos. GFl Italia is therefore
of service. The Group believes this demand to be totally . . L

. awaiting the settlement of this debt, but considering the

unfounded and has therefore made no provision for

L weak capital base of this customer, a provision was created
this risk.

in the amount of 50% of this debt.

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 summarised as follows:

(in thousands of euros) 31.12.07 31.12.06 31.12.05
Bank guarantees:
Given in connection with the payment of rents 461 590 600
Given in connection with cash facilities made available to subsidiaries 1,994 1,049 296
Given in connection with customer contracts 13,705 10,909 9,735
Given in connection with supplier contracts 67 47 193
TOTAL 16,227 12,595 10,824
The €356,000 of debt on 31 December 2007 relating to the The only material guarantee given in respect of liabilities
remaining balance due on the acquisition of the shares of by GFl Informatique concerns the sale of Engisanita on
Conceptum is guaranteed by collateral. 31]July 2002.

In the context of its acquisitions, the Group has received the following liability guarantees:

(in thousands of euros) 31.12.07

Fair value

31/01/08 Adelior Group 3,000

o1/01/09 Actif Group 1,950

31/12/10 Savac Group 75% of the purchase consideration
with a minimum threshold of 2,625

18/05/09 Bull Portuguesa Computadores 650

31/12/09 et 31/12/12 BTD Group 6,000 *

* Including €1.5 million covered by a bank guarantee.

REFERENCE DOCUMENT GFI INFORMATIQUE 2007 a
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The contract related to the acquisition of Conceptum’s
Business Consulting and Services unit provides for a revision
of the sale price based on the unit’s actual performances. This
clause, which could only be favourable for GFI Informatique,
represents a maximum adjustment of €0.3 million.

The bank loans and bonds were subscribed to initially by
several banks through agreements featuring so-called
default covenants in the form of financial ratios that are
measured each year as at the balance sheet date. These

Note 26: Post balance sheet events

The Group concluded the acquisition of the entirety of
the shares of Accovia that were not held. It will therefore
own 100% of this Canadian company. The transaction was
realised for a fixed amount of €11 million to which a price
complement will be added with a ceiling of €1.2 million.

Note 27: Related party disclosures

Transactions concluded within the GFl Informatique Group

financial criteria are presented in note 28: “Goals and policy
for the management of financial risks”.

The Group’s commitments in respect of retirement
indemnities (including non-amortised cost of past services)
are detailed in note 9: “Non-current provisions”.

To the best of the Company’s knowledge, there exists no other
material balance sheet commitment within the meaning of
the accounting standards applied for the preparation of the
consolidated financial statements.

In January 2008, one of the members of the consortium
0IS.Com in which GFI Italia is a member with a holding of
89.69%, the company Line System Service Srl, demanded
the payment of compensation of €2 million for a commitment
not fulfilled by the consortium to subcontract services to it
in the period 2002 to 2006. GFl Italia considers this demand
to be unfounded.

The table below indicates the amounts of the transactions concluded with the associated parties.

(in thousands of euros)

Sales to related parties
Purchases from related parties
Dividends and similar income
Interest and similar charges
Other exceptional income

Due by related parties

Due to related parties

2007 2006 2005
22,593 9,292 6,616
29,340 11,325 4,134

5,167 10,665 2,770
13,081 8,837 9,173

o 131 o
123,530 103,851 80,672
73,728 50,939 41,217

Sales and purchases involving related parties are performed at the market price.

Transactions concluded with the reference shareholder

GFI Informatique has redeemed the costs in the amount of €1.5 million to the company Apax Partners in respect of the protocol

mentioned in section Il — Major events.

E REFERENCE DOCUMENT GFI INFORMATIQUE 2007
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Compensation of key management personnel administrative bodies by GFI Informatique and companies

The total remuneration, including all benefits in kind, paid it controls are indicated in the table below:

in 2007 and 2006 to the members of the management and

Fixed Variable Benefits Directors’ fees Total Commitments

remuneration remuneration in kin remuneration in respect of

. retirement

(in euros) indemnities
in respect of 2007 963,112 515,000 39,838 35,000 1,552,950 67,512
in respect of 2006 * 1,099,553 406,100 67,419 35,000 1,608,072 160,340
in respect of 2006 ** 1,454,553 544,805 76,246 35,000 2,110,604 232,382

* Homogeneous scope in 2007.
** Publication in 2006.

The variable portion of the remuneration of corporate
officers is calculated, in part, on the basis of actual operating
profitability and capital expenditure as compared to the
budget, and, in part, on the basis of objectives specific to
each manager’s area of responsibility.

The GFlInformatique Group considers that only the
corporate officers have the authority and responsibility for
the planning, management and control of the activities,
directly or indirectly (IAS 24.9).

There are no anticipated payments upon leaving office.

Note 28: Goals and policy for the management of financial risks

The principal financial liabilities of the Group consist in loans
and bank overdrafts, financial lease obligations and trade
payables. The principal purpose of these financial liabilities
is to finance the operating activities of the Group. The Group
holds financial assets such as customer receivables, cash
and short-term deposits which are generated by its activities
directly.

It also contracts derivative instruments, primarily interest-
rate swaps. These instruments have the goal of managing
the interest rate risks associated with the Group’s financing.
The policy of the Group is not to subscribe to derivative
instruments for speculative purposes.

The principal risks associated with the Group’s financial
instruments are the interest rate risk on cash flows, the
liquidity risk and the counterparty risk. These policies are
summarised below.

Interest rate risk on cash flows

The Group’s exposure to variation risks in market interest
rates is linked to the financial indebtedness of the Group, at
avariable rate. Interest rate management forms an integral
part of debt management. It is the Group that decides what
proportion of the debt bears fixed interest rates and what
proportion bears variable rates.

With this aim, the Group is implementing hedging
instruments. Swap contracts (both traditional and step-up)
are the instruments most frequently used for this purpose.
On 31 December 2007, after taking account of interest-rate
swaps, around 68% of the debt of the Group is at a fixed
interest rate (52% in 2006).

The analysis of interest-rate sensitivity shows that
a 1 percentage point increase in interest rates would have
an impact of €327,000 on the consolidated accounts of the
GFl Informatique Group on the basis of the variable-rate
financial asset and liabilities recognised at 31 December
2007 and the interest rate hedges in place on that date.

REFERENCE DOCUMENT GFI INFORMATIQUE 2007
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Credit risks

Regarding the credit risk relating to the financial assets
of the Group, i.e. principally customers, cash and cash
equivalents, the exposure of the Group is associated with
the risk of possible failure of the third parties concerned,
with a maximum exposure equal to the book value of these
instruments.

The customer balances are subject to permanent
monitoring.

Liquidity risk

The goal of the Group is to maintain a balance between the
continuity of financing and its flexibility thanks to the use of
overdrafts, bank loans, bonded debt and factoring contracts.

Factoring agreements

The Group has entered into agreement with factors providing
it with facilities equal to the trade receivables assigned,
within the limit of €50 million in France and €4.9 million in
Spain.

Required financial ratios

The bank loans and bonded debt were subscribed to through
agreements featuring so-called default covenants in the
form of financial ratios that are measured each year as at
the balance sheet date.

These ratios apply to the various tranches of borrowings at Group level on 31 December 2007 as indicated below:

(in thousands of euros) 31.12.07

OBSAR redeemable in more than 1 year
OBSAR redeemable within 1 year
Banks loans due in more than 1 year
Bank loans due within 1 year

TOTAL

The table below shows:

e the contractual ratios existing on closure;

1/1st ratio category

Net financial debt ¢/Equity @

Net debt @/Consolidated equity &

(note 8) o
(note 12) 23,644
(note 8) 44,586
(note 12) 16,517
84,747

e the levels demanded contractually for these different
ratios;
¢ and the debt tranches to which they relate.

Contractual limits Debt tranche % of debt
(in thousands
of euros)
Ratio < 0.8 52,265 62%
52,265 62%
Ratio < 0.7 1,000 1%
Ratio < 0.8 1,000 1%
Ratio < 0.9 600 1%
Ratio <1 27,869 33%
No requirement 2,013 2%
32,482 38%
84,747 100%

(1) Bonds, bank loans, other borrowings, finance lease obligations and bank overdrafts less marketable securities, cash at bank and cash in hand.
(1a) = (1) + commitments given in respect of a short-term financial debt guarantee in the case that the latter is not already entered into the accounts in

financial debts.
(2) Equity capital of the Group and the minority interests.

(3) Equity and quasi equity (other equity, minority interests, regulated provisions and provisions for liabilities and charges).

(4) Consolidated profit for the year plus depreciation and provisions (net of reversals) other than on current assets and deferred taxes, less exceptional
profits on disposal, share of profits of associates and subsidies recognised to profit or loss.

(5) Operating profit on ordinary activities + allowances (net of reversals) for operating depreciation and provisions on ordinary activities.
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2/2nd ratio category Contractual limits Debt tranche % of debt
(in thousands
of euros)
Ratio < 2.5 52,265 62%
Net financial debt “/EBE ® 52,265 62%
Ratio < 3.5 4,225 5%
Ratio < 3 23,644 28%
No requirement 4,613 5%
Net debt @®/Cash flow @ 32,482 38%
84,747 100%

(1) Bonds, bank loans, other borrowings, finance lease obligations and bank overdrafts less marketable securities, cash at bank and cash in hand.

(1a)= (1) + commitments given in respect of a short-term financial debt guarantee in the case that the latter is not already entered into the accounts in
financial debts.

(2) Equity capital of the Group and the minority interests.

(3) Equity and quasi equity (other equity, minority interests, regulated provisions and provisions for liabilities and charges).

(4) Consolidated profit for the year plus depreciation and provisions (net of reversals) other than on current assets and deferred taxes, less exceptional

profits on disposal, share of profits of associates and subsidies recognised to profit or loss.

(5) Operating profit on ordinary activities + allowances (net of reversals) for operating depreciation and provisions on ordinary activities.

3/Other ratios Contractual limits Debt tranche % of debt

(in thousands

of euros)
Net financial debt/Operating profit Ratio < 2.7 1,000 1%
Net financial debt/Operating profit Ratio < 3.0 1,600 2%
No requirement 82,147 97%
84,747 100%

On the basis of the balance sheet at 31 December 2007 and Equity risk

performances in the year then ended, GFI Informatique is
within the limits set by the various bank agreements. There
is therefore no liquidity risk.

Currency risk

The currency risk in respect of commercial transactions
is not hedged as most transactions are made within the
Euro zone. Elsewhere — namely in 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
currencies other than the euro.

On 31 December 2007, the debt ratio was as follows:

(in thousands of euros)

Net borrowings

Total equity

Ratio of net financial debt/Equity

The marketable securities held by the Group exclusively
consist of money market funds. The risk linked to the
development of the financial markets is therefore limited.

In addition, on 31 December 2007, GFI Informatique held
treasury shares with market value of €1,094,000. A 10%
change in the GFI Informatique share price relative to levels
at 31 December 2007 would have an impact of around
€109,000 on the Group’s equity.

Information on the capital and its management

The goal of the Group is to maintain a limited net debt ratio
in relation to equity capital. In the context of managing
this goal, the Group seeks to maintain an optimal financial
structure in relation to the financing of its external growth
and the yield on its equity.

31.12.07 31.12.06 31.12.05
65,366 53,705 41,106
237,084 187,363 155,128
28% 29% 26%
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Note 29: Restatements associated with the application of the IAS/IFRS reference framework

Restatements arising from the first time application of
IAS/IFRS

In accordance with the options offered by IFRS 1, First-time

adoption of International Financial Reporting Standards,
GFl Informatique elected:

® not to present comparative information relating to the
adoption of IAS 32, Financial Instruments: Disclosure
and Presentation, and IAS 39, Financial Instruments:
Recognition and Measurement, for 2005;

e not to make the restatements required under IFRS 3,
Business Combinations, in respect of business
combinations completed before 1 January 2004;

e to recognise all actuarial differences unamortised on
1 January 2004 directly to equity. This adjustment has an
impact of €0.1 million on the opening capital reserves on
1January 2004;

e to reclassify accumulated exchange differences on
the translation of the accounts of foreign subsidiaries
accumulated since 1)anuary 2004 under consolidated
reserves, after taking into account IFRS restatements to
the opening balance sheet for a total amount of €3 million.
This reclassification has no effect on total reserves or on
shareholders’ equity. As a result, translation differences
were reset to zero as at 1 January 2004.

Regarding the application of all other International Financial
Reporting Standards, the restatement of the opening value
of assets and liabilities at 1)anuary 2004 was performed
retroactively as if these standards had always been
applied.
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Impacts of adopting the IAS 32 standards “Financial
instruments: Disclosure and Presentation”, and IAS 39,
“Financial Instruments: Recognition and Measurement”

The obligations relating to the identification, classification,
measurement and presentation of financial instruments
(application of the IAS 32 standards “Financial instruments:
Disclosure and Presentation, and IAS 39, Financial Instruments:
Recognition and Measurement”) were applied from 1 January
2005 to the financial statements of the GFl Informatique
Group, without comparative data for 2004.

Differences compared with values obtained applying to
generally accepted French accounting principles were taken
directly to equity at 1 January 2005. Therefore, equity at that
date differs from that at 31 December 2004 as determined
under International Financial Reporting Standards.

The main effects of applying these two standards
concerned:

e the valuation of the bonds;

e the recognition of the hedging instruments;

e the re-measurement of long-term asset and liabilities at
their present value.
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Company financial statements of GFl Informatique SA as on 31 December 2007

Balance sheet

#* Balance sheet

(in euros) 31.12.07 31.12.06

Gross amount Amort. & Net amount Net amount
Depreciations

PROPERTY, PLANT AND EQUIPMENT
Intangible assets

Goodwill (note 1) 36,571,349 5,757,271 30,814,078 26,760,827
Concessions, Licences, Patents (note 1) 8,702,460 3,480,400 5,222,060 4,034,109
Property, plant and equipment (note 2) 12,467,531 8,902,140 3,565,391 3,007,562
Financial fixed assets

Participations and associated receivables (note3) 306,885,238 1,212,867 305,672,371 260,585,620
Other financial fixed assets (note 3) 1,897,038 o] 1,897,038 7,620,385
Total property, plant and equipment 366,523,616 19,352,678 347,170,938 302,008,503
CURRENT ASSETS

Advances paid on orders in progress 22,582 o 22,582 18,469
Trade receivables and associated accounts (note 4) 110,828,163 179,375 110,648,788 89,065,760
Other receivables (note 5) 34,188,815 o 34,188,815 18,984,067
Marketable securities (note 6) 544,774 o 544,774 743,890
Cash at bank and in hand (note 7) 1,476,999 o 1,476,999 108,656
Total current assets 147,061,333 179,375 146,881,958 108,920,842
ASSET EQUALISATION ACCOUNTS

Prepaid expenses (note 8) 2,058,301 o 2,058,301 1,604,648
Costs to be distributed over several fiscal years (note 8) 1,761,472 1,303,209 458,263 452,954
Asset conversion rate adjustments (note 8) 41,019 0 41,019 102,191
TOTAL ASSETS 517,445,741 20,835,262 496,610,479 413,089,138
(in euros) 31.12.07 31.12.06
TOTAL EQUITY

Share capital 108,587,484 92,679,774
Share, merger or contribution premiums 87,947,915 61,588,124
Legal reserve 3,902,846 3,436,668
Earnings brought forward 24,060,320 24,454,288
Profit for the year (1,817,618) 9,323,554
Regulated provisions 3,975,328 2,423,941
Total equity (noteg) 226,656,275 193,906,349
OTHER EQUITY (note 10) 350,000 350,000
PROVISIONS (note 11) 2,703,491 2,701,835
DEBTS

