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MESSAGE FROM THE CHAIRMAN

 PHILIPPE VANNIERE   

 CHAIRMAN AND CEOE  

Under the impulse of the 
Cloud advent, 2013 promises 
to revolutionize our 
relationship to digital data. 
We have entered the big data 
era, in which we must learn to 
process, analyze, understand, 
store, secure and sometimes 
discard enormous volumes  
of data. »

«
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MESSAGE FROM THE CHAIRMAN

  With its Extreme Computing know-how, its 

comprehensive control of Security and its 

expertise in integrating complex systems, Bull 

provides its customers with unique advantages 

affording real-time extraction of the analytical 

value from this digital capital 

Bull’s unique DNA confers upon its
undeniable strengths with which to
meet the new digital challenges  »

2013 saw the completion of the BullWay 

plan. Our commitment to this plan has 

enabled us to position Bull as a pioneer 

in digital advances, and a major player 

in critical digital systems. Relying on its 

historic expertise in high-performance 

systems, the Group has achieved a 

front-running position in large private-

cloud infrastructures, and is Europe’s 

leader in high-performance computing 

with the supply of some of the world’s 

most powerful supercomputers. As an 

integrator, Bull has successfully deployed 

its expertise in complex systems 

architecture for large groups in designing 

tomorrow’s large platforms and digital 

applications, particularly in the demanding 

fields of telecoms, finance, defense, 

health, the public sector and industry. 

A global security player, the Group is 

becoming one of the few world-class 

experts capable of providing end-to-end 

security, throughout the digital chain.

Bull’s ‘genetic heritage’ is meaningful as 

never before with the radical changes in 

the digital world: the cloud, big data, the 

Internet of Things, new business-specific 

uses combining multiple complex digital 

systems.

These digital challenges will lead 

tomorrow to unprecedentedly stringent 

requirements in control of performance, 

security and the integration of complex 

systems. Bull is ideally positioned to 

seize all the opportunities of the new 

world now opening up, for which its 

‘genetic heritage’ affords it considerable 

strengths. On its dedicated portal, Bull 

offers a fully-integrated cloud, from 

infrastructure to application.

Bull is a European leader in IT as-a-Service 

integration and in solutions for generating 

value from IT data. With its cloud and big 

data positioning, the Group integrates and 

manages high-performance systems and 

end-to-end Security Solutions.

Bull provides solutions enabling its 

customers to process all the information 

they possess in order to create new uses.

In complete security, Bull radically 

enhances the value of data for 

organizations.

»

»
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1 PRESENTATION OF THE GROUP
GENERAL PRESENTATION

GENERAL PRESENTATION1.1

SUMMARY1.1.1

In an economy marked by accelerating globalization and the Bull's unique 'genetic heritage' is meaningful as never before with

technological revolution, digital technology is becoming to an the radical changes in the digital world, marked by three challenges:

unprecedented degree the leading driver of growth and
mushrooming data volumes, with the emergence of big data.

competitiveness in business and the public sector. Accounting for
By 2020, data volumes will have expanded twentyfold, while

6.5% of GDP, but contributing almost 30% of world growth, it is the
organizations are currently able to manage only 12% of available

chief force driving innovation, modernization and the highest
data. With its Extreme Computing know-how, Bull contributes

operating standards. It invests our entire environment. Mobility,
unique advantages to its customers, with capability for real-time

social networks, the Internet of Things: hybridization of the real and
extraction of the analytical value of this digital capital, in a world

digital worlds represents a colossal challenge in all activity sectors.
where data are fast becoming the petroleum of the 21st century;

Driven by the development of new services for the customer and

citizen, these far-reaching changes will entail radical overhauling of development of the Internet of Things. The mobile revolution at
business processes and the reassessment of economic models. work in recent years is at its mere beginnings. Our entire
They also represent great opportunity: the digital concept is being environment is being connected, or will become so: home robotics,
drawn out of the purely technological sphere and pervading cars, healthcare equipment, machines. In 2020, 50 to 80 billion
business strategies at their heart. intelligent objects are expected to be connected, affording a digital

universe with a pervasive presence in all sectors (Source Idate
Bull is the only European player to be present throughout the digital

http://www.idate.org/en/Research-store/Internet-of-things785.html).
value chain. In recent years, with its BullWay program it has laid the

This far-reaching development requires the introduction of powerful
foundations for supporting and advising organizations as they enter

management systems and an approach guaranteeing end-to-end
the dawning new era, marked by the rise in business-specific digital

security, which is itself becoming of crucial importance;
innovation and the development in economies of use, and has thus

positioned itself as a major player in the transition towards the development of household uses, combining a multiplicity

computing as a service (cloud computing) and critical digital of complex digital systems. This development calls for

systems. cutting-edge expertise in a multiplicity of fields. It entails the

ability to integrate complex environments, supporting critical
Relying on its historic expertise in high-performance systems, within

processes evolving in real time between a large number of
a few years, the Group has achieved both a front-running position in

organizations and millions, possibly hundreds of millions of users.
large private-cloud infrastructures, and Europe's leadership in

These three challenges will lead tomorrow to unprecedentedlyhigh-performance computing by supplying the world's most

stringent requirements in control of performance, security and thepowerful supercomputers (Extreme Computing), enabling major

integration of complex systems. The development of as-a-servicegroups and research institutes to accelerate innovation through

models (per-use billing) further requires integrated control ofdigital simulation. As an integrator, Bull has successfully deployed its

expertise in this area in order to provide free-flowing, safe businessexpertise in complex systems architecture to support and advise

and user digital experience.large groups in designing tomorrow's large platforms and digital

applications, particularly in demanding fields such as telecoms,
Bull is ideally positioned to seize all the opportunities of the new

finance, defense, health, the public sector and industry. A global
world now opening up, for which its 'genetic heritage' affords it

security player, the Group stands out today as one of the few
considerable strengths.

world-class experts capable of providing end-to-end security,

throughout the digital chain.

THE MARKET IN WHICH BULL DOES BUSINESS1.1.2

Impelled by a disturbed world economy, with pressures for November 2013), although exhibiting wide disparity according to

innovation and efficiency gains, the enterprise information systems segment and geographical area.

in which Bull is positioned are more than ever key priorities of
For several years, this market has undergone a radical structural

organizations both private and public. Admittedly, world growth in
shift towards uses characterized by infrastructure differentiation

this market was only 2.4% in 2012 (totaling some $1,364 bn –
between commoditized solutions and high-performance solutions,

Source Gartner, November 2013), because of the uncertain
with a growing trend towards software, services and added value.

macroeconomic environment; yet it is expected to rebound in 2014,

with global growth of 4.7%, to reach $1,429 bn (Source: Gartner,

6 BULL REGISTRATION DOCUMENT2013



PRESENTATION OF THE GROUP
GENERAL PRESENTATION

This shift is already apparent in the contrast between growth in the Medium- and long-term market growth will remain strongly driven by

1traditional infrastructure and service segments, and the three forces which will structure the market:

mushrooming of new needs: the cloud, big data, single-use
the cloud: a $152 bn world market in 2014, with 17% average

dedicated systems (software appliances, a new market worth $4 bn,
annual growth from 2014 to 2017;

with 54% annual growth), high-performance computing (HPC, a

market worth $25 bn, growing 8% per year) and storage (a $30 bn big data: $17 bn in 2014, with 27% average annual growth;
market, growing 6% per year).

the Internet of Things: $97 bn in 2014, with 30% average annual
Security is also exhibiting marked growth, both in the field of growth;
cybersecurity (a market worth $97 bn in 2014, with yearly growth of

(Sources: Gartner, IDC, Markets&Markets)9.8%) and in critical systems.

COMPETITION AND COMPETITIVE ADVANTAGES1.1.3

Bull has a long tradition of innovation and excellence, and is at the integrator/operator. Bull incorporates its own technologies as well as

origin of numerous technological advances connected with, among partner products in solutions customized to adapt to each

others, data centers, microprocessor chip cards, cryptography, customer's specific needs and challenges. Faced with varied

energy efficiency or ultra-secure mobility solutions. As the only competition from major infrastructure integrators and operators

European player with end-to-end control of the digital value chain, (IBM, HP, Atos, CapGemini) and more specialized players in

Bull stands out from its competitors through its unique control of all consulting – outsourcing or the cloud, Bull stands out as the only

the technological chains, hardware, middleware, software, services, operator to specialize in high-end server technology (bullion, and

computing and processing power, security and complex systems. also Escala®, co-developed with IBM), and as an integrator of

Bull is recognized today as a front-running partner providing support storage and network solutions, distinguished by close partnerships

for large organizations in devising their digital strategies. with manufacturers such as EMC and NetApp. Recognized for its

cutting-edge know-how, Bull can also boast itself to be a
In the field of HPC and big data server technologies, Bull stands out

benchmark for its capacity to supply comprehensive solutions
with the Innovative Products Business Line, through its capacity for

through its Le cloud By Bull offer, packaging advisory services,
innovation (supernode technologies, digital simulation in

integration, operation and support (outsourcing, the cloud). This
cloud-computing mode and Direct Liquid Cooling). Faced with direct

differentiation is further enhanced by the 12,000 sq.m. of Bull data
competition from players mainly in the United States and Japan,

centers, which place the Group among the leading private-cloud and
which include supercomputer specialists (SGI, Cray) and

hybrid outsourcers, and the creation by Bull in 2012, with SFR and
mainstream players with HPC divisions (IBM, HP, Dell and Fujitsu),

the Caisse des Dépôts et Consignations, of the Numergy©

Bull’s excellence has achieved several worldwide firsts, and earned
public-cloud operator.

it global recognition. En 2013, the petascale supercomputer for the

GENCI developed by Bull received the HPCwire Trophy (awarded In the field of business-specific services, Bull stands out from

each year to high-standard developments within the world HPC software houses and digital service providers through its control of

community) in the “Best Big Data application” class for the first the integration of complex systems and applications, from

simulation of the evolutionary process in the building of the consulting through to Third-party Software Maintenance. Bull

observable universe. provides its customers with a high degree of expertise in six major

areas, among others: applications development, exchange
Since 2010, Bull has capitalized on its expertise in Extreme

platforms, customer relations, information management,
Computing to develop its GCOS mainframes and modernize its

dematerialization and ERP. Bull has developed business-specific
major customers' information systems. A new line of high-end

solutions for the public sector, telecommunications, internal security
servers, bullion, has also been launched, targeting the market for

and defense, finance, transport, energy and health. Bull has set up
virtualizing critical applications and cloud platforms, the

industrialized international service centers for applications
modernization of legacy assets, and big data. In 2013, Bull

development and Third-party Software Maintenance. Bull has
announced a program in partnership with VMware to market bullion

developed first-in-class cloud expertise. Business Integration
servers in the US. It was launched at the VMware Partner Exchange

Services (BIS) is supported by both close partnerships with leading
2013, which took place from February 25-28, 2013 in Las Vegas. In

software developers (SAP, Oracle, Microsoft) and its own expertise
the field of infrastructure, Bull is positioned as consultant for the

in open source solutions.
transformation of data centers and as private-cloud

7BULLREGISTRATION DOCUMENT2013



1 PRESENTATION OF THE GROUP
GENERAL PRESENTATION

In security, the Group stands apart from other specialized players warfare (protection against radio-controlled improvised explosive

through its clear technological lead in critical areas such as devices) and cloud security. All these areas of expertise position Bull

cybersecurity (security governance, protection, supervision, as one of the few global players capable of offering customized

infrastructure and access security products), critical systems integrated-Security Solutions.

(critical-infrastructure and on-board systems security), electronic

ORGANIZATION1.1.4

To fulfill the BullWay strategic plan and accelerate our drive for the business lines and the marketing, human resources and purchasing

future, the existing organization was strengthened in the autumn of functions. As of December 31, 2013, this was as follows:

2013 by the creation of an operating division in charge of the

Chairman and 
Chief Executive Officer 

Philippe Vannier

Chief Financial Officer Strategy & Alliances

Communication & CSR

Innovative
Products

Computing
Solutions

Business 
Integration
Solutions

Security 
Solutions

Key accounts
& Areas Marketing Human

Resources

Group
Purchasing

MIS
General 
Services

Chief Operating Officer

Chief Security Officer

Communication & CSR

Internal Audit

The Group’s executive committee implements the strategic guidelines and ensures that they are monitored and evaluated.

Chaired by Philippe Vannier, the committee involves the four Business Lines, responsible for developing their own activities, and the main

Group functions supporting the Business Lines.

PARTNERS1.1.5

To develop its customers' digital capital and transform the economic the sound development of its customers' business in the areas of

model for IT organizations, Bull shares its skills with its partners to the computing power of software appliances and cloud services,

assure its customers optimum efficiency, with control of technology Bull has strengthened its ties with, among others, CA Technologies,

enabling it to maintain its solutions at the state of the art. Backed by EMC/VMware, IBM, Intel®, Microsoft, NetApp, OpenStack and SAP.

experience, Bull has wisely enlisted the support of the best sources Bull also strives daily to develop its collaborative ventures and

of expertise and built a particularly sound and coherent partnerships with key actors in growth areas and technologies, such

technological ecosystem. as Alfresco, Wallix or Sinequa – on a single bullion server, the latter

player analyzes 100 billion records, indexing 10 million records per
The soundness of its partnerships and its proximity to its partners

second. Similarly, the partnership with Microsoft has been stepped
play an essential part in the success of the Group's projects. To

up to build and operate the world's largest private messaging cloud.
anticipate future upheavals and construct ecosystems conducive to

8 BULL REGISTRATION DOCUMENT2013
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Bull's excellence in collaborative ventures is regularly acclaimed, as In support of this innovation policy backed by strong partnerships,

1in 2013 by CA Technologies, in recognition of the added value of Bull invests sizably in test and operation platforms, technical support

Bull services, with the Business Transformation EMEA Partner or R&D.

award, or by EMC which, in 2013, awarded Bull the title “2012 EMC

Unified Best Partner of the Year”.

“ONE BULL”: STRATEGIC PLAN 2014-20171.1.6

On January 20, 2014, Bull presented “One Bull”, its strategic plan for 2. Improved efficiency:

2014-2017, with which the Group aims to double its EBIT margin to
by implementing a savings plan to generate €30 million in savings

7% of revenues by 2017, and become the trusted operator for
p.a. within 30 months. This objective will be attained by

enterprise data. To achieve this goal, the “One Bull” plan will
streamlining the organisation around two business segments, a

harness all of the Group’s resources to develop solutions and
unique commercial organisation, a substantial reduction in the

services that will enable businesses to capture the full value of the
number of business units and the pooling of Bull’s positions

data they produce and use.
around the world into five regional clusters.

The “One Bull” plan is predicated on three levers, which are
by raising its operating performance with the execution of

intended to develop the Group’s competitiveness in an
projects through the implementation of lean management

unprecedented manner and to put it back on a sustainable course
structures, tangible improvement in the resource utilisation rate

for profitable growth:
and the ramp-up in service centres.

1. Refocusing of activities on Cloud and Big Data services. Its core
3. And an overhaul of the enterprise-wide agreements. To secure the

business will become the integration and management of
buy-in of Bull’s employees, the cornerstone of this plan, a series of

high-performance systems and secure IT data processing and
initiatives will be implemented to promote the flexibility of the

management solutions underpinning new types of demand. This
organisation and working hours, competency development, the

decision is backed up by:
acquisition of new expertise, business and geographical mobility,

major streamlining of business units that will now be focused on professional advancement and the emergence of young talent. This

creating value and harnessing synergies for these integrated unprecedented and robust investment, which is predicated first and

offerings. Activities will also be pooled into two segments: Data foremost on internal competencies, will be backed up by introducing

Infrastructure and Data Management which will cover Integration, practices to make Bull a leading employer brand in the technology

Security and Cloud. This will enhance the clarity of Bull’s sector.

business positioning and pave the way for it to be recognised
“One Bull” is a plan that will deliver substantial performance

among integrators as the trusted operator for enterprise data.
improvement based chiefly on internal drivers within Bull. To roll out

the greater centralisation of investments in Research & its initiatives effectively and ensure the objectives that the Group has

Development, which lie at the heart of the value-added of Bull’s set itself collectively are reached, three internal “One Bull”

offerings. These sustainable investments, to which the company transformation programmes, each corresponding to one of the three

devotes more than 6% of its revenues every year, will spearhead performance levers, have been implemented, with performance

the Group’s long-term competitiveness, in particular in High measured regularly and teams’ objectives then tailored accordingly.

Performance Computing (HPC) and security. They will now be
The gradual improvement in the Group’s competitiveness should

complemented by iBull, a new open-ended investment
generate around €200 million in cumulative operating cash flow over

programme that aims to foster innovation internally and to
the period.

facilitate the early-stage financing of third-party innovation

projects focused exclusively on Bull’s present and future areas of

expertise.

9BULLREGISTRATION DOCUMENT2013



1 PRESENTATION OF THE GROUP
SELECTED FINANCIAL INFORMATION

SELECTED FINANCIAL INFORMATION1.2

REVENUE (in € million)2 GROSS PROFIT (in € million)2

290 294
271

2012 20132011

278

2010

246

2009

1,301 1,285 1,262

2012 20132011

1,243

2010

1,110

2009

SALES, ADMINISTRATIVE AND GENERAL EXPENSES 2 WORKFORCE (at end of period)2

(as % of revenue)

8,985 9,300 9,236

2012 20132011

8,537

2010

7,707

2009

16.9% 17.5% 16.8%

2012 20132011

17.7%

2010

17.7%

2009

EBIT 
2

4.1%

3.5%

2.9%

3.4%

2.5%

52.1

44.8

2012 2013201120102009

43.7

35.5

27.6

% of revenue€ million

Note: Data for 2012 have been restarted in accordance with the amendments to IAS 19 as stated in Note 2 of the Notes to the consolidated financial 
statements, page 137.
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COMPANY PROFILE AND KEY FIGURES

COMPANY PROFILE AND KEY FIGURES1.3 1

REVENUE BY ACTIVITY2 REVENUE BY GEOGRAPHICAL AREA2

15%

France

55%

30%

Reste of

the world

Europe

excl. France

Security Solutions

10%

Computing

Solutions

60%

Innovative Products

5%

Business

Integration

Solutions

25%

SHAREHOLDER STRUCTURE (as of december 31, 2013)2 REVENUE BY BUSINESS SECTOR2

Other

66.7%

Crescendo

19.9%

Treasury shares

0.1%

Pothar

Investments *

Industries *

4.4%

Orange

8%

Employee savings

0.6%

Andromede **

0.3%

Other

1%

Banking and Insurance

13%

Public sector

26%

Health 

and Welfare

8%

Defense

10%

Industry

and Retail

13%

Telecoms

and Medias

12%

Services

9%

Transport 

and Energy

8%

* Legal entity having ties with Philippe Vannier, Chairman and CEO of Bull, 
Marc Hériard Dubreuil, member of the board of directors, and 
Dominique Lesourd, representative of Crescendo Industries on Bull’s 
board of directors.

