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A solid 2011 performance 

Recruitment  

Operating 

Margin 

Growth  

Cash  

Acquisitions 

ú9.693M FY revenue, +11.4% 
+5.6% organically for a [4-5%] FY guidance revised at over 5% in July  

Strong Free Cash Flow generation in H2, ú742M (+9% YoY),  

leading to a ú454M net cash position 

7.4% of revenue, guidance delivered with a remarkable 8.6% in H2 

and effective fight against price erosion 

Continued controlled expansion in 2011, 

 ú360M revenue acquired,11% margin (FY basis evaluation) 

Nearly 120,000 headcount with positive pyramid effects,  

freshers* representing ~42% of total recruitments in 2011 

*a fresher is defined as a person hired on a permanent contract at early stage/ start of his/her career and within 2 years after studies 

3 © 2012 Capgemini. All rights reserved. 



  | 2011 FY Results  

Main drivers of 2011 organic growth  

ÁTop line Initiatives: continued development of market share confirming strategic choices 
Second consecutive year with double-digit growth 

+19% revenue growth for BIM, +24% Testing and +55% Smart Energy Services 

ú50M+ revenue and ú75M+ bookings in first year for our BPM offer 

Higher contribution margin compared to the rest of our activities, an average of +9pts  

 

ÁDynamism in North America throughout the year, +11.5% growth YoY, +16.9% in Q4 

 

ÁBuoyant development of our BPO activity, +18% year-on-year 

 

ÁRebound of Capgemini Consulting, +9.2% in Q4, +32% in North America and +10.4% in Germany FY 

 

ÁStrong Telecom Media sector performance, +19% in 2011  

Strong results in North America, Europe and Brazil 

Key wins: Everything Everywhere and Warner Brothers 
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Prominent renewals and major wins throughout 2011 

Capgemini 
Consulting BMW Bank 

e-gov. solutions in Saudi Arabia 

Applications 
Services 

Infrastructure 
Services 

BPO 
Production and distribution  

of paper in NA 

Procurement, processing and 
distribution of international 

financial information 

State of Texas 
Specialized Dutch provider  

of employment services in Europe 

Testing 

Business Intelligence 

Smart Energy Services 

Application Lifecycle 
Services 

JV between Orange and T-Mobile 

5 © 2012 Capgemini. All rights reserved. 

IKEA  



  | 2011 FY Results  

2 drivers of our market positioning to win against global leaders 

    Our journey to the Champions League:  

Major achievements in 2011 on our 5 priorities 

3 prerequisites to play alongside global leaders  

Add value  
to our portfolio 

Enhance our infrastructure 
transformation capabilities 

Expand  
our global coverage 

Increase the level of 
industrialization 

Build a world leader  
in applications 

Customer feedback confirms this strategic focus 
ÅAccelerated trend towards offshore in Europe 

ÅPreference for strategic partners who show leadership in key domains 
ÅShorter technology cycles demanding agility in service partners  

1 2 3 

4 5 
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Building a best-of-class innovative global player 

Adding value to our portfolio 

Expand  
our global coverage 

Increase the level  
of industrialization 

Enhancing our infrastructure 
transformation capabilities 

5 

Building a world leader  
in applications 

2 

4 

3 1 

Freshers representing nearly 41.6%  
of total recruitments in 2011  

Strategic partnerships with all key 
industry players 

 

Successful integration of key acquisitions 

 

 

Market impact of Top Lines Initiatives 

 

 

Launch of Digital Transformation Consulting Practice 

 

CPM Braxis integration leading to 
margin recovery in H2 

Acquisition of Praxis in China 

+12% growth YoY on our Global 
strategic accounts 

Lean methods expanded  
for a reengineered delivery  

37.1% people based offshore,  
+1.8 pts vs 2010 

Better inter-BU utilization  

Maximized under-runs  

Creation of a global Infrastructure services SBU 

Acquisition of Artesys in France, strong 
expertise in transformation and complex 
infrastructure management 

EMC² as our 6th strategic partner, launch of 
new cloud infrastructure services (Iaas) 

Top Lines Initiatives 

(Avantias, BICG, Abbaco) 

New Business Models 

(Prosodie, Skvader) 

BPO 

(VWA) 

#1 global Testing leader 

Ovum 
BI leader 

Gartner 

#1 Smart Energy Services 

IDC 
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         2012, same strategy focusing on 3 top priorities 

Enrich our portfolio: more value to our clients/ higher margins 

Boost Industrialization 

Manage end-to-end competencies 

Á Expand New Business Models 

Á Launch new Top Line Initiatives 

Á Laser focus on sector growth nuggets/ high-value solutions (PaaS, SaaS, Mobility)/ prebuilt IP-based solutions 

Á Grow Consulting services/ Master the full Application Lifecycle services scope/ Accelerate our « enriched BPO » 

Á Renovate our outsourcing base through operational efficiency and new services: XRIM, consumption-based 

model 

Á Reengineer Indirect Costs 

Á Tackle European clients ready to move offshore 

Á Develop standardized Infra solutions 

 