Bonds (note 12) 23,868,010 47,654,743
Loans and debts from credit establishments (note 12) 62,314,784 25,204,487
Miscellaneous financial debts (note 12) 54,062,907 47,436,518
Payments on account 334,131 261,492
Trade receivables (note 13) 42,443,550 25,461,960
Tax and social security (note 13) 64,956,104 61,287,560
Debts on fixed assets and associated accounts (note 13) 7,124,444 483,112
Other debts (note 13) 3,905,683 1,675,844
Total debts 259,009,613 209,465,716
Deferred income 7,891,100 6,665,238
TOTAL EQUITY AND LIABILITIES 496,610,479 413,089,138
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Company financial statements of GFl Informatique SA as on 31 December 2007

Income statement

* |Income statement

(in euros) 2007 2006
Service provisions 309,681,493 264,692,660
Sales of goods 1,401,016 11,713,458
TURNOVER (note 15) 311,082,509 276,406,118
Capitalised production costs (note 16) 1,887,869 o
Operating subsidies o] 58,589
Reversals of amortisations, depreciations and provisions; transfers of costs (note 17) 2,482,505 2,748,912
Other products 18,061 84,166
OPERATING REVENUES 315,470,944 279,297,785
Purchases and external charges 97,276,177 78,105,220
Taxes and duties 7,935,176 6,761,392
Salaries and stipends 126,790,138 116,031,945
Social security costs 59,102,816 53,743,246
Depreciation and amortisation expenses 2,091,951 1,815,900
Allowances for amortisation of operating costs to be distributed 335,749 292,049
Allowances for depreciation on current assets 124,479 332,767
Other costs 218,978 91,619
OPERATING COSTS 293,875,464 257,174,138
OPERATING RESULTS 21,595,480 22,123,647
Net income on transfers of marketable securities 74,957 28,164
Financial income from shareholdings 5,050,310 3,323,989
Other interests and financial income 64,177 5,609
Reversals of provisions and depreciations 356,172 7,341,500
Positive exchange-rate differences 189 13
FINANCIAL INCOME 5,545,805 10,699,275
Interest and other financial costs 5,776,812 4,255,015
Losses on debts associated with shareholdings and merger excesses 11,295,000 7,857,180
Allowances for amortisations, depreciations and provisions 108,806 620,492
Negative exchange-rate differences 181 443
FINANCIAL COSTS 17,180,799 12,733,130
FINANCIAL RESULT (note18)  (11,634,994)  (2,033,855)
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXES 9,960,486 20,089,792
Exceptional income on management transactions 13,671 107,792
Exceptional income on capital transactions 4,029,794 331,505
Reversals of exceptional provisions and transfers of costs 1,030,748 870,939
EXCEPTIONAL INCOME 5,074,213 1,310,236
Exceptional costs on management transactions 6,166,434 2,433,307
Exceptional costs on capital transactions 8,129,986 553,039
Exceptional allowances for amortisation and provisions 2,446,818 1,691,078
EXCEPTIONAL COSTS 16,743,238 4,677,424
EXCEPTIONAL RESULT (note19)  (11,669,025) (3,367,188)
PROFIT FOR THE YEAR BEFORE TAXES (1,708,539) 16,722,604
Employee profit sharing in the benefits of expansion 676,318 1,257,635
Income tax (note 20) (567,239) 6,141,415
PROFIT FOR THE YEAR (2,817,618) 9,323,554
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Notes to the company financial statements - Principal events in the fiscal year

Notes to the company financial statements

* |. Principal events in the fiscal year

Acquisitions of shares

In September 2007, GFlInformatique performed the
acquisition of 100% of the securities of the company BTD
Group, the parent company of the following companies:

e Alliance Ingénierie;
e Alliance Sl;

e BTD Consulting;

e Elites Consulting;

e BTD Clearviews;

e BBS One;

e BBS One Ingénierie.

In addition, in March 2007, GFI Informatique performed the
acquisition of 189 shares of the company BWM (Belgium),
bringing its shareholding to 100%.

Company creation

Subscription to 100% of the capital of the company GFI
Maroc Offshore (Morocco).

Merger

In December 2007, GFl Informatique proceeded, retroactively
on 1)anuary 2007, with the merger of the company
Algoriel. The remuneration of the minority shareholders
was performed by issuing 124,826 new shares in GFI
Informatique. The merger excess released was entered into
the accounts as goodwill.

Disposal

Transfer on 29 June 2007 of the shares of the Italian subsidiary
GFI Consulting Italie to the company GFl Italia SPA.
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Liquidation

The subsidiary Calleo Germany (Germany) was liquidated
during the fiscal year.

Other major events

During the Extraordinary General Meeting initially scheduled
for 11 May 2007, GFl Informatique wished to submit for the
approval of its shareholders a capital increase project worth
€56 million, reserved for Itefin Participations, a holding
company controlled by funds managed by Apax Partners
France.

This protocol signed with Apax Partners reached maturity
on 31 May 2007. Due to the Extraordinary General Meeting
being postponed until 29 June 2007, this agreement was
not implemented.

On 2 May 2007, the company Fujitsu Services Holding Plc
announced the launch of takeover bid for the entire capital
of GFl Informatique. The draft takeover bid was filed on
25 May 2007 and declared compliant by the Financial
Markets Authority on 12 June 2007. Almost 60% of the
shareholders of GFI Informatique rejected the takeover bid
of Fujitsu Services Holding Plc.

The fees associated with the capital increase project
considered by the Group during the fiscal year and the
expenses following the takeover bid were recognised as
exceptional costs.

In addition, on 19 December 2007, the company granted,
to the benefit of its subsidiary GFl Italia, a write-off in the
amount of €11 million which was recognised as financial
costs.
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Notes to the company financial statements - Accounting rules and principles

* |I. Accounting rules and principles

Introduction

The annual accounts are presented in accordance with the
provisions of the general accounting plan, approved by rule
no. 99-03 of the Accounting Regulation Committee (CRC).

Intangible assets

Purchased goodwill

The valuation of goodwill is estimated every year with
reference to valuation criteria including the profitability of
the activity and the growth of revenue.

A provision for depreciation is recognised in the event of the
non-respect of these criteria.

The share of goodwill associated with the customers is
amortised by the straight-line method over 5 years.

Computer software

The acquired software is recognised at its acquisition cost
and amortised by the straight-line method, according to its
expected length of use from 1to 5 years.

The software created for internal use is recorded in the
assets on the balance sheet and amortised by the straight-
line method, starting from the implementation, over the
expected length of use from 5 to 10 years.

The costs incurred were entered into the accounts in the
income statement as costs, and then in the “Capitalised
production costs” accounts. For previous financial years,
these costs were entered into the accounts as assets on
the balance sheet.

Itis also noted that there is an accelerated depreciation over

a period of one year, prorata temporis.

Property, plant and equipment

Property, plant and equipment (tangible fixed assets) are
recognised at their acquisition cost.

Maintenance and repair costs are recognised as expenses
of the fiscal year.

The amortisations are charged so as to write off the cost of
the assets, other than land, using the straight-line method
over their estimated useful lives. These useful lives are
principally as follows:

e Hardware: 1to 5 years;
e Motor vehicles: 5 years;
¢ Office equipment and other assets: 5 to 10 years.

Financial fixed assets

Shareholdings and other long-term investments

Shareholdings appear on the balance sheet at their
acquisition cost.

A depreciation is noted when the book value is lower than
the acquisition value.

The book value is notably determined by taking account
of the share of GFlInformatique in the equity of these
companies and the profitability prospects valued with
reference to the discounted future cash flows of these
companies according to the following principles:

e cash flows are based on the operating budgets drawn
up by Management for the coming year and on growth
forecasts for the next four years;

e the discount rate used corresponds to the weighted
average cost of capital of GFI Informatique;

e the terminal value represents the present value of cash
flows out to infinity, determined by reference to normative
cash flow and to the estimated growth rate to infinity. This
growth rate is consistent with the development potential
of the markets in which the entity concerned operates and
with its competitive positioning.

Treasury shares acquired in the context of the share buyback
program with multiple goals are considered to be long-term
investments. When their acquisition value is lower than the
average prices in the last month, a depreciation is recorded
corresponding to the difference between the historical price
and the average prices of the month.

The acquisition fees of the shareholdings are included in
the acquisition cost.

REFERENCE DOCUMENT GFI INFORMATIQUE 2007

135



Company financial statements of GFl Informatique SA as on 31 December 2007

Receivables associated with shareholdings

In the context of their cash management, GFl Informatique
and its subsidiaries have common financial interests. An
optimisation of the management of their flows and their
needs and excesses of cash is performed by the parent
company. These transactions are regulated by cash
agreements signed between GFI Informatique and its
subsidiaries.

The sums made available to GFI Informatique by its
subsidiaries are remunerated on the basis of the quarterly
EONIA average minus 0.30%.

The sums loaned by GFI Informatique to its subsidiaries are
remunerated on the basis of the monthly EONIA average
minus 1.00%.

This interest calculation rule on current accounts, which
has been applied since 1January 2002, has the goal of
approaching the economic reality of the interest rates set
by the banks and credit establishments.

The decision to provision or not provision the current account
advances and receivables relating to participating interests
in subsidiaries is taken in light notably of the shareholders’
equity of these companies and their expected profitability in
the future based on their discounted future cash flows.

Current assets

Factoring of trade receivables

GFl Informatique performs the factoring of the majority of its
trade receivables with BNP Paribas Factor. The non-payment
risk is partly borne by Euler Hermes Sfac. GFl Informatique
possesses a drawing right on BNP Paribas Factor in the
amount of its transferred receivables. The transferred
receivables, regardless of the level of risks transferred, are
shown in the section “Customers and associated accounts”.
The receivables which were subject to a drawing are included
in “Loans and financial debts to credit establishments™.
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Trade receivables

Receivables for which the maturity has been exceeded
by more than 12 months are subject to an analysis on a
case-by-case basis and a depreciation according to the
non-recovery risk, if necessary, with the exception of the
receivables guaranteed by the company Euler Hermes Sfac
and receivables to administrations which are not subject
to disputes.

Receivables subject to disputes are provisioned on a case-
by-case basis.

Marketable securities

The marketable securities are shown on the balance sheet
at their acquisition value or at their book value if the latter
is lower. The valuation is estimated globally by type of
investment according to the official prices on the closing
date of the fiscal year.

Costs to be distributed

The capital increase fees are entered net of tax on the issue
premiums.

The costs of issuing loans are noted as costs during the fiscal
year in which they are taken out, with the exception of:

e the arrangement fees associated with the issuance of
Redeemable Equity-Linked Bond Warrants (OBSARS) in
2003, which are recognised as an expense to be spread
over the average lifetime of the bonds in accordance with
regulations 2002-10 and 2004-6 of the CRC;

the arrangement fees associated with the refinancing
contract of the loan contracted by GFI Informatique in
February 2007, with a banking pool, which are recognised
as an expense to be spread over the lifetime of this loan.

Conversion of elements in foreign currencies

The debts and receivables denominated in foreign currencies
are converted to the prices in force on 31 December. The
latent exchange-rate losses caused by this conversion are
provisioned.
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Notes to the company financial statements - Accounting rules and principles

Income tax expense

The tax is calculated at the rate in force at the end of the
fiscal year.

The company GFI Informatique is the group head of a
fiscal integration scope. This scope includes the following
companies:

e GFl Informatique;

e Informatique et Services;
e Financiére SINORG;

e GFI Progiciels;

GFI Chrono Time;
Némausic;

GFI Consulting;
GFIl Monetic;
GFl Infogen Systems;

Infogen Systems;
e SCBF;
Adelior France;

GFI Infrastructures et Production;

GFI Groupe Infrastructures et Production;
e GFl Euvoxa;

GFI Elios;

e GIFl 1

e GIFI 2.

GFI Informatique recognises the tax cost corresponding
to the result of the entire Group, including the tax savings
realised due to the deficits of its subsidiaries. The tax cost
recorded by the subsidiaries and paid to GFI Informatique
corresponds to the tax cost which would have been
calculated if these companies did not belong to the fiscally
consolidated Group. As a convention, GFl Informatique
recognises a tax income in these subsidiaries when they
contribute positively to the results of the Group, with the
exception of the subsidiary GFl Consulting.

As regards GFI Consulting in particular, and since 1 January
2006, the tax savings realised by the Group thanks to the
deficits of GFI Consulting are reallocated directly to the latter,
which benefits from immediate income. No reallocation was
performed in fiscal year 2007.

Turnover

Rules for the recognition of revenues are summarised
below:

Technical assistance, consulting and systems integration
billed at cost plus

Revenue arising from these services is recognised as and
when the services are rendered. Revenue is determined by
reference to the contractually agreed price and to billable
chargeable hours spent on the job. Invoices to be raised or
deferred income are recognised when billing is out of phase
with the stage of completion.

Services invoiced for a fixed amount

Revenue arising from these services is recognised by
reference to the stage of completion on the basis of costs
incurred to date and costs that will be incurred subsequently.
When it is probable that costs will exceed revenue, the
expected loss is recognised immediately. Invoices to be
raised or deferred income are recognised when billing is
out of phase with the stage of completion.

Systems integration provided in connection with sales

of hardware

The share of the revenue arising from the sale of hardware

is recognised on the transfer of the risks and rewards of
ownership to the buyer. This transfer generally occurs on
delivery, except when projects are of an unusually complex
nature and may present particular completion risks, in which
case projects are considered in their entirety and revenue
is recognised according to the stage of completion. In this
case, the project is considered as a whole and the revenue
is recorded in advance.

The share of revenue relating to services is recorded in
advance on the basis of the costs incurred and the costs
remaining to be incurred.

Sale of hardware

Revenue from the sale of hardware independently of
rendering any services is recognised when risks have been
transferred to the buyer. This transfer occurs on delivery.
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Maintenance

Revenue arising from maintenance is recognised prorata
temporis over the length of the contract.

Provisions

Provisions are made to cover the risks and costs which are
clearly specified with respect to their purpose, which the
events which have occurred make probable and which may
be valued reliably.

GFl Informatique does not make provision for its
commitments relating to the advantages of long-term staff.
The retirement commitments included in off balance-sheet
commitments are valued according to the provisions of
Recommendation no. 03-R-01 of the CNC of 1 April 2003.

#+ |Il. Post-balance sheet events

Notes to the company financial statements - Notes on the balance sheet

Financial instruments

GFI Informatique makes use of financial instruments to cover
risks associated with the fluctuation of interest rates.

The rate spread on these financial instruments is recognised
in the financial result.

Exceptional result

The exceptional costs and income consist of elements
which, due to their nature, their unusual character and
non-recurrence, cannot be considered to be inherent in the
operating activities of the company.

No particular events are indicated.

#+ |V. Notes on the balance sheet

Decreases

Merger Reclassifications

31.12.07

Note 1: Intangible assets

(in euros) Increases

GROSS VALUE

Development costs 12,545

Purchased goodwill 32,004,871

Concessions, patents,

similar rights 6,774,198 2,131,925

38,791,614 2,131,925

AMORTISATIONS

Development costs 12,545

Purchased goodwill 213,227 213,227

Concessions, patents,

similar rights 2,740,089 944,974
2,965,861 1,158,201

DEPRECIATION

Purchased goodwill 5,030,817 o)
5,030,817 [

NET VALUE 30,794,936 973,724
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0 (12,545) o
4,566,478 36,571,349
122,435 12,545 338,643 8,702,460
4,688,913 0 338,643 45,273,809
0 (12,545) 0

o 426,454

121,435 12,545 338,643 3,480,400
121,435 o 338,643 3,906,854
300,000 o) 0 5,330,817
300,000 o o 5,330,817
4,267,478 0 0 36,036,138
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e Concessions, patents and similar rights: the increase
in this item is essentially due to the creation costs of
the ERP, intended for internal use, incurred during the
fiscal year.

e The purchased goodwill includes the funds valued at
€3 million during the contribution on 31 December 1994
of the “Intellectual Services” activities from EDS to
GFI Informatique, the funds valued during the mergers
performed in 1999 with the companies BPL (€1.5 million)
and GFI Consulting (€2.4 million) and the funds valued
during the merger performed in 2000 with the company
GFI Gallius Informatique (€1.1 million).