** Legal entity having ties with Marc Hériard Dubreuil, member of the  
board of directors. 
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1 PRESENTATION OF THE GROUP
COMPANY HISTORY

COMPANY HISTORY1.4

Founded in 1931 under the name of H.W. Egli Bull with the aim of EFT solutions, to GFI Informatique, also selling its Maine CI

developing and marketing statistical processing machines designed subsidiary to Elco and sold the Medicaid activity in the United States

by the Norwegian engineer Fredrik Rosing Bull, in 1933, the to Ingenix.

Franco-Swiss company became the Compagnie des Machines Bull
In 2009, Bull confirmed its position as a major European player in the

(CMB), then Bull General Electric (1964), and afterwards Honeywell
digital economy, with the launch of major innovations (including

Bull (1970) following the transfer of General Electric's worldwide IT
bullx™, voted the world’s best supercomputer, and mobull™, the plug

activities to Honeywell. In 1976, the company merged with
& play container, revolutionizing Data Centers), and delivering

Compagnie Internationale pour l’Informatique to become
large-scale projects (such as Chorus, the supercomputer at

CII-Honeywell-Bull.
Forschungszentrum Jülich, and the government portal

The Bull Group was created in 1982 out of a merger between mon.service-public.fr, designed by Bull).

CII-Honeywell Bull, SEMS and Transac. The French government
In 2010, Bull unveiled its new generation of bullx supercomputers,

became a majority shareholder. The Company's name was
one of the most comprehensive and powerful product ranges on the

shortened to “Bull” in 1983.
HPC market. Bull built on this expertise with the acquisition of the

The Group underwent several major changes from 1989 to 2004: Amesys Group, specializing in critical systems and security. The aim

of the BullWay strategic development plan, announced in late 2010
Zenith Data Systems was acquired in 1989;

by its new chairman and CEO Philippe Vannier, is to position Bull

within three years as a European leader in mission-critical digitalthe company was recapitalized by the French government in
systems and to set the Group on the path to profitable growth.1993;

2011 also saw the start of implementing the BullWay strategicfrom 1995 to 1997, the Bull Group was gradually privatized with
development plan. Bull launched the bullion enterprise server andthe creation of a solid shareholder base (including France
deployed Tera-100, Europe's most powerful petascaleTelecom and NEC) and a public offering;
supercomputer (with one million billion operations per second),

its chip card activity was sold to Schlumberger in 2000, and its becoming the world's first operator to install three machines of this
European services activity was sold to Steria in 2001; computing power on two continents. A consortium led by Bull was

chosen by EUROCONTROL, the European Organization for thethe business was fully privatized in 2004.
Safety of Air Navigation, to develop and test strategic air traffic

A full service offering was successfully launched in 2005, allowing control applications for Europe. 2011 also saw the launch of “Le
critical enterprise applications to be designed, built and operated by cloud by Bull”, the first structured approach working towards the
leveraging the functional wealth of open-source software. enterprise cloud.

The years 2006 to 2008 saw the transformation of the Group, and its In 2012, Bull accelerated its cloud development and took part in the
development in growth activities (HPC, telecommunications and launch of Numergy in partnership with SFR and the Caisse des
services), featuring the acquisition of AMG.net (a Polish consulting Dépôts et Consignations. Alongside this, Bull consolidated its
and integration company specializing in open IT solutions, development (SARA, the HPC center in the Netherlands) and
particularly in finance and telecommunications), Agarik (an Internet supported research (CURIE, the GENCI supercomputer, with the
hosting and facilities management company), Siconet (a Spanish simulation of the universe from the Big Bang to our day by
services company), CSB Consulting in Belgium, science+computing, Jean-Michel Alimi and his team).
leader in HPC services and solutions in Germany, and Serviware (a

Developments in the Group for 2013 are set out in Chapter 4.1French company, and the main solutions integrator for HPC); during
Highlights, on page 116.this period, the Group sold its Portuguese subsidiary, focused on
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MARKETING AND SALES1.5 1

MARKETING1.5.1

The organization and objectives of the central marketing unit are The Sales Enablement team’s mission is to improve sales staff

performance by deploying information and sharing tools on offersaligned with the Group's entities.

and the commercial content necessary for the sales cycle. The
The following are the main functions of the central marketing unit: priorities for 2013 were the deployment of webinars targeting

sales and pre-sales staff, and the setting up of a sales portal. 140bringing to market the Group's products and services;
webinars reached out to an audience of 4,200. A sales intranet,

supporting the sales forces; Sales Companion, was developed. This is addressed to Group

staff and houses sales aids, successes, the timetable and content
developing partnerships;

of the webinars.

continuous monitoring of the competition.
The Demand Generation team is charged with organizing and

coordinating demand-generation campaigns for all Group entities,In 2013, it was decided to reallocate Marketing resources to better
including abroad. In 2013, the Group conducted close upon 250cover the Corporate and Business Lines needs with the aim of
marketing campaigns, generating 6,000 opportunities. This teamincreasing productivity.
is also responsible for deploying CRM (Customer Relationship

Thus, in addition to the Business Lines' own marketing functions, Management).
three teams were set up to support the Group sales staff:

The Market Intelligence team monitors the markets, trends and

the competitive environment of the Group. It has an upstream role

in strategic plans, supporting the sales accounts plans for the

sales networks and Business Lines. Lastly, it supplies market

analyses and surveys, and is responsible for relations with

analysts such as Gartner or Forrester.

SALES1.5.2

In 2013, the International & Business Development division was tasked with assuring consistent implementation of Group strategy in

replaced by the organization of countries into clusters. This move each country or cluster.

was designed to reinforce regional sales development, to share best
The Business Lines house sales forces specializing in the main

practices and to create positive threshold effects. Cross-functional
countries. In addition, the Group's strategic customers are managed

international corporate governance has been instituted to foster
by key accounts managers on the basis of a named-account list and

intra-Group exchanges with geographical-area managers who are
have dedicated monitoring by the executive committee.
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GLOBAL OFFERS & PROJECTS1.5.3

2013 was marked by an intensification of the new indispensable role Group customers' budgets are thus freed to focus on innovative

that information and digital technologies are acquiring in creating projects. Conversion of legacy assets enables customers to take a

value for business. more assured stride towards new technologies incorporating

competitive advantages.
Formerly a support function and a cost center, digital technology is

now a core feature of operational process optimization for Operationally, Global Offers & Projects steers major cross-functional

organizations, the development of relations with their customers, the customer projects towards Bull's various business lines as

necessary relationship of trust with the investors, customers and data-oriented developer, integrator and operator. The majority of the

partners and the creation and implementation of new initiatives. cross-functional projects are systems integration projects to which

the Global Offers & Projects team contributes the full range of the
In this context where business-specific uses are now initiating

Group's expertise in service, software and hardware.
technological investment, the Group decided in early 2013 to create

a new department, Global Offers & Projects, to better meet Bull This expertise in program management, PMO (Project Management

customers' needs and expectations. Office), architecture and urbanization of information systems is

enriched by continuous technology watch and close scrutiny of
Global Offers & Projects defines and builds offers that bring together

market trends. It is enriched by the on-the-job experience derived
the Group's full range of expertise, service offers and products.

from live implementation practice.

The technology relied-on by Global Offers & Projects includes
In 2013, Global Offers & Projects took part in the following projects:

among others cloud computing, in private, public or hybrid mode,

mobility technology, the generation of value from massive data radical overhauling of the Chorus architecture for the French

Ministry of Finance, with the introduction of virtualizationvolumes and connected objects allied with HPC and security

technology;technology.

development of SICS, the Scorpion combat information systemOn this technological bedrock, Global Offers & Projects also designs

for the French Defense Procurement Agency (DGA), including theoffers for specific vertical business lines such as customized and

installation of a tactical editor, and a chain-of-commandpredictive health care, solutions for the public sector,

communication system for land forces as part of the overhaul ofbusiness-specific appliances for financial services or
the armed-forces information system;telecommunications.

the PRATIC health-care cloud, to host and distribute medicalLastly, alongside this range of offers, a drive to transform
imaging data for routing to French hospital groups;applications and infrastructures seeks to reduce the recurrent

operating costs and the acquisition costs entailed by existing
a big data project for Orange in the Ivory Coast.

information systems.
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ACTIVITIES1.6 1

INNOVATIVE PRODUCTS: DEVELOPER OF LARGE 1.6.1
ENTERPRISE SERVERS AND SUPERCOMPUTERS

The ambition of the Innovative Products Business Line is to be the MAINFRAMES AND UPRANGE SERVERS
key European player in supercomputers and uprange enterprise

Novascale gcos aims to provide the power and reliability of GCOSservers dedicated to digital simulation, critical applications, big data
environments. This range of servers provides high-volumetric,and the cloud.
ultra-secure and high-performance operation. The bullx architecture,

Innovative Products boasts over 700 experts and combines three derived directly from Extreme Computing, enables GCOS
main R&D centers, in France (Paris region and Grenoble) and the applications to interconnect with Open Source PostgreSQL, Oracle
United States (Phoenix), and an industrial and logistics center in and Microsoft SQL Server databases via an ultra-high-speed
France (Angers). Innovative Products offers three main ranges of network.
high-value-added products, based on security and reliability

BULLION
performance criteria. These product ranges are dedicated to digital

simulation and to critical-applications support.

EXTREME COMPUTING
Bullion was conceived and developed by Bull with the aim of

meeting the basic needs of businesses: infrastructure stability, High

Availability and flexibility. Innovative by nature, bullion’s design also
Bull took a firm stride into the HPC market in June 2006. The factors in an eco-responsible approach. Its creation mobilized a
number of Bull experts dedicated to Extreme Computing has team of experts in the design and implementation of critical systems
doubled, making the Group Europe’s largest player in HPC and in Europe.
supercomputers.

The Bullion Cloud Platform appliances closely associate, on the
The bullx range, specifically targeting uprange, eco-efficient, bullion platform, the complete cloud computing environment with
ultra-dense and ultra-high-performance HPC. Standards-based, and the storage and network solutions provided by its partners.
integrating the market’s best open source software, bullx was

Using the best cloud-computing virtualization and orchestrationdesigned exclusively for the implementation of highly reliable and
solutions, the bullion cloud platform solution provides users withextremely robust operating environments. Bull is also developing a
secure on-demand access to shared resources, while simplifyingrange of HPC software, based on Linux® and open source products.
data-center management. The Data-Center resources, which includeBull has updated its entire bullx range, equipping it with technology
processing power, storage, networks and security, are combined inspecifically designed to boost power and reduce energy
virtual Data Centers: highly secure and scalable resource containersconsumption. The Green500 eco-efficiency ranking of
that can be shared between users and provide self-service accesssupercomputers placed Bull fifth with the supercomputer at the
through portals. These infrastructures provide predictableReims Champagne-Ardenne University.
performance to reduce the scheduling, dimensioning and

configuration tasks of core data center applications.

COMPUTING SOLUTIONS: ARCHITECT, INTEGRATOR AND 1.6.2
OUTSOURCER OF DATA CENTERS AND CLOUD SOLUTIONS

In the era of cloud computing, as-a-service and big data solutions, Bull supports and advises in upgrading Data Centers, particularly to

infrastructure is key to the far-reaching digital transformation gear them to cloud computing. Basing itself on Group technology

affecting both business and government. To enable information and that of recognized partners, Bull combines the capacities for

systems managers to meet their crucial needs for flexible consulting, integration (servers, storage, networks, etc.) that enable

deployment of services to their users, they must upscale the it to design, build and operate secure, agile systems, appropriate to

technological base on which their digital systems rely. its customers' activity, user patterns, constraints and strategy.
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Computing Solutions, with its 3,400 staff, is present in almost 40 DATA CENTERS AND SERVERS
countries worldwide. Computing Solutions also deploys and

Bull Computing Solutions integrates infrastructures based on amaintains products developed by Innovative Products.
comprehensive range of UNIX® servers offering remarkable

CONSULTING AND INFRASTRUCTURE SERVICES
reliability, performance and flexibility for commercial applications,

Escala, and a storage-solutions family, StoreWay.

in the commercial range, Escala provides the power and flexibilityBull helps its customers design and implement new-generation,
of AIX®/POWER™ servers. From low-end servers to the market'sresolutely service-oriented infrastructure.
most powerful SMP servers, the Escala range offers flexible

Bull Advisory Services is the consulting offer dedicated to platforms based on common technological building blocks. The
transforming infrastructures to gear them to the cloud. Its result of a partnership agreement with IBM and with a long-term
consultants define the path that will lead to implementation of a outlook, the Escala range of multiprocessor servers offers unique
service-oriented infrastructure. The consultants rely on market prospects for growth, particularly in Europe, where Bull has a
benchmarks to identify avenues for optimization and to introduce broad footprint;
mechanisms for reducing costs and investment to optimize the

as regards storage, the volume of stored data doubles everyreturn on investment.
18 months, and access increases as the Internet expands and

Whether designing and deploying new systems or optimizing processing becomes increasingly individualized. Data protection,
existing Data Centers, Bull’s integration experts rely on a wide range archiving and access pose increasingly numerous challenges,
of technologies, tools and methods to provide the response best entailed in the massive expansion of unstructured data (e-mail,
suited to each customer's context. Geared towards business needs, images, videos, etc.), and in a context in which regulations
infrastructure is streamlined and made more secure and flexible. increasingly require large volumes of varied data to be kept for
With capability for acting on each and every node of the very long periods;
infrastructure to provide selective optimization or global solutions,

Bull's StoreWay commercial solutions take advantage of the newBull's architects rely on pragmatic methodologies to achieve rapid
technological horizons afforded by virtualization, the cloud, andresults:
converged infrastructure to offer an agile solution for managing

Bull conducts virtualization projects on all types of environment, digital capital that is adapted to tomorrow's hybrid IT systems.
regardless of scope or criticality, and assures secure migration; Bull StoreWay solutions cover issues of storage, backup and

archiving, particularly in a virtualized environment and for a
Bull integrates all the components to achieve rationalized,

disaster recovery plan. The Bull offer relies on firm partnerships
highly-secure solutions for data storage and life-cycle

with major players in the storage industry: EMC, NetApp,
management (backup plan, business continuity plan, High

Commvault, Brocade, VMware, Overland, NEC and IBM.
Availability, etc.);

OUTSOURCING
Bull sets up end-to-end network infrastructures, including mobile

infrastructures, and helps its customers control and secure their

environments with appropriate processes and monitoring
Once their IT systems have been engineered and built, companies

methods.
face the challenge of day-to-day hosting and operation. Bull

provides flexible, modular support to help its customers outsource

IT MANAGEMENT: SUPERVISION, UNIFIED some or all of their IT operations, allowing them to focus better on

their business priorities.
MAINTENANCE, HIGH AVAILABILITY

Bull is an expert service provider with the ability to run and provide
To guarantee expected levels of service, Bull offers support and everyday support for individual applications or complete IT systems,
maintenance for its own products, as well as multi-vendor and within a contractual and organizational framework fitted to each
multi-publisher services, ranging from occasional services to context. Services can be delivered in shared mode from Bull’s
continuity-of-service solutions with round-the-clock remote production centers, at the customer’s premises or by joint teams.
monitoring and response. Bull is capable of providing every type of facilities management.

Bull relies on a pool of experts and high-quality industrial methods,

such as those at its High Availability Center (HA Center) and its User

Call Center, a single entry point available 24/7, as well as a dense

network of agencies ensuring local availability of resources. Bull

provides a wide range of services to guarantee the long-term

operability, performance and service continuity of its infrastructure.

Bull launched its Vision offer, which provides end-to-end

infrastructure and applications monitoring and comprehensive

management of service level agreements (SLAs), affording IT

departments an accurate view of their infrastructure, so enabling

them to better control their risks, costs and service levels.
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Bull’s several data centers, of which six in France, form a virtual migrate towards a secure private cloud. The deployment of cloud

1suites is the bedrock to this transformation, prerequisite to whichhosting venue equivalent to a single cloud area of 12,000 sq.m.

is industrialized production of critical applications and theSecured, industrialized, boasting high energy efficiency, this network

introduction of new services such as re-invoicing and SLAsconstitutes a trustworthy venue for sovereign-reliability hosting of

management. Bull combines all the expertise to implementthe most sensitive private clouds. Bull also possesses an extensive

industrialization tools and deploy the market's most capablenetwork of international centers (in Belgium, Luxembourg, Great
cloud suites;Britain, Morocco and the United States), including the center

developed with the Barnsley Metropolitan City Council, in the United
the hosted private cloud: Bull, with 1,600 IT operations experts,

Kingdom, to provide hosted services to local government and
relies on a network of highly-secure industrialized data centers to

businesses. Bull invests continuously to maintain its centers at the
provide high-value-added client-infrastructure operation services,

state of the art both as regards premises and technically, to remain
thus meeting the challenges of quality of service, agility and

compliant with the regulations, to optimize its processes and tools
security;

and, above all, to keep in step with evolving market needs and

constraints. the Bull public cloud, partnered with Numergy, Europe's first

digital energy producer, offers a range of value-added digital

“LE CLOUD BY BULL”
services covering all needs, from standard to the most critical;

the hybrid cloud: with its control of cloud technology and its

The most efficient cloud is one which caters for businesses' know-how as architect, backed by its data centers network and

ambitions. It is just such a cloud that drives innovation, growth and its partnership with Numergy, Bull is capable of managing the

competitiveness. The different models of cloud can all contribute to diversity of clouds. From a private cloud, whether operated by the

achieving these aims, and accordingly, Bull helps take advantage of customers or by Bull, the Group offers dynamic activation of

public cloud services in response to need, affording maximumthem with balanced, customized scenarios:

agility.
the private cloud: after rationalizing and virtualizing the Data

Center, ISDs accelerate the automation of their activities to

BUSINESS INTEGRATION SOLUTIONS: CONSULTANT FOR 1.6.3
AND INTEGRATOR OF CRITICAL BUSINESS APPLICATIONS

The Business Integration Solutions Business Line generates radical changes to business models, with users addressing a

smaller number of suppliers offering services on an industrializedbusiness-specific value from the digital infrastructures and

basis.technologies developed by Bull and its prime partners.