 

Á Manage óthe right person, at the right place, at the right timeô 

Á Think óend-to-endô, e.g. North-America/ India 

Á Develop senior roles offshore and continue to hire freshers 
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2012 Guidance 
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Market context 

 

ÁEnd 2011: good demand levels 

ÁPositive activity trends in early 2012 in 

several markets, notably in North America 

ÁVigilant on continuing pressures in the 

Public sector in Europe 

ÁReduced visibility and uncertain macro-

economic environment 

Limited organic growth  

in revenues 

 

Operating margin rate increase 



Nicolas Dufourcq 
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Income Statement : Overview 

 

(in Mú) FY 2010 H1 2011 H2 2011 FY 2011 
FY 2011 

vs 

FY 2010 

Revenues 8 697 4 756 4 937 9 693 + 11.4% 

Operating expenses - 8 110 -4 467 - 4 513 - 8 980 

Operating Margin 587 289 424 713 

(% Revenues) 6.8% 6.1% 8.6% 7.4% + 0.6 pt 

Other operating income 6 - -  - 

Other operating expenses - 104 - 49 - 69 - 118 

Operating profit 489 240 355 595 

(% Revenues) 5.6% 5.1% 7.2% 6.1% + 0.5 pt 

Net financial expense - 87  - 51 - 54 -105 

Income tax expense - 124 - 70 - 31 -101 

Non-controlling interests 2 8 7 15 

Profit for the year (Group share) 280 127 277 404 

(% Revenues) 3.2% 2.7% 5.6% 4.2% + 1 pt 

Net cash and cash equivalents (end of period) 1 063 169 454 454 

Number of employees (end of period) 108 698 114 274 119 707 119 707 
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+180 BP Sequential +250 BP Sequential 

8.6% Operating Margin in H2 2011 

0,0% 

1,0% 

2,0% 

3,0% 

4,0% 

5,0% 

6,0% 

7,0% 

8,0% 

9,0% 

10,0% 

Operating Margin (%) 

+100 BP year on year 
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+30 BP year on year 

H1 2010 H2 2010 H1 2011 H2 2011 
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Current Organic 

Current Sequential 
Year on 

Year 
Sequential 

Year on 
Year 

(in Mú) Q4 2010 Q3 2011 Q4 2011 
Q4 11/  

Q3 11 

Q4 11/ 

Q4 10 

Q4 11/ 

Q3 11 

Q4 11/ 

Q4 10 

North America 422 435 501 15.2% 18.7% 11.4% 16.9% 

France 517 522 577 10.3% 11.6% 11.2% 0.9% 

UK & Ireland 497 473 485 2.3% -  2.6% -  0.2% - 3.1% 

Benelux 347 304 320 5.1% -  7.8% 5.0% - 7.9% 

Rest of Europe,  Asia & 
Latin America 

598 644 676 5.2% 13.2% 3.6% 7.4% 

TOTAL 2 381 2 378 2 559 7.6% 7.4% 6.1% 3.3% 

Benelux 

North America 

UK  & 

Ireland 

France 

Rest of Europe, 

Asia & Latin 

America 19.6% 

18.9% 

12.5% 

22.5% 

26.5% 

Q4 2011 Revenues by Main Geography 
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Current Current Organic 

(in Mú) FY 2010 FY 2011 
FY 11/ 

 FY 10 

FY 11/  

FY 10 

North America 1 665 1 805 8.4% 11.5% 

France 1 931 2 138 10.7% 4.9% 

UK & Ireland 1 912 1 945 1.7% 2.0% 

Benelux 1 314 1 266 - 3.7% - 4.4% 

Rest of Europe,  Asia & Latin 
America 1 875 2 539 35.4% 10.9% 

TOTAL 8 697 9 693 11.4% 5.6% 

Benelux 

North America 

UK  

& Ireland 
France 

Rest of Europe, 

Asia & Latin 

America 

18.6% 

20.1% 

13.1% 

22.1% 

26.1% 

FY 2011 Revenues by Main Geography 
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Sequential Year on year 

Q4 11 / Q3 11 Q4 11 / Q4 10 

Consulting Services 18.3% 9.2% 

Technology Services 11.5% 6.0% 

Local Professional Services 10.8% 5.4% 

CS / TS / LPS 11.8% 6.1% 

Outsourcing Services - 2.6% - 1.3% 

TOTAL GROUP 6.1% 3.3% 

At constant rates and perimeter  

Q4 2011 Growth by Discipline 
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5.3% 

15.7% 

41.5% 

37.5% 

At constant rates and perimeter 

Technology 

Services 

Outsourcing 

Services 

Local Professional 

Services 

Year on Year 

FY 11 / FY 10 

Consulting Services 1.2% 

Technology Services 8.4% 

Local Professional Services 6.3% 

CS / TS / LPS 7.2% 

Outsourcing Services 3.0% 

TOTAL GROUP 5.6% 

FY 2011 Revenues by Discipline 

Consulting 

Services 

At constant rates and perimeter  
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Bookings Evolution by Discipline 