The purchased goodwill also includes the funds valued
at €7.4 million during the transfer of all the assets and
liabilities of the company GFI ISS on 1 January 2005. These
funds correspond to the activities of Nestar (€3.4 million),
Gallius (€1.6 million) and DE3I (€2.3 million).

The purchased goodwill also includes the technical
excesses incurred during the transfer of all the assets
and liabilities with the companies Adélior (€11.1 million)
and Spider Business (€526,000) during the year 2006.

The technical excesses are presented as follows:

Identification of asset

Assets included in the financial statements

of the absorbed company (ADELIOR)

Shares

Assets not included in the financial statements
of the absorbed company (SPIDER BUSINESS)
Created goodwill

Assets included in the financial statements

of the absorbed company (ALGORIEL)

Created goodwill

TOTAL

Finally, the purchased goodwill recorded in 2007 in
the column “Mergers”, amounting to €4.5 million,
corresponds to the following elements associated with
the merger of Algoriel:

— goodwill acquired in January 1999 in the amount of
€495,000 by Algoriel Consulting, which was absorbed
by Algoriel by means of a bill-cheque on 31 December
2002;

— goodwill acquired in December 1997 in the amount
of €206,000 by Algoriel Technologies, which was
absorbed by Algoriel by means of a bill-cheque on
2 October 2006;

— the technical excess in the amount of €2,771,000
incurred by Algoriel during the transfer of all the assets
and liabilities of the company Algoriel Technologies;

— the technical excess incurred during the merger of
GFl Informatique with the company Algoriel in 2007
in the amount of €1,093,000.

Net book Real value Latent net Allocation
value tax gain of excesses
11,665 23,373 11,122 11,122

780 526 526
3,173 4,266 1,093 1,093
14,838 28,419 12,741 12,741

e Depreciation of purchased goodwill: No additional depreciation was recognised in fiscal year 2007.
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Note 2:  Property, plant and equipment

Notes to the company financial statements - Notes on the balance sheet

e Mergers: The movements recorded in the column “Mergers” concern the elements contributed during the Algoriel

merger.

(in euros)

GROSS VALUE

Fitting-out of constructions
Motor vehicles

Plant, equipment and tooling
Office materials and furniture
IT hardware

AMORTISATIONS

Fitting-out of constructions
Motor vehicles

Plant, equipment and tooling
Office materials and furniture

IT hardware

NET VALUE

Note 3: Financial fixed assets

(in euros)

GROSS VALUE

Shareholdings

Other long-term investments: treasury shares
Payment of non-capitalised contribution
Receivables associated with shareholdings
Loans

Deposits

DEPRECIATION

Shareholdings

Other long-term investments: treasury shares
Receivables associated with shareholdings

NET VALUE
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31.12.06

1,161
81,144
4,385,951
1,537,691
6,091,959
12,097,906

1,160
80,892
2,273,396
1,160,728
5,574,168
9,090,344
3,007,562

31.12.06

179,598,511
792,015
5,823,449
81,594,155
889,091
907,845
269,605,066

234,761

o

1,164,300
1,399,061
268,206,005

Increases

¢}
o
875,620
217,785
431,183
1,524,588

o
114
452,677
78,264
402,695
933,750
590,838

Increases

46,657,526
4,151,802
o
7,698,858
32,200
136,243
58,676,629

o
108,806

o

108,806
58,567,823

Merger

o
o
46,088
39,966
117,517
203,571

o
o
33,529
35,957
114,292
183,778
19,793

Merger

(2,621,260)
o

o

o

o

21,817
(2,599,443)

© O o o

(2,599,443)

Decreases

o

[e]

289,213
284,745
784,576
1,358,534

o

o

250,408
277,388
777,936
1,305,732
52,802

Decreases

7,867,969
3,740,114

5,201,735
47,032
43,126

16,899,976

o

o)
295,000
295,000

16,604,976

31.12.07

1,161
81,144
5,018,446
1,510,697
5,856,083
12,467,531

1,160
81,006
2,509,194
997,561
5,313,219
8,902,140
3,565,391

31.12.07

215,766,808
1,203,703
5,823,449
84,091,278
874,259
1,022,779

308,782,276

234,761
108,806
869,300
1,212,867
307,569,409
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e The shareholdings are detailed in the table of subsidiaries

and shareholdings shown in note 23.

The variation in the gross value of the shareholdings is

summarised as follows:

- acquisition of 100% of the shares in the holding
company BTD Group (€42,320,000),

— subscription to the capital of the company GFl Maroc
Offshore (€36,000),

— increase in the amount of the shareholding of
€3.5 million relating to GFI Italia (Italy), following
the capitalisation of the cash advances granted by
GFl Informatique,

— increase of €801,000, relating to the 100% shareholding
of BWM,

— transfer of 100% of the shares of GFI Consulting ltalie
to GFl Italia (Italy) (€7,868,000).

The column “Mergers” corresponds primarily to the

reduction of €2,622,000 relating to the cancellation of

the Algoriel shares following the merger.

Note 4: Trade receivables

(in euros)

Customers excluding the Group
Group customers

Receivables ceded to Factors
Invoices to be raised

Doubtful debts

Bills receivable

TOTAL

Depreciation of doubtful debts
TOTAL

e The other long-term investments correspond to
168,5364 treasury shares, representing 0.31% of
the equity capital, in the amount of €1,204,000 (i.e.
540,255 shares purchased at the average price of
€9.15 and 509 609 shares sold at the average price of
€7.34 in 2007).

e The payment of the non-capitalised contribution
corresponds to a contribution of €5,823,000 to the benefit
of the company GFl Informatik Holding GmbH performed
during fiscal year 2004.

e The depreciations of shareholdings relate to the shares
of GFl Benelux, which were depreciated by 100% of their
value, i.e. €235,000.

e The depreciations of receivables associated with
shareholdings relate to the receivables of GFI Benelux
in the amount of €869,000.

e Depreciation of financial fixed assets: no additional
depreciation was recognised in fiscal year 2007.

31.12.07 31.12.06
4,172,973 5,998,188
1,486,736 1,169,646

74,051,018 66,071,256
29,532,254 14,290,828
96,828 198,688
1,488,354 1,844,163
110,828,163 89,572,769
(179,375) (507,009)
110,648,788 89,065,760

All of the customer receivables and associated accounts with a maturity of less than one year.
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Note 5:  Other receivables

including
(in euros) 31.12.07 receivable 31.12.06
Staff 53,509 o 98,147
Inventory of luncheon vouchers 425,066 o 337,271
Social-security receivables (1SS, welfare payments, training) 300,099 300,099 324,037
Fiscal debts (income tax, VAT, business tax) 11,400,291 3,885,577 7,054,549
Sundry debtors 2,234,363 o 2,396,413
Current accounts of the Group and its associates 18,992,051 1,208,398 8,625,810
Credits to be received 783,436 783,436 251,152
TOTAL 34,188,815 6,177,510 19,087,379
Depreciation of sundry debtors o) o] (103,312)
Depreciation of the current accounts of the Group and its associates o o o
TOTAL OTHER RECEIVABLES 34,188,815 6,177,510 18,984,067

The other receivables all have a maturity of less than one year.

Note 6: Marketable securities

The marketable securities consist of cash-based money market funds in the amount of €545,000. Their market value is €550,000
as on 31 December 2007.

Note 7: Cash at bank and in hand

(in euros) 31.12.07 31.12.06
Banks and savings institutions 1,476,999 108,656
TOTAL CASH AT BANK AND IN HAND 1,476,999 108,656

Note 8: Equalisation accounts

Prepaid expenses Costs to be distributed over several fiscal years

The prepaid expenses correspond to the operating costs The costs to be distributed over several fiscal years
incurred during the fiscal year which are attached to the correspond to the costs incurred during the issue of the
following fiscal year. bonded debt in August 2003, as well as the costs incurred

in the loan contracted in 2007 from a banking pool. These
costs are amortised over the lifetime of these loans.

(in euros) Gross value Prev. amort. Increase Amort. 2007 Net value
Loan issue costs 1,420,414 967,460 341,058 335,749 458,263
TOTAL CHARGES TO BE DISTRIBUTED 1,420,414 967,460 341,058 335,749 458,263

iV/»l REFERENCE DOCUMENT GFl INFORMATIQUE 2007



Company financial statements of GFl Informatique SA as on 31 December 2007

Notes to the company financial statements - Notes on the balance sheet

Asset conversion rate adjustments

The asset conversion rate adjustments correspond to the latent exchange-rate losses on current accounts denominated in

foreign currencies.
Note 9: Total equity

Variation of equit

Equity developed as follows during the fiscal year:

(in euros)

On 31.12.06
before
allocation

Share capital 92,679,774 15,907,710
Issue premiums 61,588,124 26,359,791
Legal reserve 3,436,668
Earnings brought forward 24,454,288
Profit for the year 9,323,554
Regulated provisions 2,423,941 1,551,387
TOTAL 193,906,349 43,818,888

The regulated provisions correspond to the elements
below:

e the provision for investment recognised during the fiscal
year in the amount of €629,000;

e the cumulative accelerated depreciation recognised
on the software created in house, in the amount of
€3,346,000.

The number of redeemable bond warrants exercised in 2007
is 7,829,029, involving a capital increase of €15,658,000
with an issue premium of €26,227,000.

Following the acquisition of Algoriel, 124,826 new shares
were created, involving a capital increase of €250,000 with
a merger premium of €133,000.

Increase

Dividend Appropriation 2007 profit On 31.12.07
distribution of 2006 profit before
allocation

108,587,484

87,947,915

466,178 3,902,846

(393,968) 24,060,320

(9,251,344) (72,210) (1,817,618) (1,817,618)
3,975,328

(9,251,344) 0 (1,817,618) 226,656,275

At the end of these transactions, the equity capital is
€108,587,484 divided into 54,293,742 shares with a
nominal value of €2 each. These shares are all of the same
category.

Treasury shares do not result in the payment of dividends.
There is no option to subscribe to or purchase shares already

in circulation.

Bons de Souscription d’Actions Remboursables (BSAR)
(redeemable equity-linked bond warrants)

In August 2003, the company issued bonded debt with
BSARs attached, as well as independent redeemable equity-
linked bond warrants.

REFERENCE DOCUMENT GFI INFORMATIQUE 2007

143



Company financial statements of GFl Informatique SA as on 31 December 2007

The characteristics of these BSARs are as follows:

Notes to the company financial statements - Notes on the balance sheet

Type of instrument

Number of share warrants issued

Number of share warrants issued in connection with OBSAR
Issue price (in euros)

Exercise price (in euros)

Total amount issued (in euros)

Expiry date

Number of warrants exercised in previous years

Number of warrants exercised in fiscal year 2007

Number of warrants not exercised in fiscal year 2007 and redeemed

Number of warrants outstanding on 31 December 2007

The company GFl Informatique has used the option to
redeem in advance, from 1 August 2007, the redeemable
equity-linked bond warrants (BSARs) issued in July 2003,
pursuant to article 2-5-6-1 of the transaction note, subject to

Note 10: Other equity

The other equity corresponds to a conditional advance
granted by Anvar in the amount of €350,000. This advance

Note 11: Movements relating to provisions

(in euros) Value on Mergers
31.12.06

Provisions for risks 2,688,667 49,500

Provisions for costs 13,168

TOTAL PROVISIONS

The amount recorded in the column “Mergers” relates to
the Algoriel merger. These provisions are related to labour
disputes.

The allowances in the fiscal year for provisions for risks
correspond primarily to labour disputes and sundry salary
risks.
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2,701,835 49,500

1,654,052
6,205,640
0.50

5.35
827,026
05/08/2008
5,385
7,829,029
25,278

permit no. 03-702 delivered on 24 July 2003 by the Financial
Markets Authority.

The 25,278 BSARs not exercised on 30 July 2007 inclusive
were redeemed early at the price of €0.01 per BSAR and
cancelled on 1 August 2007.

arises from the transfer of all the assets and liabilities of
Spider Business during fiscal year 2006.

Set aside Reversals not Reversals Value on
used used 31.12.07

563,426 114,800 483,302 2,703,491
o o] 13,168 0
563,426 114,800 496,470 2,703,491

The reversals of provisions used correspond to resolved
customer and salary risks.

The allowances and reversals of provisions for risks are
recognised as an exceptional result, except for the exchange-
rate risk which is recognised as a financial result.
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The provisions for risks and costs are broken down as follows:

(in euros)

Labour disputes and sundry salary risks

Urssaf dispute (Social Security Contribution Collection Office)
Exchange-rate risks

Other customer risks

Other

Total provisions for risks

Other customer costs

Total provisions for costs

TOTAL PROVISIONS FOR RISKS AND COSTS

The provision for the Urssaf dispute corresponds to the
notification of an adjustment relating to the years 2004
and 2005, for which GFI Informatique is seeking an amicable
resolution.

Note 12: Maturities of financial debts

The loans and debts are analysed as follows:

(in euros)

Bonded debt (OBSAR)

Medium-term loans and debts from credit establishments
Loans — opening of credit

Factor drawing

Bank overdrafts

Loans and debts from credit establishments
Debts associated with shareholdings

Interest incurred towards subsidiaries to be paid
Deposits received

TOTAL FINANCIAL DEBTS

All of the loans are contracted in euros.

In 2007, with its banking pool meeting in a club deal, GFI
Informatique concluded a financing contract including the
refinancing of its bonded debt (OBSAR, Obligation a Bon
de Souscription d’Action Remboursable) as well as the
financing of its external growth.

The financing contract relates to a total amount of €80 million
in the form of a medium-term credit repayable over 5 years.

Value on 31.12.07 Value on 31.12.06

469,300 644,650
262,126 o]
41,020 102,192

o 10,780
1,931,045 1,931,045
2,703,491 2,688,667
o] 13,168

o 13,168
2,703,491 2,701,835

The other provisions for risks relate to a dispute with a third
party which is subject to legal proceedings which are still
ongoing at the balance sheet date.

31.12.07 31.12.06

Total -1year 1 to 5 years Total
23,868,010 23,868,010 o] 47,654,743
54,288,542 14,119,542 40,169,000 4,952,005
5,247,393 2,322,393 2,925,000 10,394,976
o] (o] (o] 2,626,642
2,778,849 2,778,849 o 7,230,864
86,182,794 43,088,794 43,094,000 72,859,230
53,550,938 0 53,550,938 47,066,861
481,666 481,666 (o] 339,354
30,303 o 30,303 30,303
140,245,701 43,570,460 96,675,241 120,295,748

The first tranches of this loan were drawn during the fiscal
year in the amount of €57 million. The residual tranche of
€23 million will be drawn in mid-2008, prior to the repayment
of the balance of the bonded debt.