These market shifts provide major development opportunities forThe Business Integration Solutions BL helps customers design and

Business Integration Solutions, leading it to evolve its offer portfolioimplement innovative, efficient and secure solutions enabling them

and its service-provision models.to continue using their legacy applications and take full advantage of

new digital applications.

A SERVICE OFFER IN STEP WITH Business Integration Solutions operates on the global market in IT

services, and specifically the sub-segments of systems integration,
TECHNOLOGICAL TRENDSthird-party software maintenance and consulting.

The benefits of cloud computing are now clearly identified by mostOperating chiefly in France, Spain, Belgium, Poland, Latin America
businesses and public organizations. Lower costs that are rendered(Brazil, Argentina, Uruguay), Morocco and Africa, Business
variable feature prominently among the goals pursued from theIntegration Solutions estimates its addressable market at €23 bn in
outset, and obviously remain relevant. However, attention is now2013, with 3.7% annual growth between 2013 and 2016 (Source
also focusing on flexibility in service deployment and elasticity.Gartner: ITS Service Line Forecast 2013Q1). This Business Line has

approximately 3,600 consultants. Many businesses see in cloud computing a means for integrated

control of their applications portfolio.The market in which Business Integration Solutions operates is

undergoing radical changes which can be broadly classed into two In 2013, Business Integration Solutions introduced DevOps
categories: technology into its industrialization process for development. This

allows its customers to shorten development cycles and to havelarge-scale changes in user patterns, driven by the social
shorter, more efficient production-start cycles.networks, cloud computing, the mushrooming mass of data that

businesses can handle and use, and the number of connected In these circumstances, an increasing number of businesses turn to
objects and users; Bull to identify the impacts and opportunities cloud computing

entails for their applications.
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In 2013, Business Integration Solutions implemented for the Polish operator of virtualized services, that is, independent of telecoms

LOT airline a worldwide booking and ticketing portal, available for equipment manufacturers' platforms and deployed on a private

passengers in Europe, Asia and America. This portal was developed cloud. This solution allows SFR to deploy voice messaging, SMS

and deployed in a public cloud. The benefits to LOT were and security services far more rapidly and at highly attractive costs.

immediate: uniform customer relations and experience regardless of Designed using the OpenCloud software editor, this solution caters

region, customer access on the web and by mobile, an for most operators' competitiveness concerns.

instantaneous rise to full working capacity.
The Group continued to develop its offers for local government, in

Similarly, for a major energy operator in France, Bull devised a partnership with Microsoft, based on the Microsoft Dynamics

website development production unit in cloud computing mode, software range. In this connection, the Reims metropolitan area

operating on demand from a services catalog. Bull made available a authority, and the general councils of the Seine-Maritime and

cloud-mode application base including its NovaForge® software Ille-et-Vilaine départements introduced citizen relationship

platform for developing web portals. Bull also operates on its cloud management systems based on a Dynamics CRM solution.

infrastructures all the websites so designed.
In the customer relations field, Bull implemented the complete

In order to accelerate the transformation of its offers and the electronic-banking portal for the BPS federation of the 350 Polish

acquisition of competence in cloud computing, big data and the co-operative banks.

Internet of Things, in 2013 Bull acquired FastConnect, whose
In the management of massive enterprise data volumes, the Group

expertise in all these areas enjoys high recognition by businesses in
afforded the Brazilian bank Caixa Federal better control of its

finance, industry, transport and health. Boasting 120 very advanced
customer data, particularly enabling it to match customer data with

consultants and 20% annual growth, FastConnect joined the
the bank's internal and external databases to detect fraud.

Business Integration Solutions BL on September 30, 2013.

Bull also enabled businesses like Somfy and Snecma to modernize
The considerable activity of the social networks (with more than

their ERP systems. In this area, agreements were renewed with Infor
100,000 tweets generated every minute on Twitter, for example) and

and an ambitious partnership was instituted with Microsoft around
the proliferation of connected objects of every kind (they will number

its Dynamics AX ERP solution in the industrial sector. At the end of
more than 50 billion in 2020) contribute to the massive generation of

the year, a significant success was scored at a major French energy
data which must be consolidated and analyzed instantaneously so

operator, which was enabled to adapt its SAP environment to
as to enable a business to make decisions and initiate actions.

changes in the regulations governing its industry.

2013 saw projects with high structural implications in these areas,
Lastly, 2013 witnessed the introduction of a major dematerialization

initiated by every type of business, whether medium-sized or large.
offer for the health sector, with the availability of a PACS medical

In 2013, the INERIS public agency assigned Bull the task of imaging system (Picture Archiving and Communication System)

consolidating the data from France's network of available in cloud mode, rendering it capable of being activated and

atmospheric-pollution sensors, and publicizing those data among used to invoice individual medical acts. This offer is in the process of

various organizations. For this purpose, a real-time Machine to deployment under the PRATIC project at the Télésanté GCS

Machine platform was designed. (healthcare cooperation consortium) in Upper Normandy, France,

and will be made available to all hospital-sector practitioners in the
In the area of big data, the Toulouse sports stadium, the venue of

region.
one of France's leading rugby clubs, called on the Group to help it

gain a closer acquaintance of the exchanges of information about Lastly, the software division of Business Integration Solutions

the club so as to increase audience, interest and loyalty. Bull supplies targeted solutions:

achieved this objective by analyzing the flows from social networks
for central government agencies, as with:

and processing the data using a big data platform organized around

the Hadoop data analysis system. e-biscus for customs authorities – an area in which Bull has

forged an international reputation, particularly in the European

A SERVICE OFFER IN STEP WITH CHANGES IN 
Union, where in 2004 seven of the ten new Member States

turned to Bull to modernize their customs systems,

BUSINESS AND SKILLS
IRIS for tax declarations and collection;

Business Integration Solutions offers a complete range of solutions
for local authorities, the Business Integration Solutions BL offers:

for telecommunications, central government (welfare, health care,

taxes, customs and postal services) and local government (financial Coriolis for financial management,

management, welfare, community relations). In the functional fields,
Genesis/Sirus for managing community care services.Business Integration Solutions proposes solutions to cater for the

issues most commonly faced by businesses in optimizing the Bull has authorization for the storage of current and intermediate
customer relationship, managing business data, ERP management public archives and, since 2013, is authorized to host healthcare
systems and dematerialization. data.

For telecommunications operators, one of the most innovative

solutions designed in 2013 was the implementation at the SFR
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THE RADICAL TRANSFORMATION OF BUSINESS focusing on their business by outsourcing control of the

1applications portfolio;MODELS
lowering costs by mobilizing on-shore, near-shore and off-shore

In 2013, work continued on transforming the business models in the
resources;

services business segment, under the impulse of Group customers

seeking to reduce the number of service suppliers, by requesting standardizing purchasing policies by concentrating suppliers and

expanding the teams;them to position themselves as partners for the full development

chain and for maintenance of the applications portfolio.
improving business-line responsiveness;

2013 saw accentuation of the trend towards globalization of
adopting a follow-the-sun policy, appropriate to international

third-party software maintenance. While such projects continued to
groups, for managing and maintaining applications.

address the issues of maintenance and upgrading of the

applications portfolio, third-party software maintenance projects are Business Integration Solutions today possesses a fully-operational,
increasingly aimed at that portfolio's strategic and functional industrialized network of five on-shore and near-shore service
management. Third-party software maintenance can thus be centers.
regarded as highly instrumental in transforming customers'

the Service Centers at Marseille and Madrid mainly performInformation Systems.
on-shore functions for France and Spain;

Against this background, the industrialization of services is
the fast-expanding Service Center at Lodz in Poland performsbecoming intensified with transformation affecting three main points:
near-shore functions for all European countries;

the introduction of services catalogs;
the Beijing Service Center performs off-shore back-office tasks to

the making-available of skills and competence covering a support the development of industry-specific Tax and customs
growing number of technical or business-specific disciplines; solutions;

catering for flexibility in resource allocation, particularly when activities at a Service Center based in Uruguay are gathering
bringing a project up to standard speed. pace, to provide an on-shore center for the Latin America region.

The organization of project execution was reinforced in 2013 on the The total number of consultants operating from these service
basis of Shared Service Centers, to respond to the full range of centers will be doubled by 2016.
customer objectives:

SECURITY SOLUTIONS: THE PROVIDER OF DIGITAL SECURITY1.6.4

Today, digital security has top priority for creating conditions for CYBERSECURITY: THE VALUE OF TRUST
trust. Digital technology affords expanding opportunities, but on one

For Bull, cybersecurity contributes to value creation by protectingproviso, trust in the systems. And yet the threats are pervasively
digital assets. Specializing in large open infrastructures andpresent: from explicit threats such as malicious behavior, espionage,
electronic data exchanges, Bull addresses industries that processterrorism and organized crime, to implicit threats, such as hardware
sensitive data (banking, government, telecoms, defense, health).failure, human error and the vagaries of nature.

Bull provides services including consulting, end-to-end throughoutAs provider of digital security, Bull is positioning itself as the
the cybersecurity value chain: governance, protection andpreferred partner of businesses, crucial operators and Governments
supervision.to make the digital world a safe venue. Attuned to its customers'

security objectives and operating requirements, Bull protects
Governance: the Bull teams analyze the security risks, perform

people, information, communications and infrastructure.
intrusion tests and help organizations construct a security policy.

Those teams audit and certify systems to local and internationalAccordingly, Bull addresses the three fronts of digital security:
standards such as PCI DSS and ISO 27001.

cybersecurity to protect systems and data from malicious attack;

critical systems for operators and businesses;

electronic warfare to wage war on the airwaves and on the

ground against terrorism and organized crime.
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Protection: Bull's safety-engineering offer runs from architecture to Systems follow-up over time: to guarantee sustainable

integration and deployment. Bull thus handles the entire dependability and compliance in critical systems, Bull is developing

information-processing value chain: scope, networks, physical and know-how in Integrated Logistics Support (ILS) and Maintenance in

virtual servers, applications, data and workstations. For this Operational Condition (MOC). Bull analyzes the systems'

purpose, Bull relies on its partnerships with the world's prime obsolescence risks in order to assure the systems' sustainability and

suppliers. optimize their operation.

Supervision: Bull provides a dedicated, turnkey solution with Physical site security: physical security concerns buildings, sites,

sovereign control for centrally supervising security: the Security plant, networks, indeed all sectors. Bull designs and implements

Operations Center – (SOC). The Bull experts detect incidents and customized solutions: physical devices (barriers, airlocks), systems

data leaks, preventively managing areas of vulnerability. Three SOC for videosurveillance, digital image processing, vehicle license plate

architectures, internal, external and combined, accurately scale the recognition, biometrics, alarms, etc.

initial investment and the degree of control.

ELECTRONIC WARFARE: Bull's security products portfolio provides the fundamentals of

security. Its products protect infrastructures and communications by
CONTROL OF THE AIRWAVEScontrolling access to organizations’ assets:

In dealing with increasingly sophisticated adversaries, electronicsecurity at terminals: Hoox secure telephony and globull®

warfare and intelligence deliver a decisive advantage in the field ofencrypted storage;
electromagnetics to armed forces and the combating of terrorism.

network security with the TrustWay VPN range and IP encryptors; Bull enables armed forces to activate in real time the appropriate

countermeasures to electromagnetically-propagated threats.
infrastructure security with management of Vericert and MetaPKI

trust building blocks; Effective signal scanning and intelligent information processing are

primordial in analyzing the electromagnetic spectrum and eliciting
identity and access management with the award-winning Evidian

from it the required information. Bull's ELINT, COMINT and jamming
software offer;

solutions are complementary pillars in analyzing electromagnetic

information to equip armed forces with capacities fordata protection using the HSM (Hardware Security Modules)

intelligence-gathering, targeting and action.range TrustWay Proteccio, Crypt2Pay and Crypt2Protect. The

Visibull solution monitors data leaks.
Electronic Intelligence (ELINT): Intercepting radar-wave emissions,

Bull's ELINT solutions afford detailed knowledge of the area of

CRITICAL SYSTEMS: EXTREME RELIABILITY conflict. The information when recorded can serve to identify the

equipment used by the opposing forces. ELINT helps build a

reliable, effective intelligence system relying onWhen a system failure is liable to incur loss of life and limb, sizable

continuously-enriched radar-source databases.damage to property or an environmental impact, the system's

design and development call for special know-how. Backed by 35
Communication Intelligence (COMINT): Intelligent, structured

years' experience, Bull designs and develops critical systems for
access to the opposition's radio communications is a vital need.

aeronautics, defense, shipping, transport, health, energy and
Bull's COMINT offer covering mobile networks, terrestrial and

industry.
satellite wavebands, provides monitoring and analysis capabilities. It

first gathers the relevant information, whether voice, data orWith its expertise in developing under constraints, Bull supports and

multimedia, then clarifies, correlates and injects it into theadvises its customers to the heights of technological performance,

intelligence-analysis processes.the limits of electronic integration, computing capacities or real-time

possibilities. It relies on its technological expertise in electronics, IT
Jamming: Jamming is a means of optimizing the search for threats

and networks. Its methodological and industry-wise competence
and neutralizing them. Bull's Shadow solutions protect persons,

gives it scope for meeting the most ambitious specifications.
vehicles and installations (with on-the-fly defusing of

radio-controlled explosive devices). It can be used proactively to jamCustomized solutions: Bull operates over the whole life-cycle of

communications, or for simulation purposes, particularly to checksolutions from consulting through design and development, up to

and grade systems.implementation and support. Different contractual models are

available, from due diligence to performance commitment.
Bull's solutions are designed to be flexible and geared mainly to

tactical uses. They can be adapted to existing equipment,Control of standards and constraints: to meet the most stringent

particularly acquisition and transmission systems. Previousrequirements for reliability, resilience and safety, Bull solutions

investment in equipment and skills is thereby preserved, with acomply with stringent standards of dependability and ruggedness:

proportionate reduction in implementation times and budgets.DO-254 and DO-178B DAL A/B in aeronautics, EN IEC 61508 (SIL

3/4) and EN 50155 in transport and industry, MIL-STD or
Bull is one of the few European actors to control all the building

GAM-EG-13 in the military sphere.
blocks in its electronic-warfare solutions. With its long-standing

presence throughout the world, particularly in the Middle East, South

America and Africa, Bull allies its international dimension with the

flexibility of a local player.
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PEOPLE COMPANY1.7 1

The enterprise approach mobilizes the Group’s talents around a collective relationships creates value for everyone and for the entire

shared vision of its businesses and its market positioning. For the Group, shaping its culture and identity.

men and women who work for the Group throughout the world, this
Through this approach, Bull is becoming a model employer and

approach is an opportunity to redefine both their internal relationship
partner – in other words, a successful company that, through its

with Bull, its mission and senior management, their line managers
diversity, allows its employees to link their development to that of

and colleagues, and their external relationship with the Group’s
the Group and to promote individual and collective “values”, namely

partners and customers. The redefinition of these individual and
commitment, team spirit and agility.

ATTRACTING TALENT1.7.1

Bull is a key partner for its customers, sharing their business AN INNOVATIVE APPROACH
challenges and approach to innovation. This positioning can be seen

In the increasingly complex world in which Bull operates, thein the enthusiasm and talents of the men and women of the Group.
diversity of backgrounds and personalities of the people joining theIts positioning has made the Group a model employer, attractive to
Group attests both to Bull’s commitment to remain close to itsthe talents of today and tomorrow.
customers and to its understanding of local markets and

BULL’S IMAGE AS AN EMPLOYER
geographies. This proximity fosters innovation and performance.

The apprenticeship policy implemented within the Group illustrates

this resolute stance of openness towards diversity of talent. AnThe Group is a major player in the digital society, where information
apprenticeship recruitment scheme is in place for the Group’sand communications technology drive progress and help create a
technical jobs. Apprentices join Bull’s expert teams for periods ofsafer and more open world, reconciling economic growth and
two or three years. Technical know-how and culture are thussustainable development to serve the entire community. Bull’s
transferred and shared between mentor and student. To develop itsrobust ethical principles provide the foundation for a dynamic
standing among students, Bull attends numerous events each yearapproach where the ideas, responsibilities and expertise of everyone
at learning institutions: conferences, job-finding workshops, forums,are rooted within a set of shared values.
teaching modules.

The Group has particularly targeted this “value proposition” at
Widely adopted throughout the Group, this policy fosters valueuniversities and specialist higher-learning institutes, attracting
creation between generations and the formation of partnerships withnumerous talents in 2013, thereby adding technological and
higher engineering institutes and universities. Bull today has thefunctional expertise to its existing skills, most notably in
support of ten top-flight partners:high-performance computing, security and software development.

engineering schools: INSA LYON/ENSIMAG/ECE

A SHARED CHALLENGE PARIS/ENSEIRB-MATEMECA/UTC/EISTI/EPITA;

universities: Joseph-Fourier University (Grenoble)/Aix-Marseille
Co-optation is the Group’s leading recruitment channel. This

University/Orsay Paris XI University.
approach illustrates the confidence that the Group’s men and

The Group has also set up an International Volunteers in Businesswomen have in Bull. By recommending their employer, employees

scheme, which creates a talent pool of internationally mobile youngeach make an individual commitment to the Company and share

people and allows them to gain practical work experience in othertheir experience and values. They are, in effect, the Group’s

countries.ambassadors.