1 462

850

1 786

1 270

1 351

1 099

1 848

1 143

1 632

790

1 921

862

1 438

770

1 859

631

0

500

1 000

1 500

2 000

2 500

3 000

3 500

4 000

4 500

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 11 Q3 11 Q4 11

Outsourcing

Project & Consulting

2 312 

3 056 

2 450 

2 991 

2 422 

2 783 

At constant rates & perimeter, Prosodie not included 

(in Mú) 

2 208 
2 490 
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10.8% 

4.4% 9.3% 

24.3% 

17.7% 20.8% 

At budget rates and constant perimeter ï Prosodie not included 

Energy, Utilities & 

Chemicals 

Financial  

Services 

Other  

Public Sector 

Telecom, 

Media & 

Entertainment 

Manufacturing 

FY 2011 Revenues by Sector 

2011 / 2010 

VFinancial Services 

VEnergy, Utilities & Chemicals 

VManufacturing 

VCustomer products, retail, distribution & 

transportation 

VPublic Sector 

VTelecom, Media & Entertainment 

VOther 

7.9% 

8.1% 

6.2% 

9.2% 

 

- 2.2% 

18.7% 

- 0.7% 

TOTAL 5.6% 
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12.7% 

Customer products, 

retail, distribution & 

transportation 
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71 71

67 66

70

66 68

68

81
83 83 83 82

83 84 83

80 79
78 79 79 80

81

78

Consulting Services Technology Services Local Professional Services 

At constant perimeter (excluding CPM Braxis) 

(%) 

Utilization Rates ð Quarterly evolution by Discipline 

Q1 Q2 Q4 

2010 2011 

Q3 Q1 Q2 Q4 Q3 Q1 Q2 Q4 

2010 2011 

Q3 Q1 Q2 Q4 Q3 Q1 Q2 Q4 

2010 2011 

Q3 Q1 Q2 Q4 Q3 
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300
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Consulting Services Technology Services (onshore) 

Local Professional Services 

(in ú) 

Charge-out Rates 

1 145 1 169 1 127 1 190 1 150 1 161 1 137 1 175 627 631 621 640 614 612 598 634 

Q1 Q2 Q2 Q4 

2010 2011 

Q3 Q1 Q3 Q4 

479 482 479 489 480 487 486 499 

Q1 Q2 Q2 Q4 

2010 2011 

Q3 Q1 Q3 Q4 

Q1 Q2 Q2 Q4 

2010 2011 

Q3 Q1 Q3 Q4 

At budget rates and constant perimeter 
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Pricing Evolution 

COR 
year on year variation Q1 11 Q2 11 Q3 11 Q4 11 

CS 0,4% - 0,7% 0,8% - 1,3% 

LPS 0,1% 1,1% 1,3% 1,9% 

TS onshore - 2,2% - 3,0% - 3,7% - 1,0% 

Weighted average - 1,8% - 1,6% - 1,9% 0,0% 

Pricing has been adverse but has improved in Q4 
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Headcount as of December 31, 2010 108 698 

Recruits * 32 713 

Acquisitions / Outsourcing Deals ** 3 158 

Disposals - 50 

Layoffs - 4 119 

Leavers - 20 693 

Headcount as of Dec 31, 2011 119 707 

(*) out of which  

 12 462 in India  

   1 080 in BPO Latam 

  

 

(**) out of which 847 Prosodie 

 623 AIVE 

  

  

Attrition  YTD Dec 10 Dec 11 YoY Var. 

Consulting Services 21.9% 20.5% - 1.4 pt 

Technology Services 16.7% 18.4% 1.7 pt 

Local Professional  

Services 15.0% 18.0% 3.0 pts 

Outsourcing Services 15.5% 16.6% 1.1 pt 

Total Disciplines 16.1% 18.2% 2.1 pts 

Headcount Evolution YTD 

49% Offshore 
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Offshore Leverage in 2011 (billable headcount) 

5,1 

60,2 

18,6 

40,5 

7,6 

92,1 

36,5 

5,4 

61,7 

19,9 

42,6 

11,7 

89,9 

38,6 

0,0 

10,0 

20,0 

30,0 

40,0 

50,0 

60,0 

70,0 

80,0 

90,0 

100,0 

CC APPS1 APPS2 INFRA SOGETI BPO Group total (*) 

January 2011 

December 2011 

(*) Group Total included Emerging Markets 
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Evolution of Group Remuneration Cost from 2010 to 2011 

 

 

Á 2011 Average salary increase onshore :  3.0%  
  

Á 2011 Average salary increase offshore :   8.3%   

 

 

At current rates  

& perimeter 

At constant rates 

& perimeter 

Group average remuneration costs evolution  - 4.6% - 3.9% 
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òPyramid Effectó Improving 

ONSHORE (cost of 5 312 Mú in 2011) 

OFFSHORE (cost of 504 Mú in 2011) 

   in % Year on Year H1 2010 H2 2010  H1 2011 H2 2011 

  Salary increase 1,3 1,5 2,7 3,3 
  Average  remuneration 
  increase 2 3,6 2,8 0,4 