On 31 December 2007, the total medium-term financial debt
of GFl Informatique is €59.5 million and the amount of the
OBSARs is €23.9 million.
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The table below shows the financial ratios imposed by the the financial debt on 31 December 2007. It must be noted
banks and bondholders in the context of the conventional that some of our loans are subject to particular equity and
default clauses (covenants) of the loan contracts and bonded EBE ratios defined according to the Club Deal contract.

debt. These ratios are applicable to the different tranches of

Financial ratios: Net Consolidated Financial Debt/Consolidated Equity Debt tranche % of total
Ratio < 0.7 1,000 3.25%
Ratio < 0.8 1,000 3.25%
Ratio < 0.9 600 1.95%
Ratio <1 27,930 90.62%
No requirement 286 0.93%
TOTAL 30,816 100%

Financial ratios: Net Consolidated Financial Debt/Consolidated Equity Debt tranche % of total

Defined according to the Club Deal contract
Ratio < 0.8 52,554 100.00%

TOTAL 52,554 100%

Financial ratios: Net Consolidated Financial Debt/Consolidated Cash Flow Debt tranche % of total
Ratio < 3.5 4,225 5.07%
Ratio < 3 23,705 28.38%
No requirement 55,440 66.55%
TOTAL 83,370 100%
Other ratios Debt tranche % of total
(Net Consolidated Financial Debt/Withdrawn EBE:

Defined according to the Club Deal contract) < 2.5 52,554 63.08%
(Net Consolidated Financial Debt/Consolidated Operating Profit) < 2.7 1,000 1.20%
(Net Consolidated Financial Debt/Consolidated Operating Profit) < 3 1,600 1.92%
No requirement 28,216 33.80%
TOTAL 83,370 100.00%

On the basis of the balance sheet at 31 December 2007 and performance in the year then ended, GFl Informatique is within
the limits set by the various bank agreements. There is therefore no liquidity risk.
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The bonded debt was issued in August 2003. The characteristics of this loan are as follows:

Type of instrument

Number of bonds issued 443,260
Nominal value (in euros) 107
Issue price (in euros) 107
Total amount of the issue (in euros) 47,428,820
Interest rate (paid quarterly in arrears) Euribor 3 months -0.25%
Number of bonds redeemed during previous fiscal years 182
Number of bond redeemed during the fiscal year 221,539
Number of bonds outstanding on31 December 2007 221,539
Repayment date for second tranche 05/08/2008
The bonded debt is accompanied by attached BSARs. The The breakdown of the loans and interest incurred towards
details of these BSARs are shown in note 9 “Equity”. the credit organisations between fixed and variable rates
is as follows:
(in euros) 31.12.07 31.12.06
Fixed interest rates o o
Variable interest rates 83,403,945 63,001,724
TOTAL 83,403,945 63,001,724
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Note 13: Operating debts

All of the operating debts have a maturity of less than one year.

(in euros) 31.12.07 including costs

to be paid

Trade payables

Trade payables 20,906,547 o] 19,676,393
Invoices not received 21,537,003 21,537,003 5,785,567
TOTAL TRADE PAYABLES 42,443,550 21,537,003 25,461,960
Social security debts

Workers’ committee and remuneration due 62,588 o 82
Provision for paid holidays, 13th month and ARTT

(work-time organisation) 11,030,521 11,030,521 10,179,248
Provision for bonus 2,109,475 2,109,475 2,869,142
Mandatory employee profit sharing 676,318 676,318 1,257,635
Other debts towards staff 936,547 o 883,114
Debts towards social-security bodies

Social security 13,031,548 o] 11,553,782
Social-security costs on provisions for paid holidays, 13th month and

ARTT (work-time organisation) 4,465,012 4,465,012 4,682,577
Organic provision 484,347 484,347 447,255
Other provisions on costs (bonus, apprenticeship tax, etc.) 5,082,143 5,082,143 5,009,300
Fiscal debts

Value added taxation 24,506,502 o] 18,984,464
Corporation tax [6) o] 3,201,430
Business tax 2,522,498 2,522,498 2,175,750
TVS 48,605 48,605 43,781
TOTAL TAX AND SOCIAL SECURITY DEBTS 64,956,104 26,418,919 61,287,560
Debts on fixed assets and associated accounts

Suppliers of property, plant and equipment 7,124,444 o} 483,112
Other debts

Other debts 3,905,683 o 1,675,844

The increase in the item “Suppliers of property, plant and equipment” essentially arises from a provision for a price addition
in the acquisition of shareholdings in the amount of €6.6 million.
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Note 14: Information regarding the associated enterprises

The elements relating to the associated enterprises and shareholdings is summarised as follows:

Shareholdings 215,766,808
Payment of non-capitalised contribution 5,823,449
Receivables associated with shareholdings 84,091,278
Provisions on financial fixed assets 1,104,061
Deposit and security paid 16,838
Trade receivables & associated accounts 15,134,938
Trade payables & associated accounts 18,529,811
Other receivables: sundry debtors o
Other receivables: credits to be received 340,296
Other receivables: tax on the fiscal integration of subsidiaries 3,991,942
Other debts: credits to be drawn up 1,135,652
Current accounts in debit 18,992,049
Current accounts in credit 16,156,188
Debts associated with shareholdings 37,876,415
Deposits received 30,303
Operating income 22,592,709
Operating costs 29,311,811
Financial income 5,167,181
Financial costs 13,081,066
Exceptional income o
Exceptional costs 28,684

#+ V. Notes on the income statement

Note 15: Turnover

The details of the revenue are as follows:

(in euros) 2007 France Abroad 2006
Sales of goods 1,401,016 1,402,151 (1,135) 11,713,458
Sales of services 309,681,493 306,621,887 3,059,606 264,692,660
TURNOVER 311,082,509 308,024,038 3,058,471 276,406,118
TURNOVER IN % 100% 99% 1% 100%
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Note 16: Capitalised production costs

This item includes research costs capitalised during the fiscal year in the amount of €1,888,000.

Note 17: Reversals of amortisations, depreciations and provisions, transfers of costs

This item notably includes the elements below: e the transfer to exceptional costs of employee redundancy

e reversals of depreciations on doubtful debts in the amount costs in the amount of €1,544,000.

of €555,000;

Note 18: Financial result

The elements composing the financial result are as follows:

(in euros) 2007 2006
FINANCIAL INCOME

Revenue from shareholdings 874,316 o
Revenue associated with the liquidation of a subsidiary 178,129 o
Revenue from current accounts 3,997,865 3,323,989
Net income on transfers of VMP 74,957 28,164
Foreign exchange gains 189 13
Other financial income 64,177 5,608
Reversals of provisions for exchange-rate risks 61,172 o}
Reversals of depreciations on shareholdings o 143,055
Reversals of depreciations on current accounts 295,000 7,198,446
Total financial income 5,545,805 10,699,275
FINANCIAL COSTS

Interest on loans 3,126,017 1,903,951
Interest on current accounts 1,786,066 1,091,271
Bank interest 311,124 250,563
Foreign exchange losses 181 443
Losses on receivables associated with shareholdings 11,295,000 7,745,205
Merger excesses o 111,975
Interest on swaps 274,361 649,586
Provisions for exchange-rate risks o 102,192
Provisions for depreciations of treasury shares 108,806 o}
Provisions for doubtful debts o] 518,300
Other financial costs 279,244 359,644
Total financial costs 17,180,799 12,733,130
FINANCIAL RESULT (11,634,994) (2,033,855)

The reversal of depreciations on current accounts relates to the subsidiary Calleo Germany which was liquidated in 2007.
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The losses on receivables associated with shareholdings
correspond primarily to:

e the abandonment of the current account in favour of the
subsidiary GFI Italia in the amount of €11 million;

Note 19: Exceptional result

The elements composing the exceptional result are as follows:

e the abandonment of the current account in favour of the
subsidiary Calleo Germany in the amount of €295,000,
following its liquidation.

EXCEPTIONAL INCOME

Transfers of tangible fixed assets
Transfers of financial fixed assets
Profit on buyback of treasury shares

Reversals of accelerated amortisation on created software

Reversals of provisions for labour disputes and other social-security risks

Reversals of retirement provisions
Reversals of customer penalties provisions
Other

Total exceptional income

EXCEPTIONAL COSTS

Sundry penalties

Transfers of tangible fixed assets
Transfers of financial fixed assets
Excesses on transfers of treasury shares
Compensation on customer contracts

Compensation paid to suppliers

Provisions for costs of labour disputes and other social-security risks

Provisions for risks associated with Urssaf control
Provisions for investments

Accelerated amortisations of created software
Costs of employee redundancies

Other compensation paid to salaried employees

Costs associated with the capital increase project and the takeover bid

Other
Total exceptional costs
EXCEPTIONAL RESULT

The net capital gain recorded on the transfer of treasury
shares amounts to €198,000.

The transfer income from financial fixed assets corresponds to
the transfer price of the subsidiary GFl Consulting (Italy).

In the context of the profit-sharing of the employees in
the results of the enterprise, the company has created a

22,370
3,600,000
407,424
332,005
526,150
161,813
10,780
13,671
5,074,213

23,068
52,804
7,867,969
209,213
133,183
18,187
301,300
262,126
628,818
1,254,574
1,544,008
12,697
4,406,607
28,684
16,743,238
(11,669,025)

provision for investments equal to 50% of the amount of
the shareholding in the year 2006.

The costs associated with the capital increase project and
the takeover bid correspond primarily to the costs of defence
against the hostile bid by Fujitsu, as well as the fees repaid
to Apax.
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The costs of employee redundancies related to the reversals of corresponding provisions, amount to €1,319,000

restructuring performed are not considered to be inherent in fiscal year 2007.

in the operating activity of the company. These costs, net of

Note 20: Breakdown of the tax on profits

The tax on the profits of the companies is analysed as follows:

152

(in euros) Current T Total
Accounting income before income tax and profit sharing 9,960,486 (11,669,025) (1,708,539)
Reintegrations 12,482,984 12,482,984
Deductions (3,729,081) (3,729,081)
Taxable income 18,714,389 (11,669,025) 7,045,364
Tax base 18,714,389 (11,669,025) 7,045,364
Previous deficits carried forward (11,649,395)
Results of the period allocated to own deficits 7,045,364
Own deficits after allocation of the results of the period (4,604,031)
Tax base o
Corporation tax

at 331/3% o o o
at 3.3% o]
Total corporation tax o o o
Tax cost specific to the company ¢}
Company tax 2006 (374,612)
Tax income in consolidated companies (192,627)
NET TAX COST (567,239)

The fiscal result and the exceptional accounting result include a net accelerated amortisation of €922,000, i.e. a tax reduction

for 2007 of €336,000.

Note 21: Increase and decrease of future tax debts

(in euros) Base Taxes
REDUCTIONS

Solidarity contribution 484,346 158,346
Profit sharing in construction efforts 567,088 186,834
Profit sharing 2007 676,318 232,856
TOTAL REDUCTIONS 1,727,752 578,035
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Note 22: Profit sharing in the fiscal year

The profit sharing in the fiscal year is calculated according Informatique, GFI Progiciels and Némausic. An exceptional
to the rules of common law, in the context of the agreement profit sharing agreement was reached within the economic
reached within the economic and social unit including GFI and social unit for fiscal year 2007.

* VI. Other significant information

Note 23: Off balance sheet commitments

The off balance-sheet commitments of the company are as follows:

(in euros) Subject 31.12.07 31.12.06
Bank guarantees Rent payment guarantees 169,315 169,315
Overdraft facility guarantees 278,026 286,578
Guarantees on customer contracts 297,466 247,967
Guarantees on supplier contracts 24,416 4,573
Sub-total 769,223 708,433
Guarantees granted to the benefit of subsidiaries Bank guarantee 1,712,245 1,502,600
Commitments On retirement indemnities 4,879,928 4,743,065
On rental contracts 74,448 215,036
TOTAL 7,435,844 7,169,134

Bank guarantees

Beneficiary body Amount in euros Comment
Genepierre 2 & Genehabitat 2 4,059 Rent payment guarantee
Multimmobilier 115,500 Rent payment guarantee
UBS Plan Les Ouates 278,026 Overdraft facility guarantee
Sotelma 71,610 Customer contract guarantee
Sotelma 35,170 Customer contract guarantee
Ademe 64,499 Customer contract guarantee
Behr Lorraine 3,481 Customer contract guarantee
City Hall of Paris 42,706 Customer contract guarantee
Escota 24,416 Supplier contract guarantee
General Council of Val-de-Marne 80,000 Customer contract guarantee
Oppenheim Immobilier 49,756 Rent payment guarantee
TOTAL 769,223
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Guarantees granted to the benefit of subsidiaries

A bank guarantee for a maximum amount of €762,245 was
granted by San Paolo Bank to the benefit of the subsidiary
GFI Progiciels.

A bank guarantee for a maximum amount of €750,000 was
granted by Calyon Bank to the benefit of the subsidiary GFI
Infrastructure et Productions.

A bank guarantee for a maximum amount of €200,000 was
granted by Banque Populaire Atlantique to the benefit of
the subsidiary GFI Euvoxa.

A guarantee for a maximum amount of €740,355 was
granted to GFI Benelux in the context of a contract signed
with the European Commission.

Commitments to retirement indemnities

The commitments taken by GFI Informatique regarding
retirement indemnities amount to €4,880,000 on
31 December 2007. They amounted to €4,743,000 on
31 December 2006.

These commitments are estimated using the method of
projected credit units. The projected unit credit sees each
period of service as giving rise to an additional unit of benefit
entitlement applying the plan’s vesting formula, taking into
account the linearization effect when the rights do not vest
uniformly over subsequent vesting periods.

Future payments corresponding to the benefits granted to
employees are determined using various assumptions (rate
of increase in salaries, retirement age, mortality, etc.) and
these defined benefit obligations are then discounted to
their present value using as discount rate the market yields
on high quality corporate bonds.
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The legal and conventional indemnities are provisioned
for each of the salaried employees of the Group present
according to their theoretical seniority on the date of their
retirement, according to IAS 19. These commitments are
determined under the assumption of retirement at the
initiative of the employee in 100% of cases; the average
rate of social-security costs applied is 44%. The calculation
is based on assumptions reflecting the expected staff
turnover by age band as well as the expected mortality by
gender based on the INSEE 2002-2004 mortality tables. The
discount rate used was 5.25% in 2007, against 4.50% in
2006.

The Social security financing law for 2007 (law no. 2006-1640
of 21 December 2006) modified article L.122-14-13 of the
French Labour Code relating to resignations and retirements
and thus removed the possibility for enterprises to give
their employees retirement before the age of 65 years. The
commitment calculated on 31 December 2007 takes account
of the impact of this change to article L.122-14-13 of the
French Labour Code.

Commitments to financial lease contracts

No financial lease contracts exist on 31 December 2007.