Co-opting is a particularly popular means of recruiting experienced

professionals. Since the Group’s mission and culture are shared

early on, the integration of new employees is much easier.
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FOSTERING TALENT1.7.2

The development of human capital is a key factor in reinforcing the To create favorable conditions for these innovations, Bull leverages a

Group’s competitiveness and performance strategies. wide range of skills and personalities, working on the same projects.

The Group is therefore developing a policy built on gender diversity,
From this starting point, the Group is particularly focused on

the employment of older workers and the integration of employees
integrating new talent (recruitment and diversity), skills development

with disabilities.
(career management and training), dynamic career paths (mobility)

and the professionalization of management (people managers and It is committed to employing individuals with disabilities, with an

collaborative management). Each of these approaches represents employment rate well above the average among IT companies,

one of Bull’s core values: commitment, team spirit and agility. especially in France, with a particular focus on people who are blind

or visually impaired.

AGILITY Two policy components were instituted to promote gender diversity:

the first guarantees fair treatment from the standpoint of

remuneration in the Group, as was the case in France, in 2012 andThe definition and implementation of a new organizational structure

2013. The second was the signature of an agreement with the socialwas the first step in the business approach. The organization,

partners on professional equality between women and men.structured around the Group's four Business Lines, each one

bringing together the whole skills set of the Group by business, is a
Lastly, Bull is committed to a policy of employing older workers,

key factor in enhancing and developing customer solutions.
again in association with its social partners. Apart from signing a

company-wide agreement, the action taken to assist people in theThis approach encourages the deployment of skills management

latter stages of their careers guarantees equivalent career paths(identification, evaluation, projection) and thus the employability of

regardless of age, especially in terms of training and pay.Bull’s employees. With this aim, two programs are under way: the

introduction of a Career Planning and Skills Management tool

COMMITMENT
(collective identification and projection) and the deployment of the

People Development Review (individual assessments and

projections).
The commitment of each and every Bull employee to the Group’s

The Group’s value-added solutions involve combining the different customers, and Bull’s own commitment to its people, are major

offerings from the various Business Lines. This multi-disciplinary challenges and are central to the Group’s strategy.

approach is facilitated by a scheme to develop collaborative
This commitment hinges on the Group’s ability to share its strategy,

management, bringing in expertise as and when it is needed in the
to raise awareness of its challenges, to be understood as an

interests of innovation and shared value creation. This crossover is
organization and to share its values.

also fostered through a mobility policy (geographical and functional)

which is the cornerstone of a dynamic career path and the This commitment also depends on the conditions for the day-to-day
promotions that result. development of each employee.

TEAM SPIRIT
To meet this challenge, Bull is developing a management program

aimed at boosting its management and providing managers with the

necessary skills in its mission to “develop talent”. The program
The value added offered by Bull’s solutions partly derives from the revolves around both building a community of international
Group’s ability to design innovative solutions based on its managers and providing specific training and support programs.
technological and functional expertise.
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LIVING WELL TOGETHER1.7.3 1
Improving work/life balance and designing rules for corporate life are A NEW APPROACH TO WORKING CONDITIONS
an integral part of the Group’s responsibilities. The responsibilities

In France, work was undertaken with the social partners on a policyinvolved here are reflected in three themes developed during the last
for preventing psychosocial risks. Awareness was raised among 800three years.
or so employees, and some 250 managers were trained in 2011 and

THE PACT
2012. In 2013, an action plan was prepared to better anticipate and

prevent such risks. A free phone number for staff was made

available in late 2013.
In a collaborative approach involving the men and women of the

SHARED PROGRESS
Group, the human resources department has put together a “pact”,

representing a strong commitment by management towards all

Group employees. It calls on each and every person in the Group to
In 2012, all Group employees were given an opportunity to expressembrace and defend Bull’s core values, as well as promoting
their views in an employee opinion survey, which in future will belifestyle values to ensure respect for and the wellbeing of all Group
carried out every two years. This periodic survey assesses the extentemployees. To this end, the pact, unveiled in 2012, sets out the
to which the Group’s employees understand its strategy andconduct expected from management teams, and empowers
organization, as well as their perception of their working environmentmanagers to organize, mobilize and develop their teams.
and career-development opportunities. The Group’s strengths were

listed as interesting work, customer focus and employee support.

Joint progress plans for each of the themes identified are defined

and implemented, mainly to galvanize communication on Bull’s

corporate mission and compensation policy, and to develop

leadership in management.
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RESEARCH AND DEVELOPMENT1.8

INTELLECTUAL AND INDUSTRIAL PROPERTY1.8.1

For several years, Bull has sought to protect and promote the work In March 2013, Bull launched the "2013 In-House Innovation

of engineers at its research & development entities with a policy Contest",  aimed at encouraging innovation and bolstering the

encouraging them to patent their inventions. As of December 31, technological and entrepreneurial culture within the Group. Sixty

2013, the Group’s patent portfolio contained 1,900 patents. teams submitted projects.

BIG DATA1.8.2

In 2013, Bull developed and validated integrated solutions In 2014, we shall supplement our work on real-time in-memory

combining the flexibility imparted by cloud computing with the database processing using, among others, the Parstream and SAP

computing power necessary for mass data processing (big data). HANA solutions. We can thus define use cases for our next

Our R&D teams successfully virtualized the massively parallel data generation of large servers (mesca-2) targeting the business and

processing bases developed by our partner Pivotal Greenplum to government-organizations market.

provide an alternative infrastructure to conventional massively
This expertise in big data in-memory database processing will be

parallel (MPP) architectures.
used to optimize the Bull Open-Source solutions such as

We also successfully demonstrated the real-time processing power PostGreSQL, and thereby provide support to our customers wishing

of our bullion servers. to implement them in big data initiatives.

Our work was performed on a technical base combining: To facilitate deployment of PostgreSQL, Bull R&D has developed an

integrated offer combining bullion and PostgreSQL, complete with a
the Pivotal Gemfire in-memory distributed database;

management tool and monitoring software (codenamed dbAPP),

both developed by our engineers.Sinequa's search and indexing solutions;

The combined skills of the teams dedicated to high-performancethe Microsoft SQL 2014 database.
computing (bullx/HPC), databases and bullion servers saw to the

We were thus able to bring to market a decision-analysis offer validation and optimization of the Hadoop architectures for
handling very large data volumes, combining the bullion servers offer batch-processing unstructured data in a big data environment.
and the Pivotal solution, with the benefit of rapid, cost-optimized

In 2014, these advances will secure Bull favorable positioning indeployment.
uses calling for optimized technical architectures, in which Hadoop

Furthermore, ahead of the launch of the next-generation Microsoft will play a central role.
SQL, Bull R&D optimized its bullion server platform and

These R&D programs are aimed at proposing big datademonstrated the open-endedness of Microsoft SQL2014 through
infrastructures in SaaS (Software as a Service – cloud) based on Bullthe use of Hekaton technology to store databases in main memory.
technology optimized for batch or real-time processing of very largePerformance of the Microsoft solution was thus boosted tenfold.
data volumes (big data), intended for the public sector, finance

With Sinequa, Bull R&D demonstrated that a single bullion server (fraud detection and tracing), telecommunications operators, mass
could replace 40 conventional servers, thus offering a more retail (analyzing customer behavior) and energy (optimizing customer
rapidly-deployed solution with a lower Total Cost of Ownership. consumption).
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CLOUD – NEW GENERATIONS OF DIGITAL ENERGY PLANTS1.8.3 1
Intelligent digital infrastructure will be the driving force behind In 2013, Bull continued to work hard on the XLCloud collaborative

tomorrow’s economy. Cloud computing will accelerate this process, project under the aegis of the Investissements d’avenir program.

enabling business-oriented IT services to be underpinned by flexible This project seeks to develop the basic technology necessary for an

infrastructure enjoying unlimited power, thereby boosting innovation HPC service to be offered in the cloud.

and competitiveness. By 2020, a new generation of business
In 2013, Bull produced the XLCloud HaaS platform based on

solutions will emerge, based on the convergence of exascale
OpenStack, through an active part in the development of certain

supercomputers (almost a thousand times more efficient than the
OpenStack modules, the development of a complete administration

majority of the most powerful supercomputers today) and
layer, with the related web console, and the demonstration of the

high-performance cloud computing for Internet applications. In
earliest use cases with the project partners (Render Distance for

2013, Bull continued its major initiatives in a bid to be of the first
cloud gaming, deployment of a SLURM HPC stack).

companies to offer solutions exploiting this convergence.

In 2014, the project use cases will be finalized (interactive simulation
Bull’s R&D is closely linked with the development of “Le cloud by

of critical situations or interventional radiology, HPC clouds, cloud
Bull” and the new-generation infrastructure for Numergy. Lastly, Bull

gaming) and collaborative ventures on other projects initiated in
is also preparing tomorrow’s open cloud-computing architectures,

2013 will be continued in greater depth.
which will deliver true service portability.

HIGH-PERFORMANCE COMPUTING (HPC)1.8.4

Thanks to supercomputers, computing power is today central to to move towards systems 30 times more powerful, the first step on

innovation strategies in research and industry. In the space of a few the path towards exascale systems (a thousand times more powerful

years, Bull has become Europe’s foremost expert in HPC, than petascale systems). The development of Bull’s solutions also

manufacturing petascale supercomputers, designing and hosting involves close cooperation, particularly in France at the Systematic

extreme factory – Europe’s first cloud dedicated to supercomputing competitiveness cluster, but also in Europe, as part of bilateral

– and also designing and developing mobull, a container-integrated cooperation or within European organizations. In Europe, Bull and its

solution for mobile Data Centers. Bull also chairs the European partners have launched the H4H consortium (Hybrid for HPC) under

Technology Platform for High Performance Computing, ETP4HPC, the aegis of the EU’s Information Technology for European

which moderates the European ecosystem and advises the Advancement (ITEA2) program. The consortium's main objective is

European Commission on actions to be conducted for developing to help the HPC community derive benefit from hybrid architectures,

this key technology in Europe. including accelerators, that are more powerful than standard

processors.
Bull’s success in Extreme Computing stems from an ambitious

innovation strategy combining its core expertise in large production In 2013, the new Institut de Recherche Technologique SystemX (IRT

systems, close cooperation with the CEA (the French Atomic Energy – SystemX Technological Research Institute) opened at the

Commission, with which Bull developed the supercomputers Systematics Paris-Region Competitiveness Cluster. Bull is one of the

Tera-10, Tera-100 and CURIE), and partnerships with leading founders of this new Institute. “Bull invests extensively in R&D to

suppliers of standard processor technologies, especially Intel. This continue its development as leader in HPC solutions. Convinced of

has resulted in powerful and eco-efficient supercomputers, built to the benefits of cooperative research, we are heavily involved in

the highest standards, combining Intel processors and open-source SystemX as a founder member, being very actively engaged in both

software with solutions ranging from containers to cloud-computing the high-performance computing sub-program and the proceedings

solutions aimed at facilitating access to supercomputing for as many of the board of directors. This groundbreaking approach enables us,

users as possible (commercial research centers, universities, SME in a joint exercise with the foremost French experts in the field, to

research departments). prepare the technological breakthroughs necessary for exaclass

systems (10 to the power of 18 operations per second) which we
Having designed and built the CURIE supercomputer in 2012 for

shall develop between now and 2018 to 2020.” Éric Monchalin, HPC
GENCI, intended for the French and European scientific community

expert at Bull and member of the SystemX board of directors.
as part of the Partnership for Advanced Computing in Europe

(PRACE) program, cooperation between Bull and the CEA is poised
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Bull is also a member of Ter@atec, the European skills cluster for particular, the control over its technologies. From that moment on

simulation and HPC. The objective of promoting High-Performance ETP4HPC has been officially recognized as the platform of reference

Simulation brought together the major players in the industry, in its field and is working to implement a public-private partnership

research centers, technology suppliers and users. In 2013, as each with the European Commission. Bull, as President of the ETP4HPC,

year, the Ter@tec Forum, of which Bull is a sponsoring member, has undertaken the preparation work of this cPPP (contractual

brought together several hundred international HPC experts. The Public Private Partnership) project submitted in July 2013, revised in

workshops addressed the role of digital simulation in meeting the September after the assessment of the Commission and

major scientific, technological and societal challenges. They independent experts and signed on December 17, 2013 in Brussels

provided an opportunity to take stock of the many collaborative with the Vice President of the European Commission Nelly Kroes.

projects currently under way. The cPPP envisages a global indicative amount of €700 million of

support from the European Commission over seven years.
On May 30, 2013 a European Competitiveness Council confirmed

(http://www.teratec.eu/actu/calcul/PTE.html)
and specified the strategic interest of HPC for Europe and, in

CYBERSECURITY – SECURITY SOLUTIONS FOR A GLOBALIZED 1.8.5
WORLD

In an increasingly interconnected world, basic security building Communications of the Hoox m2, the first natively-secure

blocks must be of high quality and powerful, but they must also still smartphone.

interoperate.
This R&D also produced Shadow, the reactive, intelligent jamming

Bull’s R&D in the field of security is focused on these two areas: the solution aimed at neutralizing detonation signals for radio-controlled

development of technologies with very high value added in improvised explosive devices (RCIEDs), combining top-flight digital,

cybersecurity, critical systems and electronic warfare, and the electronic and industrial expertise.

development of interfaces and integration between the various
Bull is developing its advanced research through its own

building blocks.
developments and its involvement in French and European R&D

Bull's research in 2013 focused accordingly on security in cloud programs such as Investissements d’avenir, the French Ministry of

computing, governance of identity and access – particularly through Defense PEA upstream research & development program, ITEA2 and

the activities of its Evidian subsidiary – cryptography, public-key FP7. In this connection, its Evidian subsidiary is the leader of the

infrastructures, management of service quality and ultra-secure PREDYKOT project, a European ITEA2 program bringing together 16

communications. In the latter field, the achievements were apparent public and private partners in the field of dynamic security policies.

in the 2013 launch by Bull and its subsidiary Time Reversal

MODERNIZATION OF INFORMATION SYSTEMS1.8.6

2013 was marked by heavy demand from our customers for In addition to this work on software versions, in 2013 Bull initiated

modernization of Information Systems, the prime objectives being the upgrading of its hardware platforms to the latest-generation Intel

cost reduction, the need to concentrate servers and production technology.

sites, and the modernization of legacy applications.
Thus, in 2014, Bull will make available new GCOS 7 servers based

To keep step with these trends, Bull continued R&D work on on Intel Mesca2 technology and will launch studies for the

upgrading its platforms, optimizing the Open Source PostgreSQL development of new GCOS 8 Helios platforms.

database as an alternative to proprietary databases,
In addition, new system extensions will be provided to enable our

transactional-environment modernization, and porting COBOL
customers to meet the challenges of dematerialization and

applications to the C language.
increasing data-processing volumes.

Regarding modernization of its platforms, in 2013 the main
GCOS R&D will focus on upgrading servers for the next decade and

development thrust of our GCOS R&D teams was the
on modernizing application environments.

making-available of a new V12 version of the GCOS 7 operating

system. This version was designed to provide significant extensions The R&D teams have worked hard to make the Liber offer a credible
in the area of data management, transaction optimization, the alternative to proprietary environments. In 2013, the LiberTP solution
number of transactional users and intensive-production was finalized to provide an alternative to Oracle Tuxedo for
functions. Depending on the use cases and resources, the new modernizing applications infrastructures. The R&D side supported
version can expand the processing-capacity limits by 50% to 100%. and advised on a number of customer projects using the LiberDB

solution for migration from proprietary databases to PostgreSQL.
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The R&D teams conducted numerous benchmark tests on LiberTP several millions lines of code into a Linux environment. The

1to develop paths for upgrading from legacy transactional multidisciplinary skills for this type of project were provided by the

environments to Linux/AIX and X86/power, thereby validating the technical teams of Phoenix, Les Clayes and Echirolles, attesting to

excellent performances of LiberTP under heavy workloads. Bull's high degree of expertise.

These benchmark tests were performed in a context of competitive In 2014, the objectives will involve the R&D teams in customer

dialogs with the main market players, and confirmed LiberTP's LiberTP and LiberDB projects. Development studies for LiberTP

capacities in terms of reliability, robustness and performance, also have also been launched to support other transaction-processing

confirming Bull's capacity to port a mainframe application of systems, and new offers should be announced in late 2014.
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RISK FACTORS1.9

RISKS AND RISK FACTORS1.9.1

The Group operates in a fast-paced, changing environment, giving Exceptionally, and despite the care taken by the Group and the

rise to numerous risks. Bull’s risk management policy is designed to external advice and guarantees it may obtain, investment or

ensure the best possible protection for and development of its divestment transactions may lead to claims which are inherent in all

assets and reputation, and to defend the interests of its acquisitions or disposals of companies or business assets.

shareholders, employees, customers, suppliers, the environment
In the normal course of business, certain Group companies are party

and other stakeholders. Some risks, however, are inherently beyond
to legal proceedings, which are primarily commercial. As of

Bull's control.
December 31, 2013, there was no litigation before the courts or in

Bull analyzes its risks on a regular basis, notably through risk arbitration liable to have a material impact on the Group’s financial

mapping. The aim of risk mapping is to identify the risks associated position, income, business or assets, that had not been taken into

with the processes and activities in the various Group entities. Risk account in the financial statements or mentioned in Note 31 to the

analysis then leads to the definition of local or cross-cutting actions Group’s consolidated financial statements on page 174.

to control major risks.
The various pre-litigation or litigation claims received by Group

The risk management system is described more fully in the companies are carefully analyzed and the risks and bases of claim

chairman’s report on internal control in Chapter 3.1.2, page 91. are assessed by the Group’s legal counsel. The analyses of material

pre-litigation or litigation claims are then discussed with the various
The Group has reviewed the main risks likely to have a materially

law firms that represent the Group and act in its interests. Any
adverse impact on the attainment of its objectives, its activity, its

financial consequences brought to light by these analyses are
financial situation or results. These risks are set out below, grouped

included in the consolidated financial statements. The analysis of
by theme.

pre-litigation and litigation claims is revised every six months based

on developments in each case.