  Pyramid effect 0,7 2,1 0,1 -2,9 

   In % Year on Year H1 2010 H2 2010  H1 2011 H2 2011  

  Salary increase 6,6 7,8 7,4 9,2 
  Average  remuneration 
  increase 1,7 7,3 5 0,8 

  Pyramid effect -4,9 -0,5 -2,4 -8,4 

Very strong  

reversal in  

H2 2011  

As planned, a back end loaded effect in 2011 
2012 will benefit from 2011 achievements 
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(in Mú) 
FY 

2010 
H1 2011 H2 2011 FY 2011 

Revenues 8 697 4 756 4 937 9 693 

Personnel costs - 5 193 - 2 958 - 2 858 - 5 816 

% of Revenues 59.7% 62.2% 57.9% 60.0% 

Purchases and subcontracting 
expenses - 2 042 - 1 052 - 1 179 - 2 231 

% of Revenues 23.5% 22.1% 23.9% 23.0% 

Travel expenses - 370 - 192 -199 - 391 

% of Revenues 4.2% 4.0% 4.0% 4.0% 

Rent and local taxes - 282 - 158 - 166 - 324 

% of Revenues 3.2% 3.3% 3.4% 3.3% 

Depreciation, amortization, 
provisions and proceeds from asset 
disposal 

- 223 - 107 - 111 - 218 

% of Revenues 2.6% 2.3% 2.2% 2.3% 

Total operating expenses - 8 110 - 4 467 - 4 513 - 8 980 

% of Revenues 93.2% 93.9% 91.4% 92.6% 

Operating margin 587 289 424 713 

% of Revenues 6.8% 6.1% 8.6% 7.4% 

7.0% 

76.2% 

7.4% 

Cost of  

services 

rendered 

Operating 

Margin 

Selling 

9.2% 7.8% 6.8% 

G&A 

At current rates and perimeter 

Operating Margin Analysis 
FY 2010 

Operating 

Margin 

8.3% 7.7% 

76.6% 

7.4% 

G&A 

Cost of 

services 

rendered 

Selling 

FY 2011 
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At current rates and perimeter 

(1) Items not allocated correspond to headquartersô expenses 

Operating Margin by Main Geography 

FY 2010 H1 2011 H2 2011 FY 2011 

(In Mú) Revenues 
Op. 

Margin 
% Revenues 

Op. 

Margin 
% Revenues 

Op. 

Margin 
% Revenues 

Op.  

Margin 
% 

North America 1 665 86 5.2% 869 70 8.1% 936 89 9.5% 1 805 159 8.8% 

France 1 931 127 6.6% 1 039 79 7.6% 1 099 108  9.8% 2 138 187 8.7% 

UK & Ireland 1 912 150 7.9% 987 61 6.1% 958 78 8.2% 1 945 139 7.1% 

Benelux 1 314 127 9.7% 642 40 6.2% 624 54 8.7% 1 266 94 7.4% 

Rest of Europe, 

Asia & Latin 

America 

1 875 164 8.7% 1 219 72 5.9% 1 320 130 9.8% 2 539 202 7.9% 

Not allocated (1) - - 67 - - 33 - 35 - 68 

TOTAL 8 697 587 6.8% 4 756 289 6.1% 4 937 424 8.6% 9 693 713 7.4% 
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FY 2010 H1 2011 H2 2011 FY 2011 

  

  Consulting Services 

  Technology Services 

  Local Professional Services 

 

  CS / TS / LPS 

 

  Outsourcing Services 

10.9% 

6.7% 

9.2% 

 

7.8% 

 

7.1% 

11.8% 

5.8% 

9.9% 

 

7.4% 

 

5.7% 

12.2% 

7.7% 

12.0% 

 

9.1% 

 

9.6% 

12.0% 

6.8% 

10.9% 

 

8.3% 

 

7.7% 

  Total Operations (*) 7.5% 6.8% 9.3% 8.1% 

  GROUP 6.8% 6.1% 8.6% 7.4% 

At current rates and perimeter 

(*) before headquartersô expenses 

Operating Margin by Discipline 
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(in Mú) FY 2010 FY 2011 

Operating Margin 587 713 

Other operating income 6 - 

Other operating expenses - 104 -118 

of which Restructuring costs 

 Performance shares and @ESOP 

- 71 

- 16 

- 81 

-17 

Net financial expense - 87 -105 

Income tax expense - 124 - 101 

Non-controlling interests 2 15 

Profit for the year (Group share) 280 404 

Earnings per share as of Dec. 31st (non diluted) - in ú 1.80 2.59 

Net Profit Analysis 
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(in Mú) FY 2010 FY 2011 

Interest on convertible bonds and other 
bonds 

(56) (60) 

Other interest expenses (18) (28) 

Income from cash and cash equivalents 20 23 

Net finance costs (54) (65) 

Other financial income & expenses (33) (40) 

Net financial expense (87) (105) 