Commitments to rental contracts

The rents remaining due on hardware rental contracts on
31 December 2007 are as follows:

e at least one year: €37,224;
e more than one year: €37,224.
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Rate hedges
GFl Informatique has subscribed to several rate hedges. On 31 December 2007, they can be broken down as follows:

Type of Date Date of Counter- Hedgein Market Interest rate
instrument entered into  expiration party thousands value on
of euros 31.12.07
Premium 16/11/2005 12/08/2008 BNP 1,000 +5.3 KE e Paid 0.10% of premium
collar Paribas e |f Euribor 3 months is lower than 2.66% then paid

2.66% - Euribor 3 months
e |f Euribor 3 months is higher than 3% then paid 3%
- Euribor 3 months
e |f Euribor 3 months is between 2.66% and 3% then o

Fixed rate  15/02/2007 15/12/2011 BNP 3,556  +22.9 KE e Paid fixed rate 4.10%
swap Paribas ® Received Euribor 3 months
Fixed rate  17/03/2006 06/03/2011 BNP 4,225  +59.4 KE e Paid fixed rate 3.3925%
swap Paribas e Received Euribor 3 months
Double 15/06/2007 15/12/2011 BNP 3,304 (30.6) KE e Received Euribor 3 months, previously fixed
time Paribas ® Paid 5.31% - Ct, with Ct = 1.52% xn/N @
Fixed rate  03/10/2007 15/12/2012 BNP 5,000 +6.8 KE e Paid fixed rate 4.35%
swap Paribas ¢ Received Euribor 3 months
Corridor 19/04/2007 o05/11/2010  Société 20,000 (1,470.6) ® Received Euribor 3 months x (n/N) @
Générale KE e Paid Euribor 12 months - 0.1% on 10 ME
e Paid Euribor 3 months x (n/N) @ on 10 ME
Fixed rate  03/10/2007 15/12/2012  Société 5,000 +13.2 KE ¢ Received Euribor 3 months
swap Générale e Paid fixed rate 4.3050%
Collar 07/08/2006 o05/08/2009  Calyon 15,000  +48.8 KE e |If Euribor 12 months post < 3.2% then GFl paid 4.5%

- Euribor 12 months post
e |f Euribor 12 months is between 4% and 5%, then GFI
receives Euribor 12 months post - 4%

Progressive 07/08/2006 o05/08/2010  Calyon 10,000 (143.2) KE * Received Euribor3 months, paid 4.34%+ 1.5%x (n/N) @
fixed rate

Fixed rate  10/04/2006 05/08/2009  Calyon 5,000 (137.2) KE ¢ Received Euribor 3 months

swap e Paid fixed rate 5.45%

Variable 05/08/2005 05/08/2009  Calyon 10,000 (530.7) KE e Paid Euribor 12 months post - 0.50%

subsidised e Received Euribor 3 months x (n/N) ®

rate

Snowrange 15/06/2007 15/12/2011  Calyon 6,608 (59.5) KE e Received Euribor 3 months, previously fixed

e IfE3Mislessthanorequalto 4.95%then GFlpays 4.80%
e |f E3M is higher than 4.95% then GFI pays 5.30%

Deacti- 15/06/2007 15/12/2011 Calyon 3,304 (4.3) KE e Received Euribor 3 months, previously fixed
vating e Paid if Euribor 3 months < 3% then Euribor 3 months
fixed rate +1.25% xn/N®
e Paid if Euribor 3 months > 3% then 4.04% + 1.25% x
n/N ©
Fixed rate  03/10/2007 15/12/2012  Calyon 5,000  +15.5 KE e Paid fixed rate 4.3450%
swap e Received Euribor 3 months
Fixed rate  10/10/2007 15/12/2012 HSBC 5,000 +15.2 KE e Paid fixed rate 4.3150%
swap e Received Euribor 3 months
Collar 15/06/2007 15/12/2011 HSBC 3,304 (1.1) KE e If Euribor 3 months post < 3.65% then GFl paid

3.65% - Euribor 3 months post
e |f Euribor 3 months post > 4.60% then GFl receives
Euribor 3 months post - 4.6%
® GFl pays a premium of 0.16%
(1) n: number of days per quarter where Euribor 3 months and Euribor 12 months is fixed in an interval; N: total number of days in the quarter.
(2) n: number of days per quarter where Euribor 3 months is fixed in an interval [3.70; 4.35%]; N: total number of days in the quarter.
(3) n: number of days per quarter where Euribor 3 months is fixed in an interval [0; 3.10%]; N: total number of days in the quarter.
(4) n: number of days per quarter where Euribor 3 months and Euribor 12 months is fixed in an interval; N: total number of days in the quarter.
(5) n: number of days per quarter where Euribor 3 months is fixed in an interval [0; 3.10%]; N: total number of days in the quarter.
(6) n: number of days per quarter where Euribor 3 months > Euribor 12 months; N: total number of days in the quarter.
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On 31 December 2007, the fixing of the rates is as follows:

e Euribor 3 months: 4.684%;
e Euribor 12 months: 4.745%.

Notes to the company financial statements - Other significant information

On 31 December 2007, GFl Informatique was exposed to the
rate on its financial debt as follows:

e Variable rate: 32%;
e Fixed rate: 68%.

Some interest-rate hedging instruments are for a constant
amount until maturity, whereas others are for amounts that
decline gradually until maturity.

As on 31 December 2007, the distribution by maturity is as follows:

Type of Date entered Date of Counter-party
instrument into expiration

Premium collar 16/11/2005 12/08/2008 BNP Paribas
Fixed rate swap 15/02/2007  15/12/2011 BNP Paribas
Fixed rate swap 17/03/2006  06/03/2011 BNP Paribas
Double time 15/06/2007  15/12/2011 BNP Paribas
Fixed rate swap 03/10/2007  15/12/2012 BNP Paribas
Corridor 19/04/2007  05/11/2010 Société Générale
Fixed rate swap 03/10/2007  15/12/2012 Société Générale
Collar 07/08/2006 05/08/2009 Calyon
Progressive fixed

rate 07/08/2006 o05/08/2010 Calyon
Fixed rate swap 10/04/2006 05/08/2009 Calyon
Subsidised rate  05/08/2005 05/08/2009 Calyon
Snowrange 15/06/2007  15/12/2011 Calyon
Deactivating

fixed rate 15/06/2007  15/12/2011 Calyon
Fixed rate swap 03/10/2007  15/12/2012 Calyon
Fixed rate swap 10/10/2007  15/12/2012 HSBC
Collar 15/06/2007  15/12/2011 HSBC

Note 24: Miscellaneous risks

Interest rate risk

Interest rate management forms an integral part of debt
management. The consolidated debt of GFI Informatique is
largely at a variable rate. It is the Group that decides what
proportion of the debt bears fixed interest rates and what
proportion bears variable rates, according to the rate curve.

The Treasury Department monitors interest rate exposure
with the aim of minimising the cost of debt. It also ensures
that the proportion of the debt carrying fixed interest rates
and the debt carrying variable interest rate is adapted to

REFERENCE DOCUMENT GFI INFORMATIQUE 2007

Hedge in
thousands
of euros
1,000 1,000
3,556 889 889 889 889
4,225 1,300 1,300 1,300 325
3,304 956 696 696 956
5,000 1,000 1,000 1,000 1,000 1,000
20,000 20,000
5,000 1,000 1,000 1,000 1,000 1,000
15,000 15,000
10,000 10,000
5,000 5,000
10,000 10,000
6,608 1,912 1,392 1,392 1,912
3,304 956 696 696 956
5,000 1,000 1,000 1,000 1,000 1,000
5,000 1,000 1,000 1,000 1,000 1,000
3,304 956 696 696 956

the expected changes in the yield curves. The Treasury
Department negotiates interest rate hedges in accordance
with the hedging policy determined by management. Swaps,
caps and floors are the instruments most frequently used
for this purpose.

The analysis of interest-rate sensitivity shows that
a1 percentage point increase in interest rates would have
an impact of €327,000 on the consolidated accounts of the
GFl Informatique Group on the basis of the variable-rate
financial asset and liabilities recognised at 31 December
2007 and the interest rate hedges in place on that date.
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Notes to the company financial statements - Other significant information

Currency risks

The currency risk in respect of commercial transactions
is not hedged as most transactions are made within the
Euro zone. Elsewhere —namely in 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
currencies other than the euro. When GFI Informatique
invests directly or indirectly in a foreign subsidiary, the
investment is generally performed in the currency of the
beneficiary country.

Tax audit of GFl Informatique

In its letter of 19 December 2007, the tax administration
proposes to notify a VAT recovery of €3.7 million for an
accounting audit of transactions in the year 2004.

The auditor has questioned the VAT exemption of
certain intracommunity deliveries, considering that they
contained anomalies, both in terms of the behaviour of the
foreign customer and its purchase orders, as well as the
transportation of goods. It also claimed to have detected
anomalies in the financial movements accompanying
these transactions as well as in the purchases of goods.
The auditor, on the basis of the case law — CE 27 July 2005
Sté FAUBA, questioned the exemption of these transactions
and, in addition to the back interest of €0.7 million, also
considered that it could apply surcharges of 40% for
deliberate violations, i.e. €1.5 million. In total, including
interest and surcharges, the adjustment would amount to
€5.9 million.

By a letter dated 17 January 2008, the Group has contested
this adjustment proposal by justifying that it had
systematically checked the legal existence of its customers,
it has implemented a precise procedure for checking of

goods on receipt, it could track using the delivery notes the
entirety of the receipts and forwardings, it possessed all
of the invoices of the transporters and each shipment had
given rise to a Goods Exchange Declaration (Déclaration
d’Echange de Biens, DEB) within the normal timeframe.
Under such conditions, if a fraud had existed, it did not
result from the negligence of GFl Informatique, but from the
negligence of the fiscal authorities of various countries in
the European Union which had not ordered the appropriate
verifications at the due time, although they possessed all of
the required information. The response of GFl Informatique
also related to the penalties being contemplated. No facts
proving the deliberate nature of the irregularities were found
or advanced by the auditor.

Since the administration must continue its auditing in the
years 2005 and 2006, it will only respond globally to the
contestation of the adjustment proposal. Accordingly, no
provision for this risk has been recognised in the company
and annual financial statements of GFl Informatique.

Contentious issue with the company Engineering

The company Engineering has placed €7.9 million into an
activated guarantee of liabilities following the transfer to
the company Engisanita on 31 July 2002.

On 23 March 2007, the Arbitration Court, without
pronouncing judgement on the merits of the case, ordered
GFl Informatique to honour a first demand guarantee in an
amount of €5.9 million. To the extent that GFI Informatique
is contesting this decision before the Italian courts and
is applying for it to be quashed on the grounds of faulty
procedure and for its execution before the judge of the
French enforcement order to be suspended, this event does
not affect the assessment of the risk to GFI Informatique as
a result of this dispute. Accordingly, no provision for these
risks has been recognised in the company and annual
financial statements of GFl Informatique.

REFERENCE DOCUMENT GFI INFORMATIQUE 2007

157



Company financial statements of GFl Informatique SA as on 31 December 2007

Notes to the company financial statements - Other significant information

Note 25: Table of subsidiaries and participating interests

(in thousands of euros) Share Reserves % of the Carrying value Due by the
capital (including capital held of the shares held subsidiary

profit for the
year) before Gross Net

appropriation

A - SUBSIDIARIES
(at least 10% of the capital held by the company)

FINANCIERE SINORG France 3,758 6,754 100.00 22,169 22,169

SCBF France 40 7 100.00 40 40

GFI CONSULTING France 12,141 (11,837) 100.00 12,191 12,191 13,606
GFI PROGICIELS France 7,978 26,413 39.80 8,082 8,082
INFORMATIQUE ET SERVICES France 38 24 100.00 38 38

GIFIMO France 1 (10) 100.00 1 1

GFI EUVOXA France 2,535 5,084 100.00 2,377 2,377 41
ADELIOR FRANCE France 347 1,064 100.00 4,803 4,803

GFI GROUPE INFRASTRUCTURES

ET PRODUCTION France 4,000 B344) 100.00 10,712 10,712 77
GFI ELIOS INFORMATIQUE France 154 (1,657) 100.00 300 300 8
GROUPE BTD France 47 6,400 100.00 42,320 42,320

GFI ITALIA Italy 18,355 6,017 54.50 19,803 19,803 13,188
GFI PORTUGAL Portugal 60 10,989 100.00 10,923 10,923

GFI INTERNATIONAL Switzerland 56,979 (4,431) 100.00 74,599 74,599 14,983
GFI BENELUX Belgium 225 (1,094) 100.00 235 0 2,452
BWM Belgium 19 6) 100.00 1,488 1,488 5
GFI CANADA Canada 6,229 (80) 55.55 3,154 3,154 1,604
HOLDING GFI INFORMATIQUE MAROC Morocco 1,630 120 100.00 1,895 1,895

GFI MAROC OFFSHORE Morocco 36 100.00 36 36

B - TOTAL OTHER SHAREHOLDINGS 7,274 9,858 na 602 602 22,159
C - TREASURY SHARES - - 0.31 1,204 1,095 -
TOTAL 216,971 216,626 68,122

B - DETAILS OF OTHER SHAREHOLDINGS
GRUPO CORPORATIVO

GFI INFORMATICA Spain 7,212 8,188 8.00 602 602 21,370
ADELIOR BENELUX Belgium 62 1,670 0.23 - - 788
INFORMATIQUES ET STATISTIQUES France 10.00 1
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Provision Due
on recei- from

vables the
subsi-
diary

575
30,930

34

167

5,697

869

869 37,403

Current
accounts
in debit

36
172
14

3,921
9

980
3,056
5,723

147

192
31

275

14,643

266

10

Current
accounts
in credit

277
105

15

27

53

484

Trade

recei-
vable

79
2,051

3,263
525

238

14

76

6,253

Trade
WEVEL]T

212

47

6,437
412

270
2,256

212

13
20

9,893

Guarantees
and pledges
given by taxes

the company

Revenue
(excludin

. for last
financial year

10
4,845

762 44,044
148

225

200 22,352

10,181

824

4,713

8,134

56,971

16,748

2,830

740 9,673

200

- 50,787

1,703 232,684

44,708
6,079

Notes to the company financial statements - Other significant information

Profit
for last
financial
year

1,389

116
4,061
16
108
(805)
337

€))

183
1,609
(5,173)
859
(3,532)
16

(15)
446

7

(148)
453

(76)

124
329

Dividend
collected by
the company
during the
year ended

874

874
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Notes to the company financial statements - Other significant information

Note 26: Remuneration of directors

The total amount of the remuneration and benefits of any kind paid during fiscal year 2007 to the directors is broken down

as follows:
(in euros) Fixed Variable Benefits in Directors’ fees Total Commitments
remuneration remuneration kind remuneration  in respect of
retirement
indemnities
in respect of 2007 963,112 515,000 39,838 35,000 1,552,950 67,512
in respect of 2006 * 1,099,553 406,100 67,419 35,000 1,608,072 160,340
in respect of 2006 ** 1,454,553 544,805 76,246 35,000 2,110,604 232,382

* Homogeneous scope in 2007.
**publication in 2006.

Note 27: Average workforce

The average number of employees of the company is as follows:

Category 2007 2006
Managerial staff 2,896 2,635
Employees, technicians and supervisory staff 427 414
TOTAL 3,323 3,049

Note 28: Individual Training Rights (DIF)

On 31 December 2007, the total commitment of the company to DIF amounts to 168,846 hours. The number of hours which did
not result in requests is 168,509 hours.
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= Company information

= Information concerning the management of the Company

= Person responsible for the Reference Document

= Persons responsible for the audit of the financial statements

= Fees paid to the Statutory Auditors and members of their organisations
= Statutory Auditors’ report on the consolidated financial statements

= Statutory Auditor’s report, drawn up in application of the article L.225-235
of the French Commercial Code, on the report of Chairman of the Board of Directors
of GFl Informatique on internal control procedures relating to the preparation
and presentation of accounting and financial information

= Statutory Auditors’ Special Report on the regulated agreements and commitments

= Statutory Auditors’ General Report on the consolidated annual financial statements

= Financial information policy
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General Information

Company information

#* Company information

Name and registered office

GFl Informatique 15, rue Beaujon — 75008 PARIS — FRANCE

Legal status

A French limited company (societé anonyme) with a Board
of Directors, governed in particular by sections L.225-1
to L.225-257 of the French 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:

e the provision of services and advice, 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;

e 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 likely to contribute to or facilitate the achievement
of the Company’s purpose.

Company registration details

Registered with the Paris Trade and Company Registry under
number 385.365.713 and industry code and sector 6202 A
Information technology systems consultants.

E REFERENCE DOCUMENT GFI INFORMATIQUE 2007

Consultation of Company documents
and information

The Memorandum and Articles of Association, financial
statements, reports and the minutes of General Meetings
can be examined at the Company’s registered office: 15, rue
Beaujon — 75008 Paris, France.

Financial year

From 1 January to 31 December of each year.

General Meetings
(Article 17 of the Articles of Association)

General Meetings are called under the conditions laid
down by law. The only parties who may attend General
Meetings are:

e holders of registered shares who register their shares
in an account no later than five days before the date of
the meeting;

e owners of bearer shares who prove at least five days
before the meeting that they have registered their shares
in an account, and that these are non-transferable until
the date of the meeting.

Appropriation of profit or loss
(Article 19 of the Articles of Association)

The distributable profits are determined in accordance with
the law. They are divided between all of the shareholders
in proportion to the number of shares held by each
shareholder.