LEGAL RISKS No administrative, legal or arbitration proceedings exist, including

any procedures of which the Group has knowledge or with which the
The legal risks of Bull and its subsidiaries mainly relate to their

Group is threatened, that could or did have a material impact on the
commercial activities. The main risk factors arising from these

Group’s and/or the Company’s financial position or profitability
activities may lead to disputes relating to intellectual property,

during the 2013 financial year.
claims for liability incurred in the performance of contracts for the

RISKS RELATED TO BUSINESS
sale of products, systems integration or facilities management, or

through the provision of services regarded as unsatisfactory.

Group companies regularly have occasion to issue performance

Suppliers, sub-contractors and partnersguarantees, as required by customers when signing contracts of a

certain size on which disputes may arise, whether connected or
For all its technology offerings and solutions, Bull relies on

unconnected with the performance of the contracts to which they
cooperation with various partners. The growth of Bull’s business in

relate.
an open market has led to the formation of partnerships in order to

develop and refine the Company’s product and service offerings.The Group’s legal department monitors the implementation of all

legislative and regulatory provisions, at a national, European and
Like its competitors, Bull is dependent on an environment

international level, especially applicable to Bull as a publicly traded
comprising equipment and hardware suppliers, software publishers,

company and, more generally, to the Group's companies worldwide.
working groups and other providers. However, in a world of open

systems in which the majority of players compete with each otherWith the exception of some activities, particularly export-related
while at the same time cooperating in numerous areas, theones where special authorization may be necessary, the Company
standardization and normalization of technical platforms andand its subsidiaries are not subject to any particular regulations for
offerings reduce this risk of dependence, usually by allowingtheir business that could affect their financial position or involve
alternatives to be found.particular risks that could jeopardize their growth.
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For some offerings, the Group does however depend on a single For these contracts, evaluation of the resources to deploy and the

1partner or a sole supplier. In such cases, Bull seeks to manage this management steps required to fulfill the commitment incur risks that

risk by anticipating its needs, and by working with its suppliers from the Group strives to control through strict monitoring and follow-up

a very early stage. Bull’s forecasting system closely monitors its procedures. As a rule, the commitments and risks of all kinds that

suppliers’ manufacturing and product-development processes. the Group may incur are analyzed, before any contractual

Moreover, Bull relies on solid and dependable suppliers, with a commitment is made, at Business Commitment Reviews (BCR) and

recognized ability to meet demand. all decisions are taken under duly-delegated powers. The

performance of contracts and the further evaluation of resources to
Bull's purchases from its primary supplier accounted for around

be deployed are regularly examined at Periodic Project Reviews
12% of total purchases in 2013, compared with 10% in 2012. The

(RPP – Revue Périodique des Projets).
top five or ten suppliers together accounted for around 29% and

37% respectively of Bull’s purchases in 2013, compared with 26% Country riskand 33% respectively in 2012.

The Group believes there is no material overall risk in view of the low

Contractual risk volume of business conducted in countries with considerable

economic or political instability. However, exposure is greater for
The procedures issued by the Group are designed to ensure that

certain activities in certain countries. Nevertheless, even if all these
contractual relations with third parties, whether customers, suppliers

risks were to materialize simultaneously, the impact on the Group’s
or other third parties, are reasonably controlled by documents

financial statements is considered to be minor.
establishing balanced relations. Bull is sometimes compelled in

limited cases to agree to unfavorable contractual conditions required Human resources risksby private or public customers, such as absence of a ceiling on

liability or a very high liability ceiling, and/or non-exclusion of Human capital is an essential component of the Bull Group's value,
consequential damage. particularly through its capacity to attract and retain staff with the

skills necessary for the due execution of the projects for which Bull

Customers has made commitments to its customers. The business is primarily

composed of highly-qualified personnel in their particular field of
Bull’s business relationships with its customers are based on

competence, often highly sought-after on the labor market. The
contracts that meet the usual industry criteria. Some of these

Group's capacity to develop therefore partly depends on its capacity
contracts, either by their size or their duration, are such that their

to attract, motivate and retain its talent, but also on its capacity to
termination without notice would be liable to affect the Group’s

adapt its resources, their competence and level to the requirements
activity.

of its customers and the business's volume of activity.

However, the structure of the overall customer portfolio is deemed
In view of the foregoing, the Group must possess a

sufficiently diverse to limit the potential impact at the Group level.
compellingly-attractive image on the labor market and it must foster

the professional development of its staff in order to retain andIn 2013, revenue from the largest customer accounted for
increase talent.approximately 4.1% of consolidated revenue. In 2012, revenue from

the largest customer accounted for approximately 5.9% of

Risks inherent in information systemsconsolidated revenue. Total revenue from the top five customers

accounted for approximately 14.9% of consolidated revenue in
The Group's information system is based on IT infrastructures and

2013, compared with approximately 17% in 2012. Total revenue
applications common to all its activities, including those of its

from the top ten customers accounted for approximately 22.1% of
subsidiaries. The main risks relate to availability of service, and the

consolidated revenue in 2013, compared with approximately 24% in
integrity and confidentiality of data. In addition, some subsidiaries

2012.
are partly reliant on specific information systems, making these risks

more complex for the Group to monitor and manage.
Guarantees given to customers

Any fault, failure or security breach in the infrastructures,
For a certain number of contracts, the Group has been asked to

applications, networks and data centers is liable to incur service
provide performance bonds to its customers, in the form of bank

blockages and/or losses of data which may be highly prejudicial
guarantees. The amount of these commitments is given in Note 30

both to the Group's internal operations and to its customers, with a
to the Group’s consolidated financial statements, on page 172.

consequent adverse impact on the Group's activities and results and

on its reputation.
Service contracts

The Group has introduced procedures designed to guarantee
In the IT sector, some contracts may be invoiced periodically on the effective management of IT risks. These procedures cover the
basis of the service delivered (“time and materials” contract) while security systems and assure continuity of service. The Group also
others may be invoiced on the basis of a predetermined amount has a policy of consolidating and virtualizing its various
(fixed-price contract). infrastructures. The IT operations sites, and the Data Centers, are

especially subject to administrative and technical procedures“Time and materials” contracts generally cover services defined with
governing monitoring and continuity of service, and covering areasthe customer – and the latter retaining responsibility for execution –
as varied as physical access to the centers and information systems,invoiced according to the price and quantities produced during the
the failure or disruption of the energy supply, fire, the regulation ofdefined period, often monthly. In the case of a fixed-price service,
extreme thermal amplitudes, data storage and backup, emergencythe provider makes a commitment to the customer to achieve a
plans and business continuity plans.determined result for a predetermined price and completion time.
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Technological risk The Group has a policy of actively protecting trademarks used for

the purposes of its operations, and regularly examines whether the
Bull is a major player in critical digital systems and the only geographic scope of its protection matches the areas in which
European player positioned on the main links of the IT value chain. trademarks are exploited.
Information technology represents one of the most buoyant sectors

The Group has a policy of encouraging its researchers andin the world economy, and one in which competition is keen and it is
engineers to file patents for inventions made as part of its researchdifficult to maintain a leadership position. Bull is well aware of the
and development activities. It also has an active protection policy forchallenge and of the technological risks.
its technology activities. Accordingly, patent applications are filed in

Bull's three areas of expertise – power, security and integration – in increasing numbers, and the Group's portfolio of patents is
combination with a permanent culture of innovation, have made it a managed worldwide.
front-runner in each technological generation. Well aware of the

Risks entailed in the tax environmentchallenge, Bull has instituted Group-level discussion of the

components of innovation, in order to better prepare itself to
Tax legislation and changes in it may affect Group performance. Ainitiating, advising on and supporting the coming technological
major proportion of the Group's activity is carried out abroad,breakthroughs.
particularly in emerging countries in which Bull ensures monitoring of

Trademarks, patents and licenses and strict compliance with local regulations. However, some

countries do not subscribe to the OECD principles and apply
The intellectual property department, assisted by several French and specific and changeable regulations. Accordingly, the Group takes
foreign firms specializing in this field, is responsible for monitoring, steps to secure as far as possible operations conducted in such
developing and protecting the industrial and intellectual property and countries, under the current tax regulations.
the rights attached thereto for all Group companies.

As regards transfer pricing, Bull applies the regulatory principles in
The Group confirms that, to the best of its knowledge, and based on force and refers, for the relevant policy, to the OECD principles
its technological intelligence, it is the owner of, or holds by way of recognized in most countries. This policy is set out in documentation
license or otherwise, the intellectual and industrial property rights that is updated each year. Bull may, however, encounter divergent
necessary to carry out the majority of its current activities. Some interpretations according to country in the implementation of those
licenses were granted for a fixed period, but the Group believes that principles, or even, in certain countries, specific rules that are more
there should be no major problems renewing them. Similarly, with stringent than the OECD principles. Bull strives to identify these
regard to the existing agreements, Bull has no reason to suspect any special situations well ahead, and takes account of them to limit as
unilateral termination by rights holders. The renewal or modification much as possible any risks they may incur.
of these agreements is subject to standard negotiations between

Reputation riskcustomers and suppliers. No significant disputes or claims are

pending or subject to any specific threat in respect of the use and
The Bull Group, like all businesses with a prominent renown in theirexploitation of industrial and intellectual property belonging to or
segment, may incur risks of impairment of its image due toused by Group companies, other than as reflected in the financial
misinterpretation of information that has become public knowledge.statements or mentioned in Note 31 to the Group’s consolidated
To limit all risk, Group communication is constructed so as to closelyfinancial statements on page 174. In view of the complexity and
reflect operating realities and convey a true and fair view of thediversity of conditions for use of the software licensed to Bull by the
activity.publishers, whether for its own requirements or for those of its

commercial activities, and despite all the checks performed by the

FINANCIAL RISKS
Group companies, no risk can be altogether excluded of

non-observance of any one of those conditions, liable to result in

financial adjustments in favor of the licensors. Similarly, despite the

Counterparty riskcare taken in analyzing the intellectual property used for the

purposes of its activities, the Group is not immune to a claim from a
The Group's overall customer portfolio has a diversified structurethird party on a patent of which that party may be the right-holder
(see paragraph headed “Business-related risks”, page 28). Customerand which it may consider the Group to be using unlawfully.
risks are nevertheless controlled under a special Group policy.

Credit limits, reviewed at least annually. Above a certain threshold,

credit limits are approved by the Group’s finance department.

As of December 31, 2013, 99% of Bull SAS receivables from clients

resident or based in France were covered by credit insurance under

factoring agreements (see Note 15 to the Group’s consolidated

financial statements on page 154).

Other counterparty risks concern cash investments and currency

derivative instruments. Only top-tier financial partners are selected

for these two types of transactions.
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Liquidity risk Currency risk
1Available cash at Group level fluctuates significantly from one The Bull Group is exposed to currency risk arising from commercial

half-year to the next, in line with business cycles. These fluctuations transactions denominated in foreign currencies and from financial

exceed €150 million, peaking at the end of each half-year. relationships between entities, particularly with the parent company.

The Group implemented processes for pooling cash at the parent The Group’s exposure to currency risk is set out in Note 26 to the

company and has a factoring agreement in place for Bull SAS, SA Group’s consolidated financial statements on page 165.

Bull NV (Belgium) and Serviware. The cash impact is described in
Hedging of currency risk is coordinated by the Group treasury

Note 15 to the Group’s consolidated financial statements on
department. The transactions of subsidiaries are usually

page 154. Under this agreement, a financing line of €180 million has
denominated in their local currency, except for Bull SAS., the entity

been made available to these companies until December 31, 2014,
in charge of Group purchasing, where some transactions are

subject to respect of the ratios indicated in the above-mentioned
denominated in foreign currencies, chiefly US dollars.

Note.

To reduce the Group’s exposure to currency risk, the Bull parent
The Group’s liquidity has been increased since 2011 by a €50 million

company negotiates forward purchases and sales of foreign
syndicated loan arranged in Bull’s favor for a five-year term and, in

currencies and options, and makes them available to the relevant
2013, a €20 million confirmed credit line for a term of 19 months,

subsidiaries.
which had not been utilized as of December 31, 2013. Under the

terms of these bank credit facilities, Bull must meet financial Currency risk exposure on trading positions
conditions which, if not met, would trigger the loan’s immediate

The Group mainly hedges purchases made by Bull SAS. in foreignrepayment (see Note 21 to the Group’s consolidated financial
currency. Hedges cover both trade payables on the balance sheetstatements on page 158). Bull is compliant with these financial
and projected purchases, on an annualized basis, as well as thoseconditions.
relating to individual contracts for a particularly large amount.

Part of the cash balance, essentially corresponding to guarantee
They consist partly of foreign currency derivatives, and partly ofaccounts relating to factoring agreements (see Note 15 to the
stop-loss orders. Stop-loss orders are triggered when the currencyGroup’s consolidated financial statements on page 154) and to
reaches a certain threshold. The trigger price is calculated so as todeposits in respect of bank guarantees, is recognized for accounting
obtain the average price used for the hedged budget.purposes but is unavailable. As of December 31, 2013, the amount

concerned was €39.9 million. For accounting purposes, some derivatives are designated as

cash-flow hedges, in accordance with the criteria of IAS 39. TheIn addition, cash held by a certain number of foreign entities is
effective portion of changes in the fair value of these hedges isunavailable to the Group’s treasury department. The amount is
recognized in equity, the ineffective portion in profit or loss.estimated at €25 million, most of which consists of cash invested

locally by Bull GmbH (Germany). Change in value of other derivatives, for which a hedging

relationship has not been established, is recognized in profit or loss.The maturity breakdown of financial borrowings is set out in Note 21

to the Group’s consolidated financial statements on page 158. Currency risk exposure on financial positions

The Group regularly reviews its liquidity risk, and considers itself to Entities holding intra-Group loans or borrowings denominated in a
be in a position to meet its upcoming maturities. currency other than their functional currency have a currency risk

exposure: this mainly concerns the Bull parent company. This
Interest rate risk corresponding currency exposure is hedged with forward purchases

and sales of foreign currency.The Group does not use derivative instruments to hedge its interest

rate risk.
Risks inherent in equities and other financial 

The breakdown of financial assets and liabilities is given in Note 2 to instruments
the Group’s consolidated financial statements on page 137. On the

As of December 31, 2013, the exposure of the Bull Group to equitybalance sheet, variable-rate financial assets greatly exceed
risk mainly involved the 179,589 Bull treasury shares held for thevariable-rate financial liabilities. The Group’s factoring agreement
requirements of the liquidity agreement. These shares were valuedcorresponds to variable-rate financing of trade receivables
at €553,134 on the basis of the December 31, 2013 closing price. Astransferred without recourse. As of December 31, 2013, this
an illustration of the risk, a 10% drop in the Bull share pricefinancing amounted to €171.7 million (see Note 15 to the Group’s
compared with the December 31, 2013 closing price would have aconsolidated financial statements on page 154), and the Group’s
negative impact of around €55,000 on Bull’s financial statements.total net exposure to variable interest rate risk, including this
Accordingly, the Group did not consider it necessary to introduce anfinancing, represented a net asset of €24.3 million.
equity risk management policy.

The overwhelming majority of variable-rate financial assets and

liabilities are denominated in euros and pegged to indices fluctuating

in a similar manner.

A change of 100 basis points in short-term interest rates (taking

3-month Euribor as the main benchmark) would have an impact of

€0.24 million on the Group’s pre-tax profit or loss.
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INFORMATION ON INSURANCE1.9.2

INSURANCE PROGRAMS Dataguard policy

The Global Data and Misappropriation policies have been mergedFor thorough control of its risk-coverage and cost-rationalization
into a single Dataguard policy.policies, the Bull Group has centralized the management of its main

insurance programs at Group level, for all its subsidiaries worldwide. This policy covers intangible IT risks (e.g. threat to the integrity or

availability of data managed on behalf of customers).Thus, having decided to turn to the insurance market to insure its

risks, instead of insuring them itself, the Group has arranged the The policy covers all data belonging to the hosting company as well
following insurance policies with first-rank insurers through a broker as any data entrusted to it by its customers: all data are
which ensures that its clients' risks are placed only with insurers of insured immediately.
whose financial good-standing it has duly satisfied itself.

Losses arising from server operating failure are also covered.
The insurance policies subscribed cover the following major risks:

This policy has a misappropriation component.
Civil liability (business, products, professional indemnity)

Transportation program
The Group’s civil liability insurance program, which has a maximum

The Transportation Program covers all property necessary for thelimit of €75 million, and covers all its businesses and subsidiaries,
Group’s business (computer hardware, electronics for datawas renewed on January 1, 2013.
processing, as well as any and all equipment, materials, spare parts

The Group renewed its civil liability insurance policy on January 1, and other products related to or associated with its business or
2014 with a two-year Long Term Agreement (LTA). intended for its supplies, etc.) on all continents, for both ordinary

risks and risks of war. Extensions are negotiated on a case-by-caseAs a result of changes in the Bull Group’s businesses over the last
basis within the framework of specific projects.few years, and in view of the quality of its claims statistics, the

Group has benefited from particularly satisfactory renewal terms, In addition, the Group has taken out all the insurance coverage
from the standpoint of both cost and levels of coverage. necessary as a result of its business or under current regulations

(e.g. vehicle insurance, personnel posted overseas) for all countries.Civil liability on environmental damage

The adequacy of each of the above policies is carefully re-examinedAs well as the general liability scheme, a special policy was taken
each year with brokers and insurers in order to take into account anyout to cover de-pollution costs in the event of accidental or gradual
changes within the Group, any changes in the scope ofpollution.
consolidation, as well as any trends in the nature of risks and new

Additionally, pursuant to EU Directive No. 2004/35/EC on coverage possibilities proposed.
environmental liability, transposed into French law on August 1,

RISK PREVENTION
2008, an extension was taken out to cover all potential damage to

biodiversity.