Net Financial Expense 
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(in Mú) FY 2010 FY 2011 

Current income tax (71) (129) 

Tax payable on profit (42) (73) 

Tax not based on taxable income (38) (45) 

Adjustments on previous periods 9 (11) 

Deferred income tax (53) 28 

Tax losses 

ÅNet utilization of deferred tax assets on tax losses (66) (51) 

France (52) (24) 

Other regions (14) (27) 

ÅNet reassessment of deferred tax assets on tax losses 20 9 

Temporary differences and reassessments of deferred tax assets 

ÅReassessment of US DTA - 75 

ÅOther (7) (5) 

TOTAL INCOME TAX EXPENSE (124) (101) 

Effective tax rate 30.9% 20.6% 

Income Tax Expense 

31 © 2012 Capgemini. All rights reserved. 



  | 2011 FY Results  

1063 
1227 

454 

320 

81 
104 

303 

30 
155 

161 

554 

90 
2 

713 

314 

130 

34 

Cash net of 

Debt- 

Opening 

YTD 
Operating 

margin 

YTD 
Bonus 

provision 

Amorti- 
zation 
and 

provisions 

Payment 
bonus 

for 
last 
year 

Payment 
of 

restruc- 
turing 

Other Working 
Capital 

evolution 

Acqui- 
sitions 

Cash Net of 
Debt- 

Closing 

Tax 
paid 

Capex, 
net of 

disposals 

Dividends 
& treasury 

shares 

Exchange 
rate 
diff 

587 312 147 -268 -131 -52 -92 -11 -133       46 
FY 

2010 

Comparable 

Cash net of 
debt bf 

investing & 
financial 
activities 

-123 

Net Cash Evolution 

Increase 
in 

capital 
from 

minority 
interest 

Net 
interest 

  -348 -213 

Debt 
Increase 
& others 

73 
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Increase 
in 

capital 

Cash flow from operations : 164 Mú vs 359 Mú in 2010 



  | 2011 FY Results  

Rebound in Organic Free Cash Flow in H2 

As expected rebound of organic free cash flow in H2 

-800 

-600 

-400 

-200 

0 

200 

400 

600 

800 

1000 

H1 2010 H2 2010 H1 2011 H2 2011 

742 Mú + 9%  

year on year 
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Key takeaways 

Double-digit growth delivered, margin commitment achieved in 2011 

é 2012 

Á Reinforce our resilience by improving industry ómust haveô 
ÅInnovative portfolio, industrialization and end-to-end competencies management  

Á Enrich our service offerings:  
ÅPrimarily transaction-based and as-a-service offers (PaaS, SaaS) 

ÅServices driven materially by IP / Pre-built solution content 

ÅNew ñBPO platformò Solutions  

ÅConsulting expansion  

Á Resume prudently our acquisition journey 

Á Guidance: limited organic growth in revenues, operating margin rate increase 

Á Strong profitable growth drivers: Top Line Initiatives, BPO activities, North America 

Á Almost 120,000 headcount reached, including 37.1% offshore 

Á In line on acquisitions integration 

Á Cash generation capacity recovered 
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2 052

2 159

2 105

2 381
2 350

2 406 2 378

2 559

1 800

2 000

2 200

2 400

2 600

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 11 Q3 11 Q4 11

Q1 2010 Q2 2010 H1 2010 Q3 2010 Q4 2010 H2 2010 FY 2010 Q1 2011 Q2 2011 H1 2011 Q3 2011 Q4 2011 H2 2011 FY 2011 

In Mú (Published) 2 052 2 159 4 211 2 105 2 381 4 486 8 697 2 350 2 406 4 756 2 378 2 559 4 937 9 693 

Sequential Current Growth 5.2% -2.5% 13.1% -1.3% 2.4% 6.0% -1.2% 7.6% 3.8% 

Sequential Organic Growth 2.2% -1.1% 7.7% -2.3% 4.0% 3.2% -4.2% 6.1% 0.8% 

Year-on-Year Current Growth 14.5% 11.4% 12.9% 13.0% 7.4% 10.0% 11.4% 

Year-on-Year Organic Growth 6.4% 8.3% 7.4% 4.8% 3.3% 3.9% 5.6% 

(in Mú) 

Revenues Quarterly Evolution 
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Current Current Organic 

Q4 2010 Q3 2011 Q4 2011 

Sequential Year on year Sequential Year on year 

(in Mú) Q4 11/ Q3 11 Q4 11/ Q4 10 Q4 11/ Q3 11 Q4 11/ Q4 10 

North America 422 435 501 15.2% 18.7% 11.4% 16.9% 

Europe, Asia & Latin 
America 

of which : 
1 959 1 943 2 058 5.9% 5.0% 4.9% 0.4% 

France 517 522 577 10.3% 11.6% 11.2% 0.9% 

UK & Ireland 497 473 485 2.3% - 2.6% - 0.2% - 3.1% 

Benelux 347 304 320 5.1% - 7.8% 5.0% - 7.9% 

Southern Europe & Latin 
America 

249 276 263 - 4.8% 5.8% - 6.3% 1.2% 

Nordic countries 154 135 181 34.4% 17.5% 34.0% 15.1% 

Germany & Central Europe 135 158 156 - 1.1% 15.9% - 0.3% 5.5% 

Asia Pacific 60 75 76 2.4% 26.5% - 5.3% 17.5% 

TOTAL 2 381 2 378 2 559 7.6% 7.4% 6.1% 3.3% 

Q4 Revenues by Geography 
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Current Current Organic 

