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BUSINESS REPORT 

WARNING 

New common accounting standards were introduced in Europe in 2005: they require companies to adopt 

these new rules for accounting periods beginning from 1st January 2005, meaning for Geci International 

accounting periods beginning on1st April 2005. 

The Group was already applying most of the significant standards during previous years, in particular 

concerning revenues recognition, pensions and other similar commitments, leasing and the classification 

of accounts receivable factored as financial debts. 

The Group publishes today, and for the first time, its half-year results in accordance with IFRS standards. 

With a view to making the financial information comparable integrating henceforth IFRS standards, the 

accounting period for the financial period 03.05 and 09.04 is presented on a pro forma basis in 

accordance with IFRS standards. Reconciliation of the pro forma IFRS information presented and the 

information presented during previous accounting periods according to the former system of reference is 

the subject of a specific section of this report. 

SHAREHOLDERS  

The first half of the year was marked by the success of a capital increase by calling on the market, for an 

amount (net of costs) of around 12.6 M€. This operation allowed for a cash injection of about 5.4 M€ and 

incorporation to the capital of the current account of the main shareholder for around 7.2 M€. 

The Group’s shareholders’ equity is thus reconstituted at +6.2 M€ against –6.1 M€ at 31.03.05. This 

operation allowed the group’s financial debts to be significantly reduced, which will allow the costs of 

indebtedness to be reduced and therefore improve profitability. 

OPERATING PERFORMANCE OF THE FIRST HALF 2005/2006 

Sales for the first half 2005-2006 stand at 16.2 M€ against 12.3 M€ for the same period of the previous 

accounting period, representing growth of 31.7%. 

Improved sales can be explained by: 

- Organic growth of the business by around 2.9 M€ arising mainly from a major development of the 

business in Germany, 

- The full-year effect of the integration of AGIR for 1 M€ (the company was acquired in December 

2004). 

This increase in business was accompanied by a controlled growth in productive permanent staff and 

partners of only 5 persons excluding AGIR (representing +1% compared to the same period of the 

previous accounting period). 

These factors associated with an ongoing effort on general costs allowed for a significant recovery in the 

current operating result to + 0.6 M€ against –1.7 M€ at 30 September 2004, with AGIR contributing for 

an amount of + 0.1 M€. 

NET RESULT OF THE FIRST HALF 2005/2006 

The company’s profitability was penalised by major expenditure incurred by putting in place a new quality 

reference system for around 0.3 M€, as well as by a high level of indebtedness charges linked to the pre-

existing situation before the capital increase. 

The net result therefore stands at –0.1 M€ against –2.4 M€ at 30 September 2004. This improvement 

constitutes the first act in a return to profitability expected in the second half. 

OUTLOOK FOR THE REST OF 2005 

The Group’s main operating entities have obtained ISO EN 9100 certification; this success will enable 

Geci International’s position as a member of the very closed club of the privileged partners of Airbus to 

be consolidated. Geci Gmbh also won in August 2005 its second major contract for the period on the 

military plane project A400M. 



The first half demonstrated the Group’s capacity to turn itself around, all the more since the result of the 

efforts expended for the commercial development, the setting up of a new organisation, the optimal use 

of productive human potential and the control of costs should be fully felt from the next half year. 

In 2005, the Group will therefore continue to focus on organic growth and reinforce its partnerships in 

France and abroad, while ensuring the proper execution of large contracts and the supply of top-quality 

services to its customers. 

The group therefore confirms its sales growth forecast of 20% minimum (including AGIR) compared to 

the previous period. 

This growth, coupled with a commitment to continue controlling costs should lead to a strong 

improvement in the current operating result. 

A sustainable return to positive net results, more in line with performances obtained in the past, is thus 

envisaged from the second half of the financial year. 

The Group will continue in parallel to study and research acquisition opportunities that would enable it to 

stimulate growth, broaden its supply, realise economies of scale and therefore increase profitability. 

RESEARCH AND DEVELOPMENT ACTIVITY – SKYLANDER PROJECT 

The Group is continuing development of the SKYLANDER project. Over the first half of 2005/2006 

expenditure stands at 543 K€, of which 343 k€ have been carried over to the balance sheet as 

development costs (the balance of 200 K€ represents commercial and administrative expenditure not 

eligible for balance sheet purposes). The cumulative amount of the development costs associated with 

the Skylander project stands at 3,540 K€ at 30 September 2005. 

The group is in the process of finalising financial agreements, which should permit an official launch of 

the programme and a rapid increase in the power of the teams during the year 2006/2007. 