Directors and officers (D&O) liability insurance The Bull Group has implemented several prevention programs:

A policy has been taken out covering D&O liability insurance. It Damage and operating losses risk prevention plan
covers senior managers who are natural persons against the

In coordination with its insurer and broker, Bull has set up a riskfinancial consequences of civil liability they may incur through
prevention plan for direct damage and operating losses. The planwrongful acts, omission, misstatement, misinterpretation of the
works as follows:legislation or regulations through their act in the discharge of their

duties. annual inspection of the Group’s main strategic sites in

France and abroad;Direct damage and operating losses program

self-evaluation process at sites not covered by the aboveThe Group’s assets are covered worldwide by a plan that covers
annual risk inspection, to enable the Group’s riskproperty damage and operating losses, with compensation being
management department to assess the level of protectioncontractually limited to €150 million. This plan was renewed for a
and prevention at all sites covered by the existing damageterm of one year on July 1, 2013.
insurance program;

This program also covers assets against fire and theft
inspection reports and insurer recommendations.(supercomputers, data centers, etc.).
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Prevention of transport-related risks and prevention of In addition, practical training is being introduced on fuel-efficient

1automotive-related risks driving techniques.

Bull and its broker are continuing to promote a training program for Use of an extranet site

all employees involved in transporting Bull IT equipment, in order to
The Bull Group has a contract for access to an extranet site offering

make them aware of the risks related to this activity. The purpose of
three types of capability: data gathering, the reporting and analysis

this program is to improve the claims procedure. A manual has been
of insurance plans, and information sharing.

prepared and distributed in-house.

The site also provides online access to all claims that are
Bull has also initiated a program aimed at raising its employees’

outstanding and/or being managed by the insurance broker or its
awareness of road risk. Following a successful pilot scheme at the

network, either by country or in consolidated form, in order to
Nantes site, in collaboration with the Road Safety Association, and

optimize monitoring of claims and more clearly identify their total
in view of the level of interest among employees, these initiatives are

cost.
in the process of being rolled out nationwide.
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Bullll 's Grerr en IT concepe t offff eff rsrr a rerr sps onse to energrr ygg challll enges.

hilii e new technologies arerr rerr shapinii g our societitt es, Bullll isii makikk nii g rerr sps onsibii ilii ill tyt and ethtt ics

thtt e cornrr ersrr tone of itstt corprr orarr te devevv lopment plall n. ThTT e Grorr upu , inii thtt e waww ya it does businii ess

and thtt e solutitt ons it offff eff rsrr itstt customersrr , strtt irr vevv s foff r sustatt inii able devevv lopment,tt minii dfuff l of thtt e

fuff ndadd mentatt l balall nce betweww en inii dustrtt yrr ,yy societyt and thtt e envivv rii orr nment.tt

Corprr orarr te Sociaii l Resps onsibii ilii ill tyt (C(( SR)R isii bothtt a commitmtt ent to thtt e fuff turerr and a levevv r foff r

ovevv rarr llll perfrr off rmrr ance. Bullll 's CSR strtt arr tegygg rerr inii foff rcrr es thtt e vavv lue of thtt e companyn 's inii tatt ngibii le

capitatt l and contrtt irr bii utes towaww rdrr sdd thtt e Grorr upu 's kekk ye commitmtt entstt towaww rdrr sdd itstt customersrr :

technological exee cxx ellll ence, thtt e devevv lopment of human capitatt l and trtt urr st.tt

ThTT isii approrr ach isii inii tended to be bothtt prarr gmatitt c and authtt entitt c: foff cused on rerr al isii sues, rerr cognizii izz nii g thtt e

achievevv mentstt of each businii ess lill nii e, and delill vevv rirr nii g added vavv lue whww ererr thtt isii isii deservevv d.dd Sinii ce 2010, inii

lill nii e wiww thtt thtt e Grorr upuu ’s’ strtt arr tegygg and thtt e maja or challll enges faff cinii g thtt e IT sector,rr Bullll ’s’ CSR approrr ach has

rerr vovv lvevv d arorr und twoww maja or arerr as: Corprr orarr te Resps onsibii ilii ill titt es and Businii ess Resps onsibii ilii ill titt es.

ThTT e eigi ht kekk ye thtt emes of thtt e Grorr upu 's CSR strtt arr tegygg encompass thtt e sevevv n kekk ye isii sues of ISO 26000, thtt e

inii ternrr atitt onal benchmarkrr foff r CSR. ThTT e prorr grerr ss made, inii cludidd nii g advavv nces thtt at wiww lii lll optitt mii izii e thtt e energrr ygg

consumptitt on of prorr ductstt and servivv ces, has a sigi nififf cant imii pact bothtt on thtt e envivv rii orr nment and on thtt e

Grorr upuu 's competitt titt vevv ness; an imii pact thtt at alsll o exee tendsdd to Bullll 's customersrr .

“WeWW can be prorr ud of devevv lopinii g thtt ese servivv ces and prorr ductstt byb encourarr ginii g sustatt inii able grorr wthtt whww ich

rerr sps ectstt todadd ya 's fuff ndadd mentatt l balall nce betweww en societyt and thtt e envivv rii orr nment,tt whww ilii e allll owiww nii g us to faff ce

thtt e challll enges of tomorrrr orr w.ww Our exee pxx ertrr itt sii e inii bigi dadd tatt , thtt e cloud,dd grerr en IT and didd gi itatt l simii ulall titt on arerr allll

toolsll thtt at weww can harnrr ess to poweww r thtt e Grorr upu 's sustatt inii able devevv lopment.tt ThTT isii yeyy ar,rr Bullll alsll o came top

inii thtt e GAGG IAII inii dexee ,xx thtt e leadidd nii g inii dexee of FrFF err nch smallll and medidd um-sizii ed enterprr rirr sii es rerr cognizii ed foff r thtt eirii

inii ititt aii titt vevv s and inii vevv stmtt ent inii Corprr orarr te Sociaii l Resps onsibii ilii ill tyt .yy ” December 2013, exee cxx erprr t frff orr m PhPP ilii ill pii pe

VaVV nnier's message to employo eyy es.
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2 CORPORATE SOCIAL RESPONSIBILITY AND SUSTAINABLE DEVELOPMENT
THE GROUP'S CSR STRATEGY

THE GROUP'S CSR APPROACH2.1

CORPORATE SOCIAL RESPONSIBILITY (CSR)2.1.1

Companies and government agencies are an integral part of the For IT companies, the most obvious manifestation of CSR is the

world that surrounds them. Companies’ every action has an impact growing need for eco-efficient IT with economical use of raw

on employees, customers and shareholders, on the city or region in materials, low energy consumption and an emphasis on recyclability.

which they operate, and on the ecosystem in which they exist. CSR IT must also be capable of helping other industries progress more

involves applying the concept of sustainable development to the quickly with their own challenges, such as social innovation,

corporate world. Companies that respect and listen to their business transformation and the quest for long-term prosperity.

stakeholders must naturally be concerned by their growth and
“Information and Communication Technologies (ICTs) enable us to

profitability, but they must also be aware of the economic,
see the connections between seemingly disparate issues, like

environmental, social and societal impacts of their activities. The
transport and energy or health and economic growth, and help us

European Commission sees CSR as “the responsibility of companies
find comprehensive solutions, for example in the European

for the impact they have on society. Focusing on CSR is in the
Innovation Partnerships on Smart Cities and Communities and on

interest of companies and society as a whole”.
Active and Healthy ageing. ICTs enhance our quality of life, push

Mainly positioned in the cloud and in big data, Bull integrates and productivity and lead to new opportunities for EU citizens and

manages high-performance systems and end-to-end Security businesses (…). ICTs free up data, information, and creativity.”

Solutions. The Group offers products and services that enable its
Source: European Commission 2013, ICT for Societal Challenges.

customers to leverage all the information at their disposal to create

new applications. The Group's main CSR issues are linked to its

activities and to IT.

THE GROUP'S CSR APPROACH2.1.2

Bull's CSR strategy allows the Group to grow in areas where its In France, during the annual survey carried out by Sofres, almost

potential impacts and responsibilities are the most significant. It 80% of customers said that they saw Bull as “a leading player in

reinforces the value of the company's intangible capital and sustainable development”.

contributes towards the Group's three key commitments towards its
At the Ninth Integration Awards held in Nantes in November 2013 by

customers: technological excellence, the development of human
Medef, the French business confederation, Bull received an award in

capital and trust.
the “Recruitment of people with disabilities” category. The SIRH

Our approach is both pragmatic and genuine, focusing on real (Information Systems in Human Resources) association awarded its

meaningful issues, highlighting tangible achievements within prize for “Favorite HR Development” to Bull's Talentsoft project, in

businesses and delivering added value. Since the 1980s, recognition of its change management and the international

groundbreaking projects such as “Team Spirit” and the Fredrik R. dimension of the project.

Bull Institute have testified to this concern.
Bull also received the “Judges' favorite” award in 2013 from the

The progress achieved takes shape through technological Oracle French-speaking users association for the implementation of

innovation, risk reduction and the implementation of innovative One ERP and Oracle Manufacturing in its lean manufacturing

practices for the core business. For example, progress designed to program. Bull also won an accolade from EMC for its partnership in

optimize the energy consumption of activities, products and services data protection and recovery with the “Best EMC EMEA Partner

has an impact on the environment and on the Group's 2013” award. During the 2013 HPCwire Readers and Editors' Choice

competitiveness; an impact that also extends to Bull's customers Award, Bull received the Readers' Prize and Editorial Prize for

and opens up new markets. extreme factory, voted best remote 3D visualization technology for

digital simulation. The new ROMEO supercomputer designed by Bull
In 2013, Bull came top in the global ranking of 230 companies

for the University of Reims was ranked fifth in the world for energy
assessed by the GAIA Index for their CSR commitment. EcoVadis

performance in the Green 500 list. Bull's project for Polish airline
has ranked Bull among the highest scoring IT companies in CSR and

LOT scooped the award for “Best in Cloud 2013”.
has awarded it “gold recognition”, the highest level possible.
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“Through the way in which it does business and the solutions it Bull is actively engaged in these two areas and the eight key themes

provides to its customers, the Bull Group is committed to facilitating of the Group's CSR strategy encompass the seven key issues of

sustainable growth, respectful of the major social, environmental and ISO 26000, considered the international benchmark for CSR. Bull's

societal balances. (…) While the coming years will be those of the CSR strategy is also based on established corporate responsibility

digital era, they will also be marked by major societal and principles, such as those enshrined in the United Nations Global

environmental challenges that we will have to face collectively. Compact and OECD Guidelines.

Technology represents an immense hope in this regard. By
In Bull Today 2013, the Group's corporate brochure, the section

2developing open-source technology and green IT, and by
entitled “CSR: Fulfilling our responsibilities” reads: “Not only does

maintaining a consistent recruitment policy, Bull intends to play its
Bull provide technical and business expertise, but it also offers an

part in the effort to ensure sustainable and responsible
alternative vision of IT: one that is open and accessible, allowing

development.” Philippe Vannier.
people to make choices and transforming diversity into an asset. This

Since 2010, in line with the Group's strategy and the major issues ethical stance is an integral part of our corporate strategy (…). In real

facing the IT sector, Bull has divided its CSR strategy into two main terms, this is expressed by a well thought-out CSR policy structured

areas: on two levels: the first concerns the Group’s environmental, social

and corporate governance responsibility; the second is focused on
Corporate Responsibilities, which consists of furthering the

benefits linked to using Bull solutions, such as green IT and HPC.”
implementation of best practice within the Group and in its

external relations. This area covers several key issues such as The table at the end of this chapter summarizes the principal CSR

corporate governance, ethics, employee development, indicators. It takes into account the topics covered by

community engagement and stakeholder dialogue; Article R. 225-105-1 of the French Commercial Code (French

Grenelle II law) and also ties in with the Global Reporting Initiative
Business Responsibilities, which covers business issues and

(GRI), the UN’s Global Compact and ISO 26000.
combines the complex challenges that IT must face to limit its

impact with the solutions it can offer in response to the In accordance with Article L. 225-102-1 of the French Commercial
sustainability issues of other business sectors. This area covers: Code, the corporate, social and environmental information contained
the environmental impact of business activities, the energy in this chapter has been audited by an independent third party. The
efficiency of Data Centers, logistics and responsible purchasing, report issued by this organization, which includes certification, an
innovation in green IT and IT for change. opinion on the reliability of the information and the work carried out

as part of the audit can be found on page 74 of this Chapter

Corporate Responsibilities.
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CORPORATE RESPONSIBILITIES2.2

The area of Corporate Responsibilities embraces four of the eight These themes represent four of the seven core issues of ISO 26000,

main themes of Bull's CSR strategy and covers the main ESG the international benchmark for CSR: organizational governance;

(Environment, Social, Governance) issues for the Group, its activities human rights; labor practices; communities and local development.

and its business lines:
This area consists of fostering CSR best practice within the Group

Group governance and CSR approach; and in its stakeholder relations; the issues addressed, such as

professional development for its employees, represent real
ethics as the cornerstone of the corporate development plan;

opportunities that enhance the Group's overall performance.

stakeholder dialogue and community engagement;

employee development.

CORPORATE GOVERNANCE AND CSR APPROACH2.2.1

GROUP GOVERNANCE, RISKS The “Group's Occupational Health and Safety Policy”, revised in

2013 and due to be implemented in 2014, covers three mainAND ORGANIZATION
aspects: strategic elements, governance principles and operational

management.Bull is committed to complying with existing rules on corporate and

financial governance. Each year it outlines its policy in the Group's

CSR STRATEGY, REPORTING AND ASSESSMENTS
annual registration document, in Chapter 8 entitled “General

information concerning the Company” and Chapter 3 “Chairman's

report on internal controls and corporate governance”.
Bull seeks to further the implementation of CSR best practice within

the Group and in its external relations. CSR is seen as aThe Group operates in a fast-paced, changing environment, giving
commitment to the future, a global performance driver, a cost andrise to numerous risks. However, Bull’s risk management policy is
non-cost competitiveness factor, and an avenue for thedesigned to ensure the best possible defense and development of
development of new markets.its assets and reputation, and to serve the interests of its

shareholders, employees, customers, suppliers and other
As part of the 2014-2017 strategic plan, the first global indicators

stakeholders and to protect the environment. The risk management
link the key themes of the Group's CSR approach and its strategy.

system is described more fully in the chairman's report on internal
These indicators are built into scorecards and are regularly reported

control.
to the executive committee. They mainly concern the professional

development of employees and the energy performance of theTo control its risk coverage and cost rationalization policies, the Bull
Group's products.Group has centralized the management of its main insurance

programs at Group level, for all its subsidiaries worldwide.
The Group's CSR director ensures the overall coherence of the

Accordingly, the Group has taken out a specific insurance policy
approach and the successful implementation of the CSR reporting

covering the costs of remediation in the event of accidental or
process. The aim is to reinforce the scope, reliability and coherence

gradual pollution, as well as an extension to cover any environmental
of the information published. Over the long term, the CSR director

damage.
ensures that this complies with new French and international

regulations and recommendations, liaising with externalThe internal audit department, which reports directly to the CEO, is a
stakeholders and auditors on these subjects. Finally, the CSRkey element of the process in terms of governance and compliance.
director drives progress in areas where the responsibilities andEach year it publishes an Internal Control Handbook. The
potential impacts of the Group are most critical.CSR/Ethics/CNIL/Security section covers issues relating to the

environment, labor practices, human rights and governance of CSR
The concrete implementation of the progress associated with the

issues. These issues were updated again in 2013, to ensure that the
CSR strategy is the responsibility of the departments concerned:

document reflects the current risks encountered by the company.
human resources, facility management, finance, legal affairs, and the

local departments of each entity. These departments are also closelyThe “Group Security Policy” responds to the growing needs in terms
involved in the Group's CSR reporting process.of security, and covers three main areas: the human capital of the

business, tangible and intangible assets, and environmental safety.

When circumstances demand it, special safety guidelines are given

to staff. This was the case in 2013, for example, when travel to

certain countries had to be postponed.
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In 2013, to consolidate the CSR reporting process, CSR indicators were EcoVadis regularly assesses the CSR performance of 20,000

incorporated into the finance department's management tool. Six companies. In 2013, EcoVadis put Bull in the “advanced” category and

specific training sessions took place with the international network of awarded it “gold recognition”, the highest level possible. Within the firms

CSR officers to foster a shared understanding of the indicators and assessed by EcoVadis, Bull features among the top 10% of companies

reporting tools. This network is now formed of two- or three-person in the IT sector and the top 11% across all sectors. 

teams, who mainly report to finance, human resources and facility EcoVadis website: http://www.ecovadis.com/Site/l-EN/home.aspx.

management.
For the past four years, Bull has been assessed for the GAIA

2Since 2011, Bull has had its CSR indicators audited by one of its “Sustainable Development Index for Mid Caps”. The GAIA method ranks

statutory auditors. Since 2012, this audit has covered all information 230 listed companies and generates an index composed of the 70

published in accordance with Article R. 225-105-1 of the French highest scoring companies in terms of CSR performance and

Commercial Code (French Grenelle II regulation). commitment. In 2013, at a time of high-level engagement among issuers

and increased expectations, Bull came top in the global ranking of the
In 2013, one of the foremost French public financial institutions, one of

companies assessed, taking first place for service companies and first
the Group's key customers and a high-profile CSR stakeholder, ranked

place for companies with revenue over €500 million. 
Bull number one for its CSR strategy ahead of 116 competitors in the IT

GAIA Index website: http://www.gaia-index.com.
and consulting sector. This achievement follows the CSR score of 10/10

awarded to the Group in 2012 by one of Europe's leading banks. The Group's CSR record was published in 2013 in the form of press

releases and articles in “Bull Direct”, the Group's newsletter.

ETHICS AND THE CORPORATE DEVELOPMENT PLAN2.2.2

Bull's commitment to ethical issues reaches to the highest level of the In terms of technology use, the Code of Conduct/Code of Ethics

company. Since 2012, the CSR department has also taken ethical issues states that "Bull's targets for research and development on its

on board, with the CSR director becoming the Group's ethics adviser. products, services and solutions are part of an approach dedicated

to progress and to making a positive contribution to the way that
In 2012, a new “Code of Conduct/Code of Ethics” was drafted. The

businesses, and society as a whole, are evolving. Any use of the
Code formalizes essential shared rules, and provides benchmarks

Group's products, services or solutions for purposes other than
setting out the conduct the Group expects of all its employees,

those for which they were originally designed, and which could lead
executives and partners. It lays down rules in respect of organizational,

to their illegal use under current national or international laws, would
human, environmental and economic issues, and describes the

be formally prohibited by the Group and would be considered to be
management system necessary for its implementation. The Group's

the sole responsability of those choosing to use them in htis
principles mesh with the fundamental principles enshrined in the

unauthorized way".
Universal Declaration of Human Rights as well as in the OECD, the UN’s

Global Compact and the International Labor Organization. In 2013, to take into account the fast-changing regulatory climate, Bull

sought – with the help of an external consultancy – to review the
The “Code of Conduct/Code of Ethics” addresses three key themes in

application of business ethics within the Group. In its summary report,
particular: the fight against corruption, export control, and the potential

the consultancy summarized its positive diagnosis as follows: “A
use of the solutions and technologies sold by the Group.