H2 2010 H1 2011 H2 2011 

Sequential Year on year Sequential Year on year 

(in Mú) H2 11/ H1 11 H2 11/ H2 10 H2 11/ H1 11 H2 11/ H2 10 

North America 861 869 936 7.6% 8.7% 4.9% 10.9% 

Europe, Asia & Latin 
America 

of which : 
3 625 3 887 4 001 2.9% 10.4% - 0.2% 2.4% 

France 950 1 039 1 099 5.8% 15.7% - 3.4% 4.1% 

UK & Ireland 989 987 958 - 3.0% - 3.2% - 3.2% - 1.0% 

Benelux 669 642 624 - 2.9% - 6.8% - 2.9% - 6.8% 

Southern Europe & Latin 
America 

359 461 539 16.9% 49.8% 13.1% 4.1% 

Nordic countries 273 319 316 - 0.7% 16.1% - 13.9% 

Germany & Central Europe 272 312 314 0.5% 15.5% 0.4% 5.0% 

Asia Pacific 113 127 151 19.2% 33.6% 14.3% 26.9% 

TOTAL 4 486 4 756 4 937 3.8% 10.0% 0.8% 3.9% 

H2 Revenues by Geography 
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Current Organic 

Current Sequential 
Year on 

Year 
Sequential 

Year on 
Year 

(in Mú) H2 2010 H1 2011 H2 2011 
H2 11/  

H1 11 

H2 11/ 

H2 10 

H2 11/ 

H1 11 

H2 11/ 

H2 10 

North America 861 869 936 7.6% 8.7% 4.9% 10.9% 

France 950 1 039 1 099 5.8% 15.7% - 3.4% 4.1% 

UK & Ireland 989 987 958 - 3.0% - 3.2% - 3.2% - 1.0% 

Benelux 669 642 624 - 2.9% - 6.8% - 2.9% - 6.8% 

Rest of Europe,  Asia & 
Latin America 1 017 1 219 1 320 8.3% 29.8% 6.7% 8.8% 

TOTAL 4 486 4 756 4 937 3.8% 10.0% 0.8% 3.9% 

Benelux 

North America 

UK  & 

Ireland 

France 

Rest of Europe, 

Asia & Latin 

America 19.0% 

19.4% 

12.6% 

22.3% 

26.7% 

H2 Revenues by Main Geography 
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Current Current Organic 

(in Mú) FY 2010 FY 2011 FY 2011 / FY 2010 

North America 1 665 1 805 8.4% 11.5% 

Europe, Asia & Latin America 

of which : 
7 032 7 888 12.2% 4.4% 

France 1 931 2 138 10.7% 4.9% 

UK & Ireland 1 912 1 945 1.7% 2.0% 

Benelux 1 314 1 266 - 3.7% - 4.4% 

Southern Europe & Latin 
America 

599 1 000 66.9% 8.5% 

Nordic countries 543 635 17.1% 12.1% 

Germany & Central Europe 534 626 17.3% 6.1% 

Asia Pacific 199 278 39.4% 31.3% 

TOTAL 8 697 9 693 11.4% 5.6% 

FY Revenues by Geography 
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FY Revenues by Geography 
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15.6% 
5.5% 

40.4% 38.5% 

At constant rates and perimeter 

15.7% 
5.3% 

41.5% 
37.5% 

Consulting 

Services 
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Services 

Local Professional 

Services 

Consulting 
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Technology 
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FY Revenues by Discipline 

2010 

2011 
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At budget rates & constant perimeter -  

Prosodie not included 

FY Revenues by Sector 
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12.3% 

Customer products, 

retail, distribution & 

transportation 
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Q4 Revenues by Sector 
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11.7% 

4.6% 9.9% 

23.6% 

17.4% 19.9% 

At budget rates and constant perimeter ï Prosodie not included 

Energy, Utilities & 

Chemicals 

Financial  

Services 

Other  

Public Sector 

Telecom, 

Media & 

Entertainment 

Manufacturing 

2011 / 
2010 

VFinancial Services 

VEnergy, Utilities & Chemicals 

VManufacturing 

VCustomer products, retail,  

distribution & Transportation 

VPublic Sector 

VTelecom, Media & Entertainment 

VOther 

- 

13.5% 

-2.2% 

15.1% 

 