The Group’s aeronautical consultancy business will also benefit from this project since it will require the 

provision of numerous engineering services. The Group should shortly open a representative office in 

Portugal. This office will also enable an engineering business to be created in Portugal that will be 

independent of Skylander, in liaison with the Portuguese government’s strategy of technological 

development. 
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INFORMATION BY SECTOR  
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STOCK MARKET INFORMATION 
 

CURRENT BREAKDOWN OF CAPITAL AND VOTING RIGHTS  

��  EEvvoolluutt iioonn  ooff   tthhee  sshhaarreehhoollddeerrss  

 

31 March 2003 31 March 2004 

 

Number of 
shares 

% of capital 
Number of 

voting rights 
% of voting 

rights 
Number of 

shares 
% of capital 

Number of 
voting rights 

% of voting 
rights 

         

Managing shareholders 10 710 680  83.07% 21 416 140  90.01% 10 710 680  83.07% 21 416 140  90.01% 

Other registered 
shareholders 

215 590  1.67% 411 179  1.73% 215 590  1.67% 411 179  1.73% 

Float 1 966 530  15.25% 1 966 530  8.26% 1 966 530  15.25% 1 966 530  8.26% 

TOTAL 12 892 800  100.00% 23 793 849  100.00% 12 892 800  100.00% 23 793 849  100.00% 

         

 31 March 2005 31 September 2005 

 
Number of 

shares 
% of capital 

Number of 

voting rights 

% of voting 

rights 

Number of 

shares 
% of capital 

Number of 

voting rights 

% of voting 

rights 

         

Managing shareholders 10 335 680  80.17% 20 651 360  87.05% 14 883 328 69.26% 24 552 170 78.30% 

Other registered 

shareholders 
515 590  4.00% 1 031 180  4.35% 650 705 3.03% 851 516 2.72% 

Float 2 041 530  15.83% 2 041 530  8.61% 5 953 967 27.71% 5 953 967 18.99% 

TOTAL 12 892 800  100.00% 23 724 340  100.00% 21 488 000 100% 31 357 653 100% 

��  IInnffoorrmmaatt iioonn  oonn  tthhee  mmaaiinn  sshhaarreehhoollddeerrss  

At 30 September 2005, the shareholders holding individually more than 5% of the company’s shares 

were the following: 

Mister Serge BITBOUL   25.66 % 

GECI TECHNOLOGIES HOLDING 42.12 % 

As far as the Company is aware, no other shareholder holds more than 5% of the Capital or voting rights. 

There is no shareholders’ pact of which the Company is aware. 

The Mixed General Meeting of 27 September 2005 authorised the Board to buy back shares in the 

Company, with the limit of 10% of the capital, for a maximum purchase price of 5€ and a minimum sale 

price of 1€. No share has been bought back to date. 



MARKET OF THE ISSUER ’S FINANCIAL INSTRUMENTS  

��  TTaabbllee  ooff  tthhee  sshhaarree  eevvoolluutt iioonn  ssiinnccee  11sstt   AApprr ii ll   22000044  

 

Date 
Highest 
price 

Date of 
highest price 

Lowest 
price 

Date of 
lowest price 

Average price 
(opening) 

Number of 
securities 

exchanged 

Capital in 
thousands of 

euros 

Number of 
quotation 

sessions 

         

April 2004 2.65 01 April 2.30 08 April 2.50 36 068 89.40 20 

May 2004 2.50 04 May 1.91 17 May 2.21 81 989 179.32 21 

June 2004 2.25 16 June 1.94 02 June 2.09 65 173 135.5 22 

July 2004 2.04 01 July 1.90 27 July 1.98 93 807 184.75 22 

Aug. 2004 2.00 02 Aug. 1.61 27 Aug. 1.78 29 387 50.94 20 

Sept. 2004 1.79 01 Sept. 1.60 27 Sept. 1.73 35 699 61.64 22 

Oct. 2004 1.69 01 Oct. 1.41 26 Oct. 1.50 42 179 63.80 21 

Nov. 2004 2.05 30 Nov. 1.45 10 Nov. 1.63 193 569 334.92 22 

Dec. 2004 2.33 01 Dec. 1.55 20 Dec. 1.72 135 317 251.13 23 

Jan. 2005 2.20 28 Jan. 1.57 06 Jan. 1.77 237 989 453.44 21 

Feb. 2005 2.04 01 Feb. 1.74 23 Feb. 1.90 102 689 195.67 20 

March 2005 2.12 07 March 1.70 02 March 1.93 110 595 212.40 20 

April 2005 1.88 07 April 1.53 22 April 1.72 62 649 107.73 21 

May 2005 1.52 13 May 1.32 26 May 1.39 50 037 69.44 17 

June 2005 2.81 21 June 1.33 6 June 1.86 1 606 721 3 584.34 21 

July 2005 2.34 04 July 1.76 28 July 2.01 2 974 400 5 766.06 21 

Aug. 2005 2.29 04 Aug.  1.86 01 Aug. 2.04 2 747 671 5 683.88 23 

Sept. 2005 2.29 22 Sept. 1.92 07 Sept. 2.02 2 899 322 6 034.76 22 

(Source: Euronext) 

The different codes to follow the GECI International price are: 

ISIN: FR0000079634 (mnemonic: GECP) 

Reuters: GECI.PA 

Bloomberg: GEC FP 

 

GECI International had been listed on the Second Market of the Paris Stock Exchange. It is currently 

quoted on compartment C of the Eurolist by Euronext Paris. The share is the subject of a price animation 

contract. 