However, after deducting the sums to be transferred to
the legal reserves in compliance with the law, the General
Meeting may deduct any additional sums it deems
appropriate to be allocated to optional, ordinary or special
reserves or to retained earnings.



General Information

Dividends will be deducted in priority 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 amounts are transferred.

Dividend payments
(Article 20 of the Articles of Association)

Annual dividends will be paid on the date and at the places
decided by the General Meeting or, failing that, by the Board
of Directors.

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 payment in cash
orin 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 the holders of bearer
securities: Identifiable Bearer Securities “IBS”
(article 7 of the Memorandum and Articles

of Association)

In accordance with section L.228-2 of the French Commercial
Code, the Company may make use of the Euroclear France
procedure to identify holders of bearer shares at any time.

Double voting rights and voting limits

There are no double voting rights, and nor is there any
clause limiting voting rights.

Company information

Share transfers
(Article 8 of the Articles of Association)

The Articles of Association do not place any restrictions on
the transfer of shares.

Appointment of Directors and removal from
office (Article 11 of the Articles of Association)

During the existence of the Company, directors shall be
appointed or re-appointed by an Ordinary General Meeting
of shareholders.

They shall be appointed for a three-year term of office.

They may be removed from office by an Ordinary General
Meeting at any time.

No person may be appointed to the Board of Directors if,
having reached the age of 70 years, his appointment would
have the effect of bringing the number of members of the
Board of Directors who have exceeded that age to more than
one third. If, due to the fact that a member of the Board of
Directors, reaches the age of 70 years, the above-mentioned
proportion of one third is exceeded, then the oldest member
of the Board of Directors is considered to have automatically
resigned at the end of the next Ordinary General Meeting.

Directors’ fees
(Article 15 of the Articles of Association)

The Ordinary General Meeting may decide to pay directors’
fees, the amount of which shall remain unchanged until the
General Meeting resolves otherwise.

The Board of Directors shall allocate the fees between its
members as it sees fit.
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Person responsible for the Reference Document

* Information concerning the management of the Company

General Management

As on 31 December 2007, the general management consisted
of the following members:

Members Position

Jacques Tordjman Chairman and Chief Executive Officer
Vincent Rouaix
Michel Beilin

Deputy Chief Executive Officer
Deputy Chief Executive Officer

Strategic Committee

The members of the Group’s Strategic Committee are:

Members Position

Jacques Tordjman Chairman and Chief Executive Officer
Vincent Rouaix
Michel Beilin

Pierre Chiarelli

Director of operations, France
Director of Central Affairs

Director of Software Applications
and ERP

Chief Financial Officer

Director of Human Resources

Grégory Matouskoff
Jacques Poupon

Raimundo Saenz Director for Spain and Portugal

* Person responsible for the Reference Document

Mr Jacques Tordjman

Chairman and Chief Executive Officer

Declaration by the person responsible
for the Reference Document

Having taken all measures that might reasonably be
expected, | declare that, to the best of my knowledge, the
information set out in this Reference Document is true
and that there is no omission that could alter the scope
thereof. | attest, to the best of my knowledge, that the
financial statements have been drawn up in accordance
with the applicable accounting standards and convey a
faithful picture of the assets, the financial situation and the
results of the company and of all of the enterprises included
in the consolidation scope, and the management reported
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on page 5 shows a faithful table of the development of the
business, results and financial situation of the company
and of all of the enterprises included in the consolidation
scope, as well as a description of the principal risks and
uncertainties to which they are exposed. | have obtained
from the Statutory Auditors a letter drawn up at the end of
their audit assignment in which they state that they have
carried out procedures to verify the information relating to
the financial position and the financial statements contained
in the Reference Document and have acquainted themselves
with all the information contained in said Reference
Document.

The Chairman and Chief Executive Officer

Jacques Tordjman
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Persons responsible for the audit of the financial statements

* Persons responsible for the audit of the financial statements

Statutory Auditors

ERNST & YOUNG Audit

Faubourg de ’Arche
11, allée de l’Arche, 92400 Courbevoie, France

Represented by Mrs Any Antola

Date of initial appointment: 25 June 1996

Expiration date of term of office: Ordinary General Meeting
held to approve the financial statements for the year
ended 31 December 2007 (term of office: 6 fiscal years).

TUILLET ASSOCIES

27, rue Dumont d’Urville, 75116 Paris, France

Represented by Mr Jean-Charles Boucher

Date of initial appointment: 2 June 2004

Expiration date of term of office: Ordinary General Meeting
held to approve the financial statements for the year
ended 31 December 2009 (term of office: 6 fiscal years).

Substitute Statutory Auditors

Mr Francois Sorel

Faubourg de I’Arche

11, allée de ’Arche, 92400 Courbevoie, France

Date of initial appointment: 11 June 2001

Expiration date of term of office: Ordinary General Meeting
held to approve the financial statements for the year
ended 31 December 2007 (term of office: 6 fiscal years).

Mrs Valérie Dagannaud

27, rue Dumont d’Urville, 75116 Paris, France

Date of initial appointment: 2 June 2004

Expiration date of term of office: Ordinary General Meeting
held to approve the financial statements for the year ended
31 December 2009 (term of office: 6 fiscal years).
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Fees paid to the Statutory Auditors and members of their organisations

* Fees paid to the Statutory Auditors and members of their organisations

TUILLET Associés ERNST & YOUNG Audit

Amount % Amount % Amount

(in euros) 2007 2006 2007 2007 2006 2007 2007
AUDIT

Statutory audit,
reporting, review

of company and
consolidated financial

statements 759,605 699,601 93% 96% 702,647 577,322 94% 80% 1,462,252 1,276,923 94% 88%
- for the issuer 402,491 313,515  50%  43% 396,744 283,901 53%  39% 799,235 597,416  51%  41%
- for fully
consolidated
companies 357,114 386,086  44%  53% 305,903 293,421  41%  41% 663,017 679,507  43%  47%

Services linked directly
to the statutory audit 53,179 31,178 7% 4% 24,730 115,250 3% 16% 77,909 146,428 5% 10%

- for the issuer 53,179 31,178 7% 4% 0 97,000 0% 13% 53,179 128,178 3% 9%
- for fully

consolidated

companies o o 0% 0% 24,730 18,250 3% 3% 24,730 18,250 2% 1%
Sub-total 812,784 730,779 100% 100% 727,377 692,572 98% 96% 1,540,161 1,423,351 99% 98%

Other services
Legal, tax and labour

matters o] o] 0% 0% 17,736 29,748 2% 4% 17,736 29,748 1% 2%
Other o] o 0% 0% o o} 0% 0% o o} 0% 0%
Sub-total o o 0% 0% 17,736 29,748 2% 4% 17,736 29,748 1% 2%
TOTAL 812,784 730,779 100% 100% 745,113 722,320 100% 100% 1,557,897 1,453,099 100% 100%
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Statutory Auditors’ report on the consolidated financial statements

* Statutory Auditors’ report on the consolidated financial statements

Dear Shareholders,

In implementation of the mission entrusted to us by
your General Meetings, we have proceeded to check the
consolidated financial statements of the company GFI
Informatique relating to the fiscal year ended 31 December
2007, as annexed to this report.

The consolidated financial statements have been drawn up
by the Board of Directors. It is our responsibility to express
an opinion on these financial statements based on our
auditing work.

I. Opinion on the consolidated financial
statements

We conducted our audit in accordance with professional
standards applicable in France. These standards require
that we perform such tests and procedures 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 relating
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 consolidated financial statements,
which have been prepared in accordance with International
Financial Reporting Standards as adopted by the European
Union, give a true and fair view of the results of the Group
formed by the companies included in the consolidation
scope and of its assets, liabilities and financial position.

Il. Justification of assessments

In application of article L.823-9 of the French Commercial
Code relating to the substantiation of our assessments, we
inform you of the following:

Turnover

The note to the consolidated financial statements dealing
with valuation methods sets out the accounting policy
and methods for the recognition of revenue. As part of our
assessment of the accounting policies applied by the Group,
we checked that these accounting methods and disclosures
in the notes to the consolidated financial statements
were appropriate and that these methods were applied
correctly.

Goodwill

Tests are performed to test goodwill for impairment in
the conditions set out in the note to the consolidated
financial statements dealing with valuation methods and
an impairment loss is recognised when applicable. Our
work consisted in examining the conditions under which
impairment tests were performed and in assessing the data
and hypotheses underpinning the discounted cash flow
projections used, reviewing the calculations and comparing
the estimates to actual performances in the past. As part of
our assessment, we verified the reasonable nature of these
estimates.

Provisions

Provisions are recognised when applicable in the conditions
set out in the note to the consolidated financial statements
dealing with valuation methods. Our work consisted in
assessing the data and hypotheses underpinning these
provisions and in comparing these to the valuations
produced by actuaries and to the analyses produced by
independent experts. As part of our assessment, we verified
the reasonable nature of these estimates.

The above assessments were performed in connection with
our audit of the consolidated financial statements taken as
a whole and therefore contributed to reaching the opinion
expressed in the first part of this report.
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Statutory Auditor’s report

I11.Specific verifications

We have also verified information on the Group provided
in the Management Report, applying auditing standards
applicable in France.

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

Paris and Paris-La Défense, 28 April 2008

The Statutory Auditors
TUILLET ASSOCIES ERNST & YOUNG Audit
Jean-Charles Boucher Any Antola

* Statutory Auditor’s report, drawn up in application of the article L.225-235
of the French Commercial Code, on the report of Chairman of the Board of Directors
of GFI Informatique on internal control procedures relating to the preparation
and presentation of accounting and financial information

Dear Shareholders,

In our capacity as Statutory Auditors of GFI Informatique
and in application of the provisions of article L.225-235
of the French Commercial Code, we present our report
on the Chairman’s report established under article L.225-
37 of the French Commercial Code in respect of the year
ended 31 December 2007.

It is the responsibility of the Chairman to give an account,
in his report, of the conditions of the preparation and
organisation of the Board of Directors’ work and the internal
control procedures implemented by the company.

It is our duty to express our observations on the information
contained in the Chairman’s Report on internal control
procedures for the preparation and presentation of
accounting and financial information.

We have conducted our work in accordance with the
professional standards applicable in France. These standards
require that we perform such tests and procedures as
necessary to assess the truth of the information contained
in the Chairman’s Report on internal control procedures

E REFERENCE DOCUMENT GFI INFORMATIQUE 2007

relating to the preparation and presentation of accounting
and financial information. Our work notably included:

e examining the internal control procedures relating to the
preparation and treatment of accounting and financial
information underlying the information presented in the
Chairman’s Report as well as the existing documentation;

examining the work which permitted the preparation of
this information and the existing documentation;

determining whether the major deficiencies in internal
control relating to the preparation and treatment of the
accounting and financial information which we detected
under our mission are mentioned appropriately in the
Chairman’s Report.

On the basis of our work, we have no comments to make on
the information on internal control procedures relating to
the preparation and treatment of accounting and financial
information contained in the Chairman’s Report, prepared
under article L.225-37 of the French Commercial Code.

Paris and Paris-La Défense, 28 April 2008

The Statutory Auditors

TUILLET ASSOCIES

Jean-Charles Boucher

ERNST & YOUNG Audit
Any Antola
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#+ Statutory Auditors’ Special Report on the regulated agreements and commitments

Dear Shareholders,

In our capacity as the Statutory Auditors of your company,
we present our report on the regulated agreements and
commitments.

I. In application of article L.225-40 of the French
Commercial Code, we have been notified of the agreements
and commitments which have been subject to the prior
authorisation of your Board of Directors.

It is not our task to search for the possible existence of
other agreements and commitments; rather, our task is
to communicate to you, on the basis of the information
provided to us, the characteristics and essential methods
of those agreements and commitments which we have been
informed, without having to make any statements on their
purpose or legitimacy. It is your task, under the terms of
article R.225-31 of the French Commercial Code, to estimate
the value attached to entering into these agreements and
commitments in view of their approval.

We have performed our work according to the professional
standards applicable in France; these standards require the
execution of duties aimed at verifying the conformity of the
information provided to us with the reference documents
on which they are based.

1. With the company L.B.P. (France)

Member of the Board of Directors concerned

Mr Jacques Lebhar.

Nature, purpose and terms

Your Board of Directors meeting of 16 April 2007 authorised
the signing of a technical support agreement with the
company L.B.P. in the amount of € 21,000. Your company
recognised an income of € 21,000 during fiscal year 2007
in respect of this agreement.

2. With the company Calleo Germany
(Germany)

Member of the Board of Directors concerned

Mr Jacques Tordjman.

Nature, purpose and terms

Your Board of Directors meeting of 16 April 2007 authorised
your company to grant in favour of the company Calleo
Germany a write-off of receivables in the amount of € 295,000
in order to reconstitute the equity of this subsidiary after
recognition of the liquidation transactions.

3. With Mr Vincent Rouaix, member
of the Board of Directors and deputy Chief
Executive Officer of your company

Nature, purpose and terms

Your Board of Directors meeting of 13 December 2007
authorised your company to conclude with Mr Vincent Rouaix
a non-competition agreement, applicable in France for two
years starting from the termination of his office as a director,
so that he is not capable of harming the interests of your
company by competitive initiatives. In compensation for the
non-competition commitment subscribed to by Mr Vincent
Rouaix, said agreement provides for the payment to the
latter of a lump sum of €600,000 on the date of termination
of his office.

4. With Mr Michel Beilin, deputy Chief
Executive Officer of your company

Nature, purpose and terms

Your Board of Directors meeting of 13 December 2007
authorised your company to conclude with Mr Michel Beilin
a non-competition agreement, applicable in France for two
years starting from the termination of his office as a director,
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so that he is not capable of harming the interests of your
company by competitive initiatives. In compensation for the
non-competition commitment subscribed to by Mr Michel
Beilin, said agreement provides for the payment to the latter
of a lump sum of €480,000 on the date of termination of
his office.

5. With the company Auteuil Conseil

Member of the Board of Directors concerned

Mr Vincent Rouaix.

a. Nature, purpose and terms

Your Board of Directors meeting of 16 April 2007 authorised
your company to sign a codicil to the service provider contract
of 30 January 2006, signed on 17 April 2007, a codicil which
sets an exceptional fee complement of €105,000.

In fiscal year 2007, your company recognised a cost of
€105,000 in respect of this codicil to the service provider
contract.

b. Nature, purpose and terms

Your Board of Directors meeting of 28 September 2007
authorised your company to renew the service provider
contract of 30 January 2006. This contract was renewed on
15 October 2007 for a period of two years from 1 February
2008 in exchange for fees calculated on an annual basis of
€350,000.

* % %

In addition, under the French Commercial Code, we have been
informed that the execution of the following agreements
and commitments approved during previous fiscal years has
been continued during the past fiscal year.

1. With the company Auteuil Conseil

Nature, purpose and terms

On 30 January 2006, your company signed a service provider
contract with the company Auteuil Conseil. The purpose of
this contract is to define the conditions under which Auteuil
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Conseil acts in the interests of your company in the context of
consulting services in the fields of management, marketing
strategy and commercial strategy, processes relating to the
acquisition of IT services company and human resources.
The collaborator assigned to the implementation of the
services in application of said contract, concluded for an
initial period of two years from its signature and renewable
by tacit consent for a period of one year, is Mr Vincent Rouaix.
In exchange for its contributions, Auteuil Conseil receives
fees calculated on an annual basis of €350,000, whereby
it is specified that, in the event of the early termination of
the contract during the first two years unilaterally by your
company and unless the said early termination is caused by
a fault constituting a penal offence by Auteuil Conseil in the
context of the contract, Auteuil Conseil will receive the sums
owed to it under the contract up to its initial term.

During the fiscal year, your company recognised a cost of
€350,000 in respect of this service provider contract.