-4.5% 

20.2% 

6.3% 

TOTAL 3.7% 

12.9% 

Customer products, 

retail, distribution & 

transportation 



  | 2011 FY Results  

Dec 10 Mar 11 Jun 11 Sep 11 Dec 11 
Dec. 11/ 

Dec 10 

Dec 11/ 

Sep 11 

Consulting Services 3 654 3 400 3 333 3 410 3 431 - 6.1% 0.6% 

Technology Services 51 453 50 577 52 096 53 050 54 304 5.5% 2.4% 

Outsourcing Services 34 744 38 881 39 252 41 156 42 124 21.2% 2.4% 

Local Professional Services 18 645 18 974 19 295 19 511 19 553 4.9% 0.2% 

TOTAL GROUP * 108 698 112 127 114 274 117 428 119 707 10.1% 1.9% 

* including not classified Headcount  

Evolution of Headcount by Discipline 
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Headcount by Geography 
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NORTH AMERICA : 

ÅOpening:  8,379 

ÅClosing:  8,100 

ÅChange in Person: - 279 

ÅChange in %:  - 3.3 % 

UK & IRELAND : 

ÅOpening: 8 515 

ÅClosing: 8 977 

ÅChange in Person: +462 

ÅChange in %:  +5.4% 

Southern Europe & Latin America: 

ÅOpening: 14 853 

ÅClosing: 16 499 

ÅChange in Person: +1 646 

ÅChange in %:  +11.1% 
FRANCE : 

ÅOpening: 20 277 

ÅClosing:  21 738 

ÅChange in Person: +1461 

ÅChange in %: +7.2% 

BENELUX : 

ÅOpening: 10 782 

ÅClosing: 10 391 

ÅChange in Person: -391 

ÅChange in %:  -3.6% 

ASIA PACIFIC : 

ÅOpening: 33 664 

ÅClosing:  39 097 

ÅChange in Person: +5 433 

ÅChange in %:  +16.1% 

CENTRAL EUROPE : 

ÅOpening: 7 928 

ÅClosing:  8 962 

ÅChange in Person: +1034 

ÅChange in %: +13.0% 

NORDIC : 

ÅOpening:  4,049 

ÅClosing:  4,008 

ÅChange in Person: - 41 

ÅChange in %: - 1.0 %   

TOTAL GROUP: 

   Opening: 108 698          Closing: 119 707           D in P: +11 009            D in %: +10.1% 

NORTH AMERICA : 

ÅOpening: 8 667 

ÅClosing:  9 505 

ÅChange in Person: +838 

ÅChange in %:  +9.7% 

NORDIC : 

ÅOpening: 4 012 

ÅClosing:  4 538 

ÅChange in Person: +526 

ÅChange in %: +13.1%   
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054 FY 2010 H1 2011 H2 2011 FY 2011 

(in Mú) Revenues 
Op.  

Margin 
% Revenues 

Op.  

Margin 
% Revenues 

Op. 

Margin 
% Revenues 

Op. 

Margin 
% 

North America 1 665 86 5.2% 869 70 8.1% 936 89 9.5% 1 805 159 8.8% 

France 1 931 127 6.6% 1 039 79 7.6% 1 099 108 9.8% 2 138 187 8.7% 

UK & Ireland 1 912 150 7.9% 987 61 6.1% 958 78 8.2% 1 945 139 7.1% 

Benelux 1 314 127 9.7% 642 40 6.2% 624 54 8.7% 1 266 94 7.4% 

Southern Europe & 
Latin America 

599 19 3.1% 461 3 0.7% 539 27 4.9% 1 000 30 3.0% 

Nordic countries 543 36 6.6% 319 19 5.8% 316 27 8.6% 635 46 7.2% 

Germany & Central 
Europe 

534 48 9.0% 312 19 6.0% 314 24 7.7% 626 43 6.9% 

Asia Pacific 199 61 N/A 127 31 N/A 151 52 N/A 278 83 N/A 

Not allocated (1) -67 - 33 - 35 - 68 

TOTAL 8 697 587 6.8% 4 756 289 6.1% 4 937 424 8.6% 9 693 713 7.4% 

(1) Items not allocated correspond to headquartersô expenses 

At current rates and perimeter 

Operating Margin by Geography 
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Operating Margin Analysis by Destination 

(in Mú) FY 2010 H1 2011 H2 2011 FY 2011 

Revenues 8 697 4 756 4 937 9 693 

Cost of services rendered - 6 631 - 3 679 - 3 746 - 7 425 

% of Revenues 76.2% 77.3% 75.9% 76.6% 

Gross Margin 2 066 1 077 1 191 2 268 

% of Revenues 23.8% 22.7% 24.1% 23.4% 

Selling Expenses - 680 - 378 - 368 - 746 

% of Revenues 7.8% 8.0% 7.5% 7.7% 

General & Administrative 
Expenses - 799 - 410 - 399 - 809 

% of Revenues 9.2% 8.6% 8.1% 8.3% 

Operating Margin 587 289 424 713 

% of Revenues 6.8% 6.1% 8.6% 7.4% 

At current rates and perimeter 
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4 784 

5 312 

70 150 

300 

148 

Labor Cost Evolution Onshore 
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Labor 2010 Average salary 

increase 
Pyramid 

effect 
Currencies, bonus & 

perimeter 
Volume Labor 2011 
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409 