Business Ethics policy with a broad uptake on the whole, despite a few

disparities in terms of its components and the areas for improvementIn terms of the fight against corruption, the new “Code of Conduct/Code
identified in order to formalize existing processes.” The CSR and internalof Ethics” states that “Bull is prohibited from directly or indirectly
audit departments have followed up on the recommendations outlined inreceiving or giving, promising or demanding bribes or other undue
the report, which was also presented to the executive committee. At theadvantages in order to provide, obtain or retain a contract or any other
end of 2013, 92% of recommendations were in the process of being orcommercial gain. The payment of any commission or other remuneration
had already been implemented.to sales agents or other business   introduction services must be covered

by a written contract in accordance with internal procedures and should
The welcome booklet given to new employees contains specific

be signed by an  authorized representative of the company. The
sections on CSR and ethics. It also sets out the Group's “Code of

remuneration  provided for such a service must not exceed what would
Conduct/Code of Ethics”. In 2012 and 2013, with the help of an external

be seen as "reasonable compensation" for effective, useful and verified
service provider, Bull organized training for its staff on the themes of

commercial services”.
“ethics and subcontracting” and “the fight against corruption”.

In terms of export control, the “Code of Conduct/Code of Ethics” states
In terms of compliance with the French Data Protection Act, an

that “Bull complies with the regulations applicable in France, in the
information and civil liberties officer and a steering committee regularly

European Union and in destination countries on the import and export of
monitors regulatory compliance for data processed by Bull regarding

products, technologies and services for military or dual use (civil and
personal data. In 2013, the committee met six times. Information on the

military), and requires its employees to adhere strictly to these
intranet means that reporting obligations can be monitored, as well as

regulations. More detailed information regarding these regulations,
raising awareness among management and staff of the issues

restrictive measures, any embargos currently in force and specific Bull
surrounding privacy.

procedures required by individual destination countries, is updated

regularly and accessible to all employees concerned”.
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DIALOGUE AND COMMUNITY ENGAGEMENT2.2.3

Good citizenship and good integration into the communities in which Bull also attends conferences and organizes meetings with its clients

a company operates are key ingredients of balanced and sustainable and partners on different themes such as data center energy

growth. Bull's engagement with its stakeholders translates as a management and best practice for global management to maintain a

commitment towards constructive dialogue and the implementation constant and optimal balance between the demands of the

of actions aimed at supporting the development of the actors business, infrastructure and consumption. Bull also hosts over 200

identified. Currently, the Group considers its principal stakeholders events each year at its Customer Bull Center and Bio Demo Center

to be: its public- and private-sector customers; its shareholders, in Grenoble.

investors and rating agencies; its suppliers, partners and
Finally, Bull encourages users to get involved in the design and

professional organizations; its employees and their representatives;
implementation of projects showcasing its know-how. Since 2011,

the government and local communities.
for example, the Bull user group for Extreme Computing, an

CUSTOMERS, SHAREHOLDERS AND INVESTORS
independent global user group, has sought to share information,

experiences and recommendations in order to establish

technological priorities and boost long-term development.

Several major surveys, overseen by the Group’s quality department, are
Bull also communicates regularly with its shareholders, investors and

conducted every year with the Group’s customers. In France, Sofres
rating agencies. Most information sent is available on its website.

carries out a customer satisfaction survey based on a representative

sample. In 2013, almost 80% of customers who took part in the survey

PROFESSIONAL ORGANIZATIONS, MARKET said that they saw Bull as a “key player in sustainable development”. For

the past three years, Sofres has also offered the TRIM index for this
OPERATORS, PARTNERS AND SUPPLIERSsurvey, which allows, in terms of customer satisfaction, a Europe-wide

comparison with companies in the same sector. In 2013, Bull was
Bull lends its support and engages with professional organizations

ranked in the top third and had climbed five points compared with 2012.
that define and disseminate the principles and practices contributing

to progress in sustainable development and CSR. Bull is alsoAt the end of 2013, Bull commissioned an independent agency
involved in numerous alliances and collaborative projects thatspecializing in non-financial assessment to produce an in-depth
contribute to the renewal of technologies and the development of itsreport on its positioning and progress in terms of CSR. The report
own activities.gives a detailed analysis of several key areas, including: growth in

CSR performance over time; industry benchmark; expectations of
For example, it frequently contributes to the work of the French

the different stakeholders; strengths and weaknesses. The report
association of sustainable development directors (CDDD), which

also makes several recommendations.
brings together actors “looking to foster a public debate on

proposals aimed at reinforcing corporate engagement withIn terms of CSR information, Bull provides a synopsis of its strategy
sustainable development”. Since October 2013, the CDDD hason its website. This synopsis was expanded in 2013 and addresses
co-chaired the “Plateforme Nationale RSE”, a national CSRnew topics such as business ethics. The “Bull CSR Strategy”
committee set up by the French government. In 2013, Bull wasdocument, available on request, describes more fully the Group's
notably involved in work on the energy transition, responsibleCSR strategy and its indicators.
purchasing, the monetization of CSR achievements, and the

Through its publications “Bull Direct” and “Open World Magazine”, Bull development of business models.
regularly informs its customers about its projects, products and

Bull sits on Medef committees on CSR, non-financial performancesolutions, particularly with regard to “IT for change”. For example, the
and the development of social clauses to boost sustainableJanuary 2013 issue of “Open World” describes the Bull Boost program,
integration and the economy as a whole.designed to help organizations see the digital revolution as a strategic

catalyst. The September 2013 special report on innovation in action
Bull contributes to the work of the environment and legal

among the Group's customers focuses on “the secrets of
committees of the SFIB (computer hardware trade association). In

evidence-based innovation”. R&D describes how to combine the
2013, this work focused on a range of subjects, including CSR, the

knowledge and experience of each one by working both with the IT
circular economy, planned obsolescence, the availability of spare

department and with the end user, who now has a key role in projects.
parts, warranties, WEEE, environmental labeling, energy audits,

Finally, the “Bull Direct Quarter 2” report examines the subject of “how
nanomaterials, and changes to the REACH (Registration, Evaluation,

technological expertise can work for healthcare”.
Authorization and Restriction of Chemicals) and RoHS (Restriction of

the use of certain Hazardous Substances in electrical and electronicBull also informs its customers through videos on its Bull World channel
equipment) Directives.and on Youtube: an interview measuring the success of the

consolidated infrastructure project at the French Ministry of
Bull works on the design and drafting of the Green Papers of Syntec

Employment, combining modernity and eco-efficiency; a visit to Bull's
Informatique, the most recent of which, published in December 2013,

data center near Angers, a cutting-edge center for energy performance;
covers the “eco-design of software and digital services”.

a video explaining how, in order to prevent global warming, the Fusion

program for the development of sustainable, clean energy requires the

best technology. http://www.Bull-world.com/v_6HhUJ_fr.
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Finally, Bull is involved in initiatives and organizations such as the or occupational accident, paid leave, Saturday as a legal holiday,

Climate Savers Initiative, EUCOC (EU Code of Conduct for data long-service leave, anniversary leave, family leave (maternity,

centers) and SNIA (Storage Networking Industry Association), which paternity, adoption, childcare, relocation), leave for individual

allow dialogue between competitors, with the government and with initiatives (business creation, training, sabbatical), day of solidarity,

European and international institutions. collective-bargaining agreements applicable to Bull, transportation

allowances, travel and assignments, social arrangements, medical
The numerous partnerships built up with manufacturers, Universities

visits, welfare, staff representation.
and research laboratories to improve technologies and scientific

2development and to encourage research and knowledge are In 2013, the collective agreements signed in France concerned:

described in the chapters on green IT and IT for change. The continuation of the agreement on the employment of older workers;

approach taken by the purchasing department to make progress the pre-election agreement for the Works Council (France); the staff

with its suppliers are detailed in the chapter on responsible representative pre-election agreement within the scope of the Works

purchasing. Council (France); an amendment to the agreement on membership

of the Committee on Health, Safety and Working Conditions;

EMPLOYEES AND STAFF REPRESENTATIVES
composition of the European Works Council; assistance with travel

for staff to the Bruyères le Châtel site; life assurance, disability and

supplementary health insurance schemes; generation contract.
Bull conducts CSR awareness training among its staff whenever the

Bull's clubs and associations provide an opportunity for people tokey issues associated with its activities so require. For example, in

get together to set up and promote projects. The Bull former2013, a special awareness-raising initiative was launched for Group

employees' club welcomes new members who have retired from thebuyers and new ISO 14001 training was organized with AFNOR.

Group. The Bull teambuilding federation has the task ofBusiness ethics coaching has been provided by an external service

safeguarding and developing Bull's historical and cultural legacy andprovider, while CSR forums – briefing sessions open to all

the IT industry in France. The Action Conseil Solidarité (ACS)employees – were held at two sites in the Paris region.

association informs and advises its members on the various ways of
Several of the larger sites also have their own CSR strategy. This is

easing into retirement.
the case, for example, at Grenoble and Angers, both QSE certified.

To reward employee innovation while fostering a steadfastlyAt these sites, working groups are being set up to examine issues

technological and entrepreneurial business culture, Bull launchedsuch as recycling, reducing raw materials and transport. To measure

the 2013 Innovation Competition. The winner or winning team,the progress achieved, scorecards are available on the intranet and

selected by a panel of judges composed of people from Bull andlocal newsletters such as “Bull Angers Hebdo” are circulated.

outside experts, is awarded a prize and given external media
In 2012, a survey was launched among all employees. The survey

coverage. In early 2014, a committee of experts will look at Bull's
results were published and action plans put in place in 2013. A

plans for supporting new business creation.
second follow-up survey is due to take place in 2014.

The HR indicators can be found in the chapter on “Employee
On the intranet, the TRIBÜLL blog, with the tagline “a place where

development”.
people grow”, was launched in 2013. Employees can log in each

COMMUNITIES AND GOVERNMENT
Friday for a light-hearted, interactive chat when they are invited to

comment on news items, events and interviews. In response to the

community's needs, the aim of the blog is to develop a common

language, “ils parlent le futur” (“they speak the future”), and improve Bull makes a contribution in areas where its know-how and expertise

how staff work and get along together. represent real added value.

In 2013, a new chat service for all staff was piloted to open up a The Fredrik R. Bull Institute is involved in research on the future

direct channel of communication between staff and the chairman impact of technology through publications and multidisciplinary

and CEO and members of the executive committee. working groups bringing together leading experts in the fields of

research, media, medicine, law and high technology. These working
At Group level, the Bull intranet site “My HR” contains everything

groups focus on the following general themes: “Processing
employees need to know about working for the company.

information in complex systems”, “Intangible, virtual and society”,

“Brains and machines”, “Innovation, balanced development andThe Group has had a European Works Council since an agreement
education for the future”, and “Ethics”.was signed in 1988. Additional agreements and amendments were

signed in 1992, 1996 and 2013. The committee is a forum for
The Institute also transcribes computer books from different

exchange and dialogue on economic, financial and social issues. It
publishers for visually impaired people, factors software

meets twice a year at Bull's various European sites. In 2013, the 22
developments into operating systems and ensures that blind people

committee seats were distributed as follows: Lithuania 1, Greece 1,
can access them with their specific interfaces. In this respect, a

Hungary 1, Luxembourg 1, Austria 1, Croatia 1, Romania 1,
team of Bull volunteers develops IT tools to allow access to

Netherlands 1, United Kingdom 1, Belgium 1, Germany 2, Poland 1,
non-digitized works using specific tools: braille, text-to-speech, text

Spain 2, France 7.
enlargement.

In France, rules, procedures and agreements, described and
In France, Bull has addressed concerns regarding the long-term

accessible on the intranet, exist on the following main issues: pay,
unemployed and has engaged with customers to promote

compensation and pay slips, flexible working hours, working time,
integration.

time management and absences, time off, time off due to sickness
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Keen to develop its image and raise its profile among students, while Each year, the Greater Paris Regional Development Agency (ARD)

at the same time applying its policy of recruitment and integration of holds its ARD Forum for international companies in November. Bull

young graduates, Bull is involved in various initiatives in engineering takes part in this forum, which involves assisting international

schools and Universities in France throughout the academic year. companies that have recently opened offices in Greater Paris,

Bull is specifically working on developing a close partnership with 10 helping them grow permanent roots in the region.

elite colleges and Universities: EISTI, ECE PARIS, ENSIMAG, INSA
In January 2013, Belgium's Deputy Prime Minister and Minister for

LYON, ENSEIRB-MATMECA, EPITA and UTC, and the Universities
the Economy named the chief executive officer of Bull Belgium

of Aix-Marseille, Joseph-Fourier and Orsay (Paris XI).
“Digital Champion”. This accolade is the culmination of an initiative

Many employees take part, highlighting Bull’s dynamism and taken by the European Commissioner for Digital Agenda, who invited

expertise. They make a contribution by running courses, giving each Member State to nominate its own “Digital Champion”,

business presentations, hosting roundtable discussions, illustrating the determination of the European Council to engage with

participating in student selection boards and taking part in forums. the digital world. The role of the Digital Champion is to raise

These forums are ideal places to encourage exchanges between awareness among the public, communities and companies of

operating staff and students, allowing students to discover the daily information and communication technologies in order to stimulate

life of the company and its activities. Each year, Bull attends over 30 growth in the local digital economy.

events in schools. In 2013, Bull embarked on an innovative project in
In December, Bull helped to turn the spotlight on women in business

partnership with the business incubator of the École Centrale
with the first “TEDX Champs-Elysées Women”. The theme for 2013,

d’Électronique (ECE), where three Group employees act as mentors
“Invented here”, reflects the issues of modern society, where

advising three start-ups on their business development.
invention is local but development is global, and thus resonates

Other local initiatives have also been carried out by employees on a strongly with our Group.

voluntary basis, sometimes in association with the company. For the
Bull is also involved in the “Made in Angers” scheme, a vehicle for

13th year, Bull in Phoenix, US, sponsored its employees to take part
industrial tourism organized by the local tourist office. The Group's

in the annual fund-raising day organized by the city council, where
manufacturing and logistics site is one of the most visited

staff offer their time free of charge to local charities, schools and
destinations. For the public, this is another way of discovering the

communities.
new technologies, business lines and workings of the company. For

Agarik, a Bull subsidiary specializing in hosting and web the region, it is another way of showcasing its economic and

outsourcing, is a partner of BFM Académie, broadcast on BFM industrial heritage.

Business for the second year running. As in the previous year, Agarik
Bull is also in regular contact with the government, which is one of

rewards a graduate start-up from the BFM Académie by offering it a
its key clients.

year of free cloud hosting services. Agarik also awards its own web

prize by offering a start-up a cloud service and radio advertising Bull's disability initiative is described in the chapter on “Employee
campaign. The top 50 eligible start-ups are also offered free PaaS development”. Other elements contributing to the Group's
Cloud Foundry software, giving access to a cloud development community engagement, such as its work with young people, its
environment. For Bull's Executive Vice President Computing efforts to democratize digital access for SMEs, or the “Bull-Joseph
Solutions: “There are so many future digital success stories out Fourier Prize” for research and innovation, are covered in the
there. We owe it to them to help them grow in France. We are 100% chapters on young graduates and IT for change.
behind this initiative, which is in line with our commitment to the

digital economy and social responsibility.”
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EMPLOYEE DEVELOPMENT2.2.4

The vast majority of the Group’s workforce is in Europe. It essentially WORKFORCE, ARRIVALS, DEPARTURES, 
operates within a highly structured social, cultural and legislative TURNOVER, RECRUITMENT
environment, with strict standards when it comes to human

2resources. The Group also adheres to national and international At the end of 2013, the Bull Group had a total of 9,236 employees,
principles and recommendations in the areas of human rights and compared with 9,300 at the end of 2012 and 8,985 at the end of
labor law. 2011. More than 80% of the Group’s employees are based in

Europe.
“The development of human capital is a key factor in the Group’s

competitiveness and performance strategy. Growth calls on our France accounts for more than half of the workforce, with a total of
ability to work together in order to succeed”, said Philippe Vannier in 5,469 employees based at six sites in the Paris region and eight
a message to Group employees in 2012. major sites in provincial cities (Angers, Aix-en-Provence, Bordeaux,

Grenoble, Lyon, Marseille, Nantes, Strasbourg).
“Our social contract is built on three pillars: the recruitment of young

people whom the Group wants to train in the latest technology and For the CSR reporting scope defined in paragraph 2.4.1 on page 62,
equip with the right skills so that they can develop their capacity for the workforce represented 8,330 employees (7,601 in 2012 and
innovation; opportunities for varied and lifelong career development; 6,770 in 2011). Women accounted for 21% of employees, and the
prioritizing workplace wellness to facilitate commitment and breakdown of employees under and over the age of 45 was 59%
entrepreneurial spirit.” and 41% respectively.

This paragraph covers the expected HR themes in the chapter A total of 954 people entered the CSR reporting scope, 575 of them
“Corporate Social Responsibility and Sustainable Development”. in France. These arrivals represent total annual recruitments
The Group's HR policy is described in Chapter 1.6 on page 22. (temporary and permanent contracts), with the exception of trainees,

interim staff and subcontractors. Men accounted for 80% of new

SOCIAL CONTRACT, VALUES AND 
staff and women 20%. The breakdown of new staff under and over

the age of 45 was 88% and 12% respectively.