2. With the company GFI Progiciels (France)

Nature, purpose and terms

A surety in the maximum amount of €4,573,471 was granted
by your company in favour of its subsidiary GFI Progiciels.
This surety, which is not remunerated, is intended to cover
the commitments undertaken by the company GFI Progiciels
towards various financial institutions or banks. On
31 December 2007, the amount of the surety is €762,245.

3. With the company GFI Consulting (France)

Nature, purpose and terms

On 15 December 2006, your company signed a fiscal
integration agreement with GFl Consulting making provision
for a new distribution of the tax burden between these two
companies for a period covering fiscal years 2006 and 2007.
By this agreement GFI Consulting records a profit consisting
of the amount of the effective savings it has permitted
your company to realise during the determination of the
corporation tax due from the Group, due to the deficits and
capital losses incurred by it. Having thus been subject to
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a reallocation, the tax deficit can no longer be used in the
future for the calculation of the tax burden of the company
GFI Consulting. No tax savings were returned by your
company to GFI Consulting in respect of fiscal year 2007.

Il. We also present our report on the agreements and
commitments subject to the provisions of article L.225-42
of the French Commercial Code.

In application of article L.823-12 of this Code, we inform
you that these agreements and commitments have not been
subject to a prior authorisation by your Board of Directors.

On the basis of the information provided to us, it is our
task to notify you of the features and essential terms and
conditions of these agreements and commitments, as well
as the circumstances by virtue of which the authorisation
procedure has not been followed.

Statutory Auditors’ General Report

With the company GFI Italia SpA (Italy)

Member of the Board of Directors concerned

Mr Jacques Tordjman.

Nature, purpose and terms

During fiscal year 2007, your company granted to the
company GFI Italia SpA (Italy) a write-off of receivables in
the amount of €11,000,000, in order to improve the equity
of this subsidiary.

Due to an omission by your Board of Directors, the
agreements and commitments on the above were not subject
to a prior authorisation specified in article L.225-38 of the
French Commercial Code.

Paris and Paris-La Défense, 28 April 2008

The Statutory Auditors

TUILLET ASSOCIES
Jean-Charles Boucher

ERNST & YOUNG Audit
Any Antola

# Statutory Auditors’ General Report on the consolidated annual financial statements

Dear Shareholders,

In execution of the mission entrusted to us by your General
Meetings, we present our report relating to the fiscal year
ended 31 December 2007, regarding:

e the control of the annual financial statements of the
company GFI Informatique, as attached to this report;

e the justifications for our opinions;

e the specific verifications and information stipulated by
law.

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

I. Opinion on the annual 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 annual financial statements are free of material
misstatements. An audit includes an examination, on a test
basis, of evidence relating 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.

We certify that the annual financial statements are, with
regard to French accounting rules and principles, a true, fair
and faithful reflection of the results of the operations in the
fiscal year ended, as well as the financial situation of the
company and its assets at the end of this fiscal year.
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Il. Justification of assessments

Under the provisions of article L.823-9 of the French
Commercial Code relating to the substantiation of our
assessments, we inform you of the following:

Turnover

The note “Turnover” in the annex relating to the accounting
rules and principles, explains the accounting rules and
methods relating to the assessment of the revenue. As part
of our assessment of the accounting rules and principles
applied by the Group, we checked that these accounting
methods and disclosures in the notes in the annex
were appropriate and that these methods were applied
correctly.

Participating interests

As described in the note “Financial fixed assets” in the annex
relating to the accounting rules and principles, your company
may be led to depreciate its participating interests when
the book value, notably determined in consideration of the
share of GFl Informatique in the equity of these companies
and the profitability prospects evaluated with reference to
the discounted future cash flows, becomes lower than the
acquisition value. Our work consisted in assessing the data
and assumptions underlying these profitability forecasts,
as well as the calculations performed by the company,
and comparing these estimates to the realised figures of
previous periods. As part of our assessment, we verified
the reasonable nature of these estimates.

Provisions for risks and costs

As specified in the note “Provisions” in the annex relating
to the accounting rules and principles, your company
creates provisions for risks and costs, if necessary. Our
work consisted in assessing the data and hypotheses
underpinning these provisions and in comparing them to
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the analyses produced by independent experts. As part of
our assessment, we verified the reasonable nature of these
estimates.

The above assessments were performed in connection
with our audit of the annual financial statements taken as
a whole and therefore contributed to reaching the opinion
expressed in the first part of this report.

I11.Specific verifications and information

In accordance with the professional standards applicable
in France, we have also performed the specific verifications
stipulated by law.

We have no observations to make regarding the:

e sincerity and conformity with the annual financial
statements of the information provided in the management
report of the Board of Directors and in the documents
addressed to the shareholders on the financial situation
and the annual financial statements;

e the sincerity of the information provided in the
management report relating to the remuneration and
benefits paid to the corporate officers concerned and
the commitments granted in their favour on the occasion
of assuming, terminating or changing their positions or
subsequent to that.

In application of the law, we are confident that the various
information relating to the participations and control and the
identity of the holders of capital and voting rights have been
communicated to you in the management report.

Paris and Paris-La Défense, 28 April 2008

The Statutory Auditors

ERNST & YOUNG Audit
Any Antola

TUILLET ASSOCIES
Jean-Charles Boucher
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* Financial information policy

Financial information policy

This Reference Document is available on the GFI Informatique
website: www.gfi.fr

GFl Informatique’s website contains comprehensive
information about the Group (strategy, operations,
subsidiaries, key figures, financial information, etc.).

In application of Article 28 of the European Commission
Regulation 809/2004, the following information is
incorporated by reference in this Reference Document:

e the consolidated financial statements and corresponding
Auditors’ Report on pages 75 to 118 and 124 to 125
of the 2006 Reference Document registered with the
Financial Markets Authority on 24 April 2007 under
number D.07-0372;

For any information not available on the website, please contact:

Relations with institutional investors
Bertrand Maes

International Financial Controller
Tel: +33 (0) 153 93 44 25

Fax: +33 (0) 15393 44 94
E-mail: bmaes@gfi.fr

2008 financial reporting schedule

e the financial information set out on pages 6 to 30 of
the 2006 Reference Document registered with the AMF
on 24 April 2007 under number D.07-0372;

e the consolidated financial statements and corresponding
Auditors’ Report on pages 63 to 109 and 116 to 117
of the 2005 Reference Document registered with the
Financial Markets Authority on 17 May 2006 under
number D.06-0417;

e the financial information set out on pages 5 to 42 of
the 2005 Reference Document registered with the
Financial Markets Authority on 17 May 2006 under
number D.06-0417;

Any parts of these documents not included are either not

relevant to investors or covered elsewhere in the Reference

Document.

Relations with individual shareholders
Gilbert Perez

General Secretariat

Tel: +33 (0) 15393 44 65

Fax: +33 (0) 153 93 44 94
E-mail: gperez@gfi.fr

Publication date

Revenue in 1st quarter of 2008
Revenue in 2nd quarter of 2008
Income in the 1st semester of 2008
Revenue in the 3rd quarter of 2008

Note: the announcement takes place after the stock market closing.

13 May 2008

4 August 2008

27 August 2008
6 November 2008

Person responsible for GFl Informatique’s corporate communication

Grégory Matouskoff

Chief Financial Officer

15, rue Beaujon — 75008 Paris, France
Tel: +33 (0) 153 93 44 40

Website: www.gfi.fr

E-mail: gmatouskoff@gfi.fr
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1 O Ordinary General Meeting of 21 May 2008

= Agenda

= Board of Directors’ report on the resolutions put to the Ordinary General Meeting
= Approval of the financial statements for the year

= Mandate of the Statutory Auditors

= Ratification of the corporate headquarters

= Authorisation of the purchase by the Company of its treasury shares

= Board of Directors’ special report on the Company’s share buyback programme

= Resolutions project (resolutions of an ordinary nature)
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Ordinary General Meeting of 21 May 2008

Approval of the financial statements for the year

* Agenda

e Approval of the company financial statements for 2007

e Approval of the consolidated financial statements
for 2007

¢ Determination of the amount of the Directors’ fees

e Approval of the regulated agreements

e Appropriation of the year’s profit and setting of a dividend
for the 2007 financial year

e Ratification of the transfer of the corporate headquarters

e Renewal of the mandate of the incumbent Statutory
Auditors, the company ERNST & YOUNG Audit

e Appointment in the capacity of incumbent Statutory
Auditors of the company ERNST & YOUNG et Autres

e Renewal of the mandate of deputy Statutory Auditor of
Mr Frangois Sorel

e Appointment in the capacity of deputy Statutory Auditors
of the company AUDITEX

e Authorisation to be given to the Board of Directors for the
Company to buy back its treasury shares

* Board of Directors’ report on the resolutions put to the Ordinary General Meeting

Dear Shareholders,

We present for your approval draft resolutions relating to
the following to:

e approve the company accounts and the consolidated
financial statements for 2007; to determine the amount
of the dividend and the Directors’ fees;

e appoint in the capacity of incumbent Statutory Auditors,
the company ERNST & YOUNG et Autres;

e appoint in the capacity of deputy Statutory Auditors,
the company AUDITEX;

e ratify the decision of the Board of Directors to transfer
the corporate headquarters;

e renew the authorisation to buy back Company shares;

We will comment on the various resolutions.

* Approval of the financial statements for the year

(First to twelfth resolutions)

We ask you to approve the company financial statements
(first resolution), the consolidated financial statements
(second resolution), the amount of the Directors’ fees
(third resolution), the regulated agreements presented in
the Statutory Auditors’ special report (fourth to eleventh
resolutions) and the appropriation of the profit (twelfth
resolution).
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With regard to the appropriation of profit, we propose the
distribution of a dividend of €0.22 per share.

This dividend will be declared on 2 June 2008 and will be
available for payment from the same date.

We also propose that you allocate to your Board of Directors
a total amount of Directors’ fees of €60,000 in respect of
fiscal year 2008 and later fiscal years.
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* Mandate of the Statutory Auditors

Authorisation of the purchase by the Company of its treasury shares

(Thirteenth and fourteenth resolutions)

Since the mandates of ERNST & YOUNG Audit, incumbent
Statutory Auditors, and Mr Francois Sorel, deputy Statutory
Auditor, will expire at the end of the General Meeting
convened to deliberate on the financial statements of fiscal
year 2007, we suggest appointing the company ERNST &

* Ratification of the corporate headquarters

YOUNG et Autres and the company AUDITEX, respectively,
in the capacity of incumbent Statutory Auditors and deputy
Statutory Auditors, for a period of six fiscal years, i.e. until
the General Meeting convened to deliberate on the financial
statements of fiscal year 2013.

(Fifteenth resolution)

We request the ratification of the transfer of the corporate
headquarters of the company from 199, rue Championnet

75018 Paris to 15, rue Beaujon 75008 Paris, as decided by
the Board of Directors on 29 June 2007.

* Authorisation of the purchase by the Company of its treasury shares

(Sixteenth resolution)

We propose that within the framework of articles L.225-
209 et seq. of the French Commercial Code, you renew for
a further 18 months the authorisation given to the Board of
Directors to arrange for the Company to buy back its treasury
shares, exclusively in respect of the requirements imposed by
its liquidity contract and in an amount not to exceed 920,000
shares, i.e. 1.7% of the number of shares comprising the share
capital as on 31 December 2007, at a maximum purchase price
of €15 per share, i.e. a maximum amount of €13.8 million.

The sole purpose of the share buyback programme is to
stimulate the secondary market and improve the liquidity
of the GFI Informatique by an Investment Services Provider

within the framework of a liquidity contract that complies
with a code of ethics recognised by the AMF.

The reference document relating to fiscal year 2007 which
contains the entirety of the information which must be
contained in the description of the new buyback programme
is available on the website of the company and the website
of the Financial Markets Authority. It may be obtained in
paper format from the corporate headquarters by any
shareholder who requests it.

This authorisation, which is granted for a period of eighteen
months, cancels and supersedes the authorisation granted by
the General Meeting of Shareholders of 29 June 2007, for the
portion of the previous authorisation which was not used.

The resolutions that will be put to the vote reflect the contents of this report and, in our opinion, are in the best interest of your

Company and will stimulate the development of the Group’s business activities.

Accordingly, we ask that you vote in favour of these resolutions, and take this opportunity to thank you for the trust you have

always placed in us.

The Board of Directors
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Board of Directors’ special report on the Company’s share buyback programme

* Board of Directors’ special report on the Company’s share buyback programme

Dear Shareholders,

At the General Meeting of shareholders of 21 May 2008
we will ask you to grant the Board of Directors a new
authorisation to buy back Company shares for the sole
purposes of the liquidity contract (the 2008 Share Buyback
Programme).

We would remind you that the General Meeting of 29 June
2007 authorised the Company to buy back its shares for
the sole purposes of the liquidity contract (the 2007 Share
Buyback Programme).

We will now present the main features of the 2008 Share
Buyback Programme and then review the 2007 Share
Buyback Programme.

| - The main features of the 2008 Share
Buyback Programme

Legal framework

This programme will be implemented subject to its approval
by the shareholders at the Ordinary General Meeting of
GFl Informatique of 21 May 2008, by means of the resolution
reproduced below:

Sixteenth resolution — Authorisation to be given to the Board
of Directors to buy back GFI Informatique treasury shares.

Having taken cognizance of the report by the Board of
Directors and in accordance with the provisions of articles
L.225-209 et seq. of the Commercial Code, the General
Meeting:

e authorises the Board of Directors to buy back
GFI Informatique shares, within a limit of 920,000 shares,
representing 1.7% of the share capital as on 31 December
2007;

e resolves that the shares may be purchased at any time,
in one or several transactions, and by any means allowed
by applicable regulations, in particular, by trading on the
market or over the counter or by means of the acquisition
of blocks of shares;
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resolves that Company shares may be bought back, within
the aforementioned limit, solely in order to stimulate the
secondary market and improve the liquidity of the GFI
Informatique share by an Investment Service Provider
within the framework of a liquidity agreement that
complies with the code of ethics recognised by the
Financial Markets Authority;

e sets the maximum purchase price per share at €15
(excluding purchase costs), i.e. a maximum total purchase
price of €13.8 million;

grants the Board of Directors full powers, with the right to
subdelegate, to enter into any agreements, carry out any
formalities and file any statements with any organisation
and, generally, take all necessary measures to implement
this authorisation;

resolves that the Board will inform the Ordinary Annual
General Meeting of the transactions carried out in
accordance with this resolution;

sets the validity of this authorisation, which cancels and
supersedes the authorisation given by the Ordinary and
Extraordinary General Meeting of 29 June 2007 for the
portion not yet used, at 18 months from the date of this
General Meeting.

Terms of purchases

Maximum percentage of capital that can be held
by GFl Informatique

The company GFI Informatique will be authorised to buy
back Company shares, in one or several transactions, at
the times determined by the Board of Directors, within a
limit of 920,000 shares, representing 1.7% of the capital as
on 31 December 2007, at a maximum price per share of €15,
i.e. a total maximum purchase price of €13.8 million.

After taking into account the 201,654 shares directly held by
GFl Informatique as at 31 January 2008 within the framework
of the liquidity contract, the company GFI Informatique is
authorised to buy back 718,346 shares.

The purchase of such shares accordingly represents a
theoretical maximum price of €10,775,190 on the basis of
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the maximum unit price set by the General Meeting (€15
per share).

The Company undertakes to ensure that the minimum free
float required by Eurolist compartment B (25%) is respected
at all times.

Shares may be bought back and subsequently sold in
compliance with the rules applying to the liquidity contract,
in accordance with the code of business ethics of the French
Association of Investment firms (Association Francaise des
Entreprises d’investissement — AFEI).

Duration of the Buyback Programme and Calendar

The authorisation is valid for 18 months from the General
Meeting of 21 May 2008, until 21 November 2009.

Characteristics of the Company shares

Type of shares to be bought back: shares listed on Eurolist,
compartment B.