504 

20 
20 

30 
105 

Labor Cost Evolution Offshore 
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Labor 2010 Average salary 

increase 
Pyramid 

effect 
Currencies, bonus & 

perimeter 
Volume Labor 2011 
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(in Mú) FY 2010 H1 2011 H2 2011 FY 2011 

Restructuring costs (71) (32) (49) (81) 

Of which : 

Workforce reduction (44) (29) (45) (74) 

Real Estate assets streamlining (19) (1) (3) (4) 

Rightshoring (8) (2) (1) (3) 

Integration costs related to acquired companies (11) (3) (6) (9) 

Acquisition-related costs (4) (4) (3) (7) 

Expenses relating to share subscriptions, share 
grants and stock options 

(16) (9) (8) (17) 

Other operating income 6 - - - 

Other operating expense (2) (1) (3) (4) 

Other operating income and expense (98) (49) (69) (118) 

Other Operating Income and Expense 
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(In Mú) FY 2010 H1 2011 H2 2011 FY 2011 

Profit for the period 
Depreciation, amortization and impairment of fixed assets 
Net charges to provisions 
Gains and losses on disposals of assets 
Net finance costs 
Income tax expense 
Other non-cash items 

278 
176 
(2) 

5 
54 

124 
(7) 

119 
92 

(15) 
7 

26 
70 

4 

270 
96 

(18) 
6 

39 
31 
16 

389 
188 
(33) 

13 
65 

101 
20 

Cash flows from operations before net finance costs  
and income tax 
Income tax paid 
Change in restructuring debt 
Changes in operating working capital 

628 

 
(52) 
(59) 
(14) 

303 

 
(42) 

(7) 
(741) 

440 

 
(62) 

6 
452 

743 

 
(104) 

(1) 
(289) 

Operating cash flows 
Capital expenditure (net of proceeds) 
Net investments 
Proceeds from issue of share capital 
Dividends paid 
Net proceeds/payments relating to treasury shares transactions 
Translation, perimeter changes & other 

503 
(133) 
(218) 

46 
(122) 

(1) 
(281) 

(487) 
(68) 

(104) 
0 

(154) 
3 

(84) 

836 
(87) 

(450) 
0 
0 

(10) 
(4) 

349 
(155) 
(554) 

0 
(154) 

(7) 
(88) 

Change in net cash and cash equivalents (206) (894) 285 (609) 

Opening net cash and cash equivalents 1 269 1 063 169 1 063 

Closing net cash and cash equivalents 1 063 169 454 454 

Net Cash Evolution 
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Balance Sheet 
ASSETS Dec. 31, 

2010 

Dec. 31, 

2011 
EQUITY AND LIABILITIES Dec. 31,  

2010 

Dec. 31, 

2011 

Goodwill 3 201 3 768 

Equity (attributable to owners of the 
company) 
Non-controlling interests 

4 314 
(7) 

4 256 
27 

Total Equity 4 307 4 283 

Intangible assets 169 154 Long-term borrowings 1 102 1 135 

Property, plant and equipment 499 547 Deferred taxes 178 183 

Deferred taxes 891 1 020 Provisions for pensions and other post-
employment benefits 804 1 099 

Other non-current assets 115 119 Non-current provisions 13 15 

Other non-current liabilities 279 322 

Total non-current assets 4 875 5 608 Total non-current liabilities 2 376 2 754 

Accounts and notes receivable 2 371 2 685 Short-term borrowings and bank 
overdrafts 210 702 

Income tax receivable 40 55 Accounts and notes payable 2 305 2 340 

Other receivables 306 370 Advances from customers and billed in 
advance 576 661 

Cash management assets 71 73 Current provisions 53 48 

Cash and cash equivalents 2 305 2 223 
Income tax payable 61 89 

Other payables 80 137 

Total current assets 5 093 5 406 Total current liabilities 3 285 3 977 

Total Assets 9 968 11 014 Total Equity and Liabilities 9 968 11 014 

(in Mú) 
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(in Mú) 

Equity 
(attributable to 
owners of the 

Company) 

Non-controlling 

Interests 
Total equity 

Total equity as of January 1, 2011 4 314 (7) 4 307 

Dividends paid out for 2010 (154) 0 (154) 

Valuation of stock options and performance shares grants 17 0 17 

Treasury shares (6) 0 (6) 

Put CPM Braxis / adjustment on Non-controlling interests (64) 50 (14) 

Income and expenses recognized in equity (255) (1) (256) 

of which : 
 

Actuarial gains & losses on defined benefit pension plans 
Remeasurement of hedging derivatives 
Deferred tax related to items recognized in equity 
Exchange differences on translating foreign operations 
Others 

 
 

(293) 
(55) 

83 
10 

0 

 
 

0 
0 
0 

(1) 
0 

 
 

(293) 
(55) 

83 
9 
0 

Profit for the year 404 (15) 389 

Total equity as of Dec 31, 2011 4 256 27 4 283 

Equity 
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