Name: GFl Informatique

ISIN code: FRo004038099

Il - Review of the 2007 Share Buyback
Programme

The programme described in this note is intended to replace
the programme authorised by the Ordinary and Extraordinary
General Meeting of 29 June 2007 and incorporated into the
reference document for fiscal year 2006. The reference
document for fiscal year 2006 may be consulted on the
website of the company and may be obtained in paper
format from the corporate headquarters by any shareholder
who requests it.

The sole purpose of the programme authorised by the
Ordinary and Extraordinary General Meeting of 29 June
2007 was to stimulate the secondary market and improve
the liquidity of the GFI Informatique share by an Investment
Service Provider within the framework of a liquidity contract
that complies with a code of ethics recognised by the AMF.

On 15 July 2004 GFI Informatique entered into a liquidity
contract with BNP Paribas and the investment company
Exane BNP Paribas, in accordance with the AFEI Code of
Business Ethics.

The results of the Buyback Programme as on 31 December
2007 are as follows:

Number of shares comprising the issuer’s
capital as at 1 January 2007: 46,339,887
Number of shares held directly or indirectly
by the company as on 1January 2007

(number of shares and percentage): 137,718 (0.30%)

Cumulative data from1January 2007 to 31 December

2007:

Number of shares purchased 540,255
Number of shares sold 509,609
Number of shares transferred N/A
Number of shares cancelled N/A
Shares purchased from shareholders

holding more than 10% of the capital

or from Company directors N/A
Number of shares cancelled

over the past 24 months N/A

Number of shares held by the Company
as at 31 December 2007

(number of shares + percentage) 168,364 (0.31%)

Book value of portfolio

as at 31 December 2007: €1,203,703
Market value of portfolio

as at 31 December 2007: €1,010,184
Average purchase price excluding costs

in 2007 €7.68
Average sale price excluding costs in 2007 £€7.33
Amount of trading costs from 1 January 2007

to 31 December 2007: N/A

Use of purchased shares

All shares purchased directly by GFl Informatique under
the Share Buyback Programme authorised by the General
Meeting of 29 June 2007 were allocated to the liquidity
contract entered into with an investment services provider
acting in accordance with the usual terms and conditions of
such arrangements.

The Board of Directors

10
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Resolutions project (resolutions of an ordinary nature)

* Resolutions project (resolutions of an ordinary nature)

First resolution

Approval of the company financial statements

for 2007

Having taking cognizance of the reports by the Board of
Directors and the Statutory Auditors on the 2007 financial
year, the General Meeting approves the financial statements
for that year and the transactions recorded in the financial
statements or summarised in the reports.

Second resolution

Approval of the consolidated financial
statements for 2007

Having taking cognizance of the reports by the Board of
Directors and the Statutory Auditors on the 2007 financial
year, the General Meeting approves the consolidated
financial statements for that year and the transactions
recorded in the financial statements or summarised in the
reports.

Third resolution
Determination of the amount of the Directors’ fees

The General Meeting has allocated €60,000 as the total
gross amount of Directors’ fees allocated to the Board of
Directors, in respect of fiscal year 2008 and later fiscal
years.

Fourth resolution

Approval of the execution of the agreements
previously authorised in the Statutory Auditors’
special report

The General Meeting, after studying the special report by
the Statutory Auditors regarding the regulated agreements,
approves the execution of the agreements mentioned in
the special report of the Statutory Auditors and previously
authorised.
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Fifth resolution

Agreement with the company GFl Italia S.p.a.
(Italy)

The General Meeting, after studying the special report by
the Statutory Auditors regarding the regulated agreements,
approves the agreement with the company GFl Italia (Italy)
relating to the incorporation of a receivable from GFI
Informatique in the equity capital of GFl Italia S.p.a. in the
amount of €11 million. This amount was recognised by
GFl Informatique as financial costs.

Sixth resolution

Agreement with the company Auteuil Conseil
(France)

The General Meeting, after studying the special report by
the Statutory Auditors regarding the regulated agreements,
approves the codicil of 17 April 2007 to the service provision
agreement of the company Auteuil Conseil (France) of
30 January 2006 determining an exceptional addition of
fees in the amount of €105,000.

Seventh resolution

Agreement with the company Auteuil Conseil
(France)

The General Meeting, after studying the special report by
the Statutory Auditors regarding the regulated agreements,
approves the renewal of the service provision agreement of
the company Auteuil Conseil (France) in exchange for fees
calculated on an annual basis of €350,000.

Eighth resolution

Agreement with the company LB-P (France)
chaired by Mr Jacques Lebhar

The General Meeting, after studying the special report by
the Statutory Auditors regarding the regulated agreements,
approves the technical assistance agreement of the company
LB-P by GFI Informatique for an amount of €21,000.
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Ninth resolution

Agreement with the company Calleo Germany
(Germany)

The General Meeting, after studying the special report by
the Statutory Auditors regarding the regulated agreements,
approves the abandonment of the receivable in favour of
Calleo Germany in the amount of €295,000, in order to
reconstitute the equity capital of this subsidiary after
recognition of the liquidation transactions.

Tenth resolution

Agreement with Mr Vincent Rouaix,
member of the Board of Directors and deputy
Chief Executive Officer of GFI Informatique

The General Meeting, after studying the special report by
the Statutory Auditors regarding the regulated agreements,
approves the non-competition agreement of Mr Vincent
Rouaix in favour of GFl Informatique for a lump-sum
compensation amount of €600,000.

Eleventh resolution

Agreement with Mr Michel Beilin, deputy Chief
Executive Officer of GFIl Informatique

The General Meeting, after studying the special report by
the Statutory Auditors regarding the regulated agreements,
approves the non-competition agreement of Mr Michel Beilin
in favour of GFl Informatique for a lump-sum compensation
amount of €480,000.

Resolutions project (resolutions of an ordinary nature)

Twelfth resolution

Appropriation of profit for 2007 and setting

of a dividend

The General Meeting approves the Board of Directors’
proposals relating to the appropriation of the profit
for 2007:

Earnings brought forward 24,060,320.48
(1,817,618.48)
22,242,702.00

Profit for the year
TOTAL

We propose that the profit available for distribution be
appropriated as follows:

Appropriation of the profit available

(in euros)

11,944,623.24
10,298,078.76

for distribution

To the shareholders as a dividend
Profit for the year

TOTAL 22,242,702.00

This dividend of €0.22 per share will be declared on 2 June
2008 and will be available for payment from the same day.

The General Meeting resolves that the dividends corresponding
to shares held by the Company on the dividend payment date
will be allocated to Retained Earnings.

Dividends paid to shareholders who are natural persons
liable for income tax in France in accordance with the
provisions of Article 158.3.2 of the French General Tax Code
will be eligible for the 40% exemption, except for the option,
during the receipt of dividends or revenues received during
the same year, for the withholding tax specified in article 117
section 4 of the General Tax Code.

The dividends over the previous three financial years were appropriated as follows:

Number of shares on 31 December

Par value (in euros)

Net dividend per share (in euros)

Total amount of the dividends paid (in euros)

Amount of the dividends qualifying for the exemption (in euros)

Amount of the dividends not qualifying for the exemption (in euros)

Tax credit per share (in euros)
GROSS DIVIDEND PER SHARE (IN EUROS)

2006 2005 2004
46,339,887 43,154,277 43,154,173
2 2 2
0.20 0.10
9,251,343 4,619,846
9,251,343 4,619,846
No No No
N/A N/A N/A
0.20 0.10 o
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Resolutions project (resolutions of an ordinary nature)

Thirteenth resolution

Appointment in the capacity of incumbent
Statutory Auditors of the company
ERNST & YOUNG et Autres

Since the mandate of the company ERNST & YOUNG Audit,
the incumbent Statutory Auditors, is reaching its expiration,
the General Meeting has decided to appoint in the capacity
of incumbent Statutory Auditors the company ERNST &
YOUNG et Autres, located at 41, rue Ybry, 92576 Neuilly-
sur-Seine Cedex, for a period of six fiscal years, i.e. until
the end of the Ordinary General Meeting held to approve
the financial statements of fiscal year 2013.

Fourteenth resolution

Appointment in the capacity of deputy Statutory
Auditors of the company AUDITEX

Since the mandate of Mr Francois Sorel, the deputy Statutory
Auditor, is reaching its expiration, the General Meeting has
decided to appoint in the capacity of deputy Statutory
Auditors the company AUDITEX, located at Tour Ernst &
Young, 11, allée de '’Arche, 92037 Paris La Défense Cedex, for
a period of six fiscal years, i.e. until the end of the Ordinary
General Meeting held to approve the financial statements
of fiscal year 2013.

Fifteenth resolution

Ratification of the transfer of the corporate
headquarters

The General Meeting has decided to ratify the decision of the
Board of Directors of 29 June 2007 to transfer the corporate

headquarters from 199, rue Championnet 75018 Paris to
15, rue Beaujon 75008 Paris.
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Sixteenth resolution

Authorisation to be given to the Board
of Directors to buy back GFI Informatique shares

Having taken cognizance of the report by the Board of
Directors and in accordance with the provisions of articles
L.225-209 et seq. of the Commercial Code, the General
Meeting:

e authorises the Board of Directors to buy back
GFI Informatique shares, within a limit of 920,000 shares,
representing 1.7% of the share capital as on 31 December
2007;

e resolves that the shares may be purchased at any time,
in one or several transactions, and by any means allowed
by applicable regulations, in particular, by trading on the
market or over the counter or by means of the acquisition
of blocks of shares;

e resolves that Company shares may be bought back,
within the aforementioned limit, solely in order to
stimulate the secondary market and improve the liquidity
of the GFl Informatique share by an Investment Service
Provider within the framework of a liquidity agreement
that complies with the code of ethics recognised by the
French Financial Markets Regulator (Autorité des Marchés
Financiers — AMF);

e sets the maximum purchase price per share at €15
(excluding purchase costs), i.e. a maximum total purchase
price of €13.8 million; the maximum purchase price
per share will, if necessary, be adjusted in the event
of transactions on the capital, notably in the case of
incorporation of reserves, profits or premiums and free
allocation of shares, division or combination of shares;

e grants the Board of Directors full powers, with the right to
subdelegate, to enter into any agreements, carry out any
formalities and file any statements with any organisation
and, generally, take all necessary measures to implement
this authorisation;

e resolves that the Board will inform the Ordinary Annual
General Meeting of the transactions carried out in
accordance with this resolution;

e sets the validity of this authorisation, which cancels and
supersedes the authorisation given by the Ordinary and
Extraordinary General Meeting of 29 June 2007 for the
portion not yet used, at 18 months from the date of this
General Meeting.
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1 1 Annual Information

Summary of financial and stock market information published by GFl Informatique during the past twelve months

#* Summary of financial and stock market information published by GFl Informatique
during the past twelve months

Periodic financial information

17 March 2008 2007 annual results

8 February 2008 Revenue for last quarter 2007

8 November 2007 Revenue for 3rd quarter 2007

12 September 2007 Annual results, 1st half-year of 2007
2 August 2007 Revenue for 2nd quarter 2007

9 May 2007 Revenue for 1st quarter 2007

Other financial information

12 November 2007 Notice of merger project by means of the absorption of Algoriel by GFI Informatique
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Information on the GFI Informatique share

* Information on the GFI Informatique share

11

23 January 2008
26 December 2007
14 December 2007
13 December 2007
12 December 2007
11 December 2007
11 December 2007
30 November 2007
9 November 2007
16 August 2007

8 August 2007

8 August 2007

7 August 2007

6 August 2007

6 August 2007

3 August 2007

3 August 2007

24 July 2007

23 July 2007

9 July 2007

29 June 2007

19 June 2007

7 June 2007

28 May 2007

5 June 2007

23 May 2007

16 May 2007

14 May 2007

22 March 2007

4 June 2007

24 May 2007
22 May 2007

15 May 2007

9 May 2007

23 April 2007
16 January 2007
30 January 2007
14 August 2007
7 August 2007
4 July 2007

29 June 2007
20 June 2007

13 June 2007

25 May 2007

Threshold passed

Threshold passed

Threshold passed

Threshold passed

Threshold passed

Crossing of threshold + declaration of intent
Threshold passed

Threshold passed

Crossing of threshold + declaration of intent
Threshold passed

Threshold passed

Declaration of intent

Threshold passed

Threshold passed

Crossing of threshold + declaration of intent
Threshold passed

Threshold passed

Declaration of intent

Threshold passed

Threshold passed

Threshold passed

Threshold passed

Threshold passed

Threshold passed

Information on the equity capital and voting rights
Threshold passed

Threshold passed

Threshold passed

Threshold passed

Early redemption of the Bons de Souscription d’Actions Remboursables
(Refundable equity-linked bond warrants)

Statement by the Board of Directors

Information on equity capital and voting rights
Postponement of the General Meeting
Communication of the Board of Directors regarding the intentions of Fujitsu
Free allocation of the BSAs

Six-monthly review of liquidity contract

Arrival of Apax Partners as a significant shareholder
Definitive result of the takeover bid

Statement on the capital

Schedule of the takeover bid

Opening of the takeover bid

Conformity decision of the takeover bid project
Conformity decision of the takeover bid project

Filing of a takeover bid project
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1 2 Cross-reference table

The following table indicates the page references corresponding to the main headings required by regulation 809/2004

enacting the terms of Directive 2003-1971/EC.

Chapter

1
1.1
1.2
2
2.1
2.2
3
3.1
3.2
4

5
5.1
5.2
()
6.1
6.2
6.3
6.4
7
7.1
7.2
8
8.1
8.2
9
9.1

9.2
10

Information

Persons responsible

Persons responsible

Statement by the persons responsible
Statutory Auditor

Information about the Statutory Auditors
Changes

Selected financial information
Historical financial information

Interim periods

Risk factors

Information about the issuer

History and development of the issuer
Investments

Information about the issuer
Principales activités

Principal markets

Dependency

Competitive position

Organisational structure

Group

Subsidiaries

Property, plant and equipment
Significant property, plant and equipment
Environmental issues

Operating and financial review
Financial situation

Operating profit

Capital resources

Capital

Cash flow

Financing structure

Restriction

Financing source

Research and development, patents and licences
Trends information

Trends

Influence

Page

164
164

165
n/a

80 to 83
n/a
27t034

4
13, 18, 26

4
10, 11

29, 29, 32
14, 32

78
78

25

16 to 21
12

531059
18, 82

19, 129
53,58
26

13

14
15
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1 2 Cross-reference table

Profit forecasts or estimates

Restatement n/a
Report n/a
Comparisons n/a
Assumptions n/a
Administrative, management and supervisory bodies and senior management

Member information 36 t0 43, 59
Conflicts of interest 43
Remuneration and benefits

Remuneration 35, 127, 160
Retirement pensions and other benefits 35
Administrative and management bodies

Mandates 36 to 42
Service contracts 43
Committees 65, 66
Conformity 62
Employees

Information about the employees 22 t0 24
Corporate officers’ shareholdings and stock options 44, 54
Employee profit sharing 24, 55
Major shareholders

Shareholders 53, 54
Voting rights 54
Holding and controlling activities 54, 56
Agreements related to control n/a
Related party transactions 126

Financial information concerning the issuer’s assets and liabilities,
financial position and profits and losses

Historical financial information 80 to 84, 173
Pro forma financial information n/a
Financial statements 80 to 130
Auditing of historical annual financial information 167, 171
Date of latest financial information n/a
Interim and other financial information n/a
Dividend policy 51
Legal and arbitration proceedings 27,29
Significant changes in the issuer’s financial and trading position 6 to 15, 184, 185
Additional information

Share capital 53, 59
Memorandum and Articles of Association 162
Material contracts n/a
Information from third parties, statements by specialists and disclosure of interests
Declarations of interest E!
Certification n/a
Documents available to the public 173
Information on holdings 48, 49, 7, 96 to 98
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