MANAGEMENT RESPONSIBILITIES
A total of 1,115 employees left the CSR reporting scope, 692 of

them in France. These figures represent the total annual departuresThe three key values encouraged by the Group are commitment,
for the following reasons: resignations, retirement and earlyteam spirit and agility.
retirement, redundancies, and departure for other reasons. The

Commitment: “Together, and in compliance with the Group’s number of departures due to redundancy was 201. Men accounted
ethics policy, we commit ourselves both to our customers and our for 79% of departures and women 21% and the breakdown of
colleagues. We act as a responsible player recognized for its departures under and over the age of 45 was 74% and 26%
excellence”; respectively.

Team spirit: “We are actors involved in a spirit of trust in the In 2013, turnover on the CSR reporting scope was 12.3%.
projects of our customers and those of Bull. Our enthusiasm

Co-optation is one of the Group’s main recruitment channels. Itencourages the day-to-day sharing of our skills and practices”;
illustrates the attachment that the men and women of the Group

Agility: “Day after day, we are actors in our environment. Our place in their company. Co-optation is particularly popular as a
creativity, our initiatives are the source of progress and means of recruiting experienced professionals. Sharing the Group’s
performance for our customers and for each and every one of us”. project and corporate culture upstream makes it easier to integrate

new employees.The three complementary roles expected from managers are:

SKILLS MANAGEMENT, CAREER PROGRESSION, 
the role of Company manager, who cooperates with other entities

and contributes to the Group’s growth. Company managers

embody the values of the Group and implement its strategy and MOBILITY AND TRAINING
policies;

Since 2012, the Group has chosen Talentsoft as a Human
the role of people manager, who organizes, unites, engages and

Resources Information System (SIRH), a comprehensive,
develops his team and its individual members;

harmonized and multilingual solution, for all its subsidiaries. The

solution integrates performance management, HR development,the role of business manager, who manages budgets, complies
recruitment and compensation and must also facilitate thewith commitments, and plans and promotes his business.
management and skills development monitoring of each employee.

In September 2013, the SIRH (Information Systems in Human

Resources) association held the SIRH Awards for the second

consecutive year. The awards are given out in recognition of

particularly successful or innovative projects. With its Talentsoft

project, Bull was named the judges' “Favorite” in the “HR

Development” category, in recognition of the change management

and international dimension of the project.
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The individual annual appraisal is aimed at reviewing the previous In 2013, the total annual number of calendar days lost due to

year, with the support of the Talentsoft solution, drawing up a sickness or accidents was 51,159 on the CSR reporting scope,

suitable skills development plan, and analyzing career ambitions or breaking down as follows:

mobility preferences with the employee's manager. In 2013, within
407 days due to job-related illness;

the countries already covered by Talentsoft (close to 75% of the

Group's workforce), 89% of staff received an annual appraisal 864 days due to occupational accidents;
(compared with 75% in 2012). In 2014, Talentsoft is due to be rolled

1,096 days due to commuting accidents;out in six new countries: Algeria, Ivory Coast, United States, Gabon,

Senegal and Tunisia. 48,792 days due to non-occupational sickness or injury.

To encourage cross-functionality within the Group and to reinforce On the same CSR reporting scope, the annual number of
career progression, the Jobs & Ü project was launched in 2013. The occupational and commuting accidents totaled 51, breaking down
project consists of introducing uniform job mapping across all as 17 occupational accidents and 34 commuting accidents. In 2013,
countries to clarify their positioning in relation to each other. the frequency rate of occupational and commuting accidents was
Group-wide, it seeks to offer a better understanding of jobs, to 3.7 per million hours worked, and the severity rate of accidents was
clarify the different possible career paths, to encourage mobility, to 0.14 days lost per thousand hours worked.
align pay scales, and to manage promotions better.

Several specific agreements relating to mandatory supplemental
In terms of training, the individual professional development plan health, retirement, death, disability, invalidity and pension insurance
allows employees and management to agree on a series of actions are in place in France. Health and safety monitoring is ensured by
aimed at developing a particular competency. Training is one of the meetings of the committee on health, safety and working conditions
levers of professional development, alongside mentoring, skills on a quarterly basis, and special meetings as required.
assessment, participation in projects, experience sharing or any

In terms of parental support, in 2013 in France, a new three-yearother learning process. The training policy aims for a balance

agreement on “Gender equality” was signed. It grants one day off abetween the individual demands expressed in the annual

month to parents with children under the age of one.performance review and the economic issues of profitability and

employability. Its implementation covers both collective training
In France, the Group in 2013 became a member of an organization

activities and the realization of individual training plans. Three major
that specializes in receiving and handling calls relating to

training areas are used: “technical and business”, “function”, and
occupational stress. The service includes a support hotline and

“personal development”. In 2013, the total annual number of training
professional counseling, mediation in conflict situations, a crisis unit

hours on the CSR reporting scope was 95,746 and 37% of staff
with on-site response capability, and a network of professional

received training. The average number of training hours was 31
counselors.

hours per employee trained. On the CSR reporting scope, training

costs represented €2,847,228. The action plan associated with the In 2012 and 2013, Facility Management, together with Road Safety,
first-quarter results led to a reduction in “personal development” provided staff training at six main sites in the Paris region and in
training. other regions of France to raise awareness on efficient driving

techniques and driver safety.
For employees, mobility involves a change in job or geographic area,

enabling them to learn new skills through contact with a different

COMPENSATIONenvironment. Through the Talentsoft application on the intranet, staff

can consult and apply for different vacancies advertised within the

Group. Employees may take the initiative to initiate a mobility In 2013, total theoretical annual gross compensation on the CSR
process. In such cases, they receive support from HR. A mobility reporting scope, including fixed annual compensation, variable
committee meets every month to review job vacancies and staff annual compensation and local statutory bonuses (excluding
transfer requests. employer contributions) was €395.3 million.

As part of its industrialization strategy for services and replication The theoretical average gross wage was €47,470. The average wage
solutions, Bull has developed an organization built around for men on the CSR reporting scope was €49,120. The average
specialized service centers. These centers are located in Germany, wage for women on the CSR reporting scope was €41,340. These
Belgium, China, Spain, United States, France, Morocco, Poland and gross figures do not represent a comparison at equivalent
Uruguay. hierarchical levels and include different geographical regions. For

several years, Bull has implemented a policy and carried out action

WORKING HOURS, SICKNESS, ACCIDENTS, 
plans in respect of its wage policy, with a view to achieving equal

treatment for men and women at a given hierarchical level. Since

PARENTHOOD AND OCCUPATIONAL STRESS 2011, equal treatment at a given hierarchical level has been effective

at Bull SAS in France.
In 2013, the total theoretical annual number of hours worked, based

on the CSR reporting scope, adjusted for public holidays, paid leave

and rest days, was 13,704,652.
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In France, the theoretical average gross wage was close to three Young graduates
times the legal minimum in 2013. Employees whose wage was

In France, Bull incorporates apprentices and interns into its staffbelow the “conventional minimum +3%” had their compensation
every year. On average, more than 300 young people take up jobs inraised to at least at this level, in accordance with the rules in force.
the Company every year, thanks to the support of mentors andThe compensation review policy led to negotiations with the trade
tutors who introduce them to their professions, adapt them to theunions between February and April 2013. Within the scope of the
corporate culture and guide them in their career choices.Unité Économique et Sociale France (France's Social and Economic
Apprenticeships and internships are the primary channel for

2Unit), the budget allocated in 2013 to the wage policy was 1.84% of
graduate recruitment. Accordingly, over 70% of graduates recruitedthe payroll. This wage policy focuses particularly on employees in
in 2013 (62% in 2012) have completed an internship orthe R&D, commercial, service and industrial functions.
apprenticeship with the Group. They represent the best pool of

In France, incentive bonuses are an element of compensation that future employees, which is why great importance is placed on their
directly align employees’ compensation with Bull’s economic reception and integration. In 2012 and 2013, Happy BullDay
performance. In accordance with the collective-bargaining evenings were organized by HR for apprentices and interns. Interns
agreement, the incentive plan is tied to the achievement of an EBIT and apprentices have their own blog on the intranet where they can
target. This indicator highlights the financial benefits generated by share information, post questions and generally get their bearings.
operating activities independently of taxes, financial expense and After hiring, a specific guidance program is implemented to support
exceptional items. The performance achieved in 2012 led to the young people during their integration within the Group and with their
distribution of a profit-sharing bonus in the region of €810 per career progression. This program includes a special focus on skills
eligible employee paid in July 2013. management, career paths and mobility.

In 2013 in France, Bull offered its employees a group employee
Older employeesstock ownership plan, which allows them to save up while taking

advantage of preferential tax and social security conditions. Bull attaches great importance to the skills of older staff, whether
Incentive bonuses and any profit-sharing interest paid by the they are existing employees or new hires. In September 2009, an
company or voluntary payments from the employee's personal agreement on the employment of older workers was signed between
savings can be paid into the plan. the unions and the Group. It aims to provide dynamic management

of the “second half of professional life” in the company by

DIVERSITY, DISCRIMINATION
recognizing experience and expertise as differentiating assets. The

Company offers all older employees a thorough review of their

career with a view to boosting the second part of their career andRespectful of individual diversity and privacy, Bull focuses above all
clarifying their future prospects. Employees can request such anon the skills of its employees, and rejects all forms of discrimination
interview when they turn 50, and every three years thereafter.based on background, skin color, age, gender, sexual orientation,
Measures taken are designed to ensure equivalent career pathsethnic considerations, disability, religion, political affiliation, union
regardless of age, particularly in terms of training and compensation.membership, marital status or any other form of discrimination in the
The agreement on the employment of older workers was extendedconduct of its recruitment policy and the management of its staff. In
until September 2013. At the end of September 2013, theFrance, Bull's recruiters are trained on “how to be aware of the
Generation Contract was then signed, adopting the key points of theprinciple of non-discrimination” and “recruiting in accordance with
earlier agreement.the laws on discrimination”. The same training is also given to

managers who request it.
People with disabilities

Men – Women For over 20 years, Bull has been committed to the integration of

people with disabilities, mainly through the Fredrik R. Bull Institute.An agreement on gender equality was signed at the end of 2012.

The preamble states that the signatories “are committed to In France, according to the latest figures published by Agefiph for
promoting professional quality and pledge to uphold the principle of information and communication companies, the rate of employment
non-discrimination between men and women”. They further of people with disabilities is 1.1%. In 2012, this employment rate at
recognize that “diversity in jobs at all levels is a source of Bull and its subsidiaries in France was 3.6%. Four Bull sites in
complementarity, social equilibrium and efficiency”. This agreement France had rates of more than 6% in 2012, and Bull’s ambition is to
includes action plans to improve gender equality in recruitment, to achieve a level of 6% across its entire workforce.
guarantee equal access to promotion, and to guarantee equal pay

Given the nature of its business, Bull mainly tends to recruit highlybetween men and women.
qualified candidates (educated to master's level). The low number of

Women make up 20% of the board of directors and represent 24% disabled candidates with the necessary qualifications for long-term
of the total number of managers. The percentage of women is higher integration within the company is a real problem. At the Ninth
within the corporate and sales divisions, and lower in services and Integration Awards held in Nantes in November 2013 by Medef, the
R&D. Women represent 21% of promotions and 22% of the trained French business confederation, Bull received an award in the
workforce. “Recruitment of people with disabilities” category. This award is

given to private- or public-sector companies with a recognized andA Women@Bull initiative was launched by the Group HR department
lasting policy for the recruitment of people with disabilities.to further the company's progress on the issues of gender equality

and diversity. Five focus groups have been set up with a view to In 2013, negotiations got under way for a new disability agreement.
defining the actions that can be implemented swiftly. The aim of the negotiations is both to formalize certain existing

actions to promote disabled employment, and to define new ones.
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The Fredrik R. Bull Institute and the recruitment department have set Each year, in partnership with Agefiph, Bull takes part in the “1 jour 1

up “Mission Handicap”, which has a specific integration policy for métier en action” operation. The Group also gets involved with the

people with disabilities. Interviews and advice are offered to people annual Employment of People with Disabilities week. Bull

with particular difficulties impeding their professional integration. encourages its staff to allow jobseekers with a disability to spend a

Since 2011, the expansion of the Mission Handicap team has day at the company shadowing an employee. Employees who

enabled Bull to increase its presence at specialist recruitment fairs, volunteered were spread over ten sites.

including Salon emploi – handicap, Salon les Jeudi.com, Forum
A leaflet on Mission Handicap is handed out at recruitment fairs and

Alternance de la Chambre de commerce et d’industrie de Paris,
distributed in the waiting rooms of occupational health centers to

Troisième rencontre de l’apprentissage – CFA Descartes, Rencontre
raise awareness about the actions carried out internally and

régionale de Salto, Rencontre recrutement de Tremplin entreprises,
externally. More information is available at

ADAPT’s Handicafé and Agefiph’s Jobstudio.
http://www.bull.fr/emploi/mission-insertion.html. In-house, the

Mission Handicap is also working to strengthen the use of Mission Handicap report is published on the intranet. An information

subcontracting in the so-called sheltered sector. Some leaflet on disability in the company is given to staff, and specific

subcontracting work – notably responses to job applications and presentations take place directly within the various entities.

maintenance of gardens – has already been entrusted to the

Detailed social indicatorssheltered sector (adapted companies or institutions and services

offering support through work).
The annual social audit report of Bull SAS provides the main

In 2013 Bull also chose, for its paper recycling, a supplier that helps information and performance indicators for human resources,
to create long-term employment for disabled people. including: workforce; hiring and layoffs; types of employment

contract; distribution by gender; compensation; number of
In addition, to facilitate working life and the continued employment

occupational accidents and fatal accidents; occupational illness;
of people with a disability or with a deteriorating condition, Bull

absenteeism; number of days off work; working time and flexible
adapts the working conditions whenever necessary: switch to

working hours; training; staff representatives; company-level
teleworking when travel becomes too difficult; adapted workstations

agreements.
(braille terminals, scanners, special interfaces); provision of hearing

aids and bluetooth equipment facilitating communication,

particularly by telephone; provision of adapted vehicles or any other

changes required.
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BUSINESS RESPONSIBILITIES2.3

The area of Business Responsibilities embraces four of the eight These themes cover three of the seven central questions of

main themes of Bull's CSR strategy and covers the main ESG ISO 26000, the international framework for CSR: environment, fair

2(Environment, Social, Governance) issues for the Group, its activities trade practices and consumer issues.

and its business lines:
By working with Bull on innovations and new digital solutions

the eco-efficiency of data centers and more control over the derived from green IT and IT for change, public- and private-sector

environmental impacts; organizations can together make a swift and significant contribution

towards their social, economic and environmental objectives.
progress with responsible purchasing and the logistics chain;

green IT in response to energy challenges;

IT for change in response to sustainability issues.

RESPONSIBLE PURCHASING AND LOGISTICS CHAIN2.3.1

As an integrator of technology solutions, Bull works with a large Corporate Social Responsibility, and who have signed Bull’s code of

number of suppliers. Suppliers are selected on the basis of objective conduct.”

criteria aimed at building a relationship of trust and independence
Since 2010, 100% of suppliers used by the Bull Group have pledged

while ensuring the continued competitiveness and quality of the
– under contract and/or in the general terms of business contained

goods and services received. CSR criteria are included in contracts
in the purchase order – to comply with European standards and

and in regular assessments of suppliers. The main suppliers – who
regulations on Waste Electrical and Electronic Equipment (WEEE),

represent a large proportion of the total volume of Group purchasing
Restriction of Hazardous Substances (RoHS), and Registration

– are also major actors for the most part engaged with active CSR
Evaluation Authorization and restriction of CHemicals (REACH),

policies.
mainly with a view to eliminating pollutants.

Suppliers are selected on the basis of detailed procedures and
They are required to sign the “Supplier code of conduct”. The code

criteria: competitive procedures; e-sourcing tool to guarantee
of conduct requires a sustainable development policy to be followed

fairness of consultations; management of the risk of financial
and includes the ten principles of the UN Global Compact. The

dependency; solvency analysis; economic, environmental, social
supplier agrees to help implement these ten principles, and

and quality of service criteria.
undertakes to ensure they are respected in turn by its own

A PANEL OF RESPONSIBLE PROVIDERS
sub-contractors, notably by:

adopting a policy based on the principle of precaution in terms of

the environment and taking initiatives to promote greater
Since the end of 2011, the Group purchasing department has issued

environmental responsibility;
each employee with a formal document approved by Bull's chairman

and CEO setting out the 13 “Golden Rules”. Any employee called on encouraging development and the spread of environmentally
to commit to or incur expenses on behalf of the Group must always friendly technologies;
apply these rules. The Group purchasing department oversees

complying with the major international agreements regardingcompliance with the rules. They are applicable to all operational and
respect for children and for labor law.legal entities of the Group. Rule 10 states that: “The management of

the panel of suppliers and their inclusion are the responsibility of the Group purchasing may also be grouped into three main categories:
purchasing department, in close collaboration with the business lines non-production purchases (own requirements), purchases of
and functions involved.” intellectual property, services and software (intangible purchases),

and production purchases (physical equipment). In 2013, theseAt the same time, the Group purchasing department, as part of the
categories represented 17%, 27% and 56% of purchasesBull Purchasing Improvement Plan, provides each employee with a
respectively.file containing the main suppliers recommended by the Group for

each purchasing segment. The file, entitled “Purchasing In terms of production purchasing (physical equipment), more than
Segmentation & Supplier Panel”, can be accessed on the intranet. 90% of the volume of these purchases come from major suppliers
Its aim is to direct users towards the right supplier. The Group who are ISO 9001 and ISO 14001 certified for all or part of their
purchasing manager said: “These are suppliers with whom we have activities and who are already involved in the promotion of CSR and
short- or long-term contracts, regular exchanges and negotiated collective action with their own suppliers. In particular, over 50% of
terms, who have further demonstrated that they are responsible, these purchases are from leading suppliers who are members of the
respectful of regulations and standards, and concerned about Electronic Industry Citizenship Coalition (EICC).

47BULLREGISTRATION DOCUMENT2013



2 CORPORATE SOCIAL RESPONSIBILITY AND SUSTAINABLE DEVELOPMENT
BUSINESS RESPONSIBILITIES

In addition, CSR criteria are included in the regular assessments of “ethically, sensibly and prudently, and by exercising discipline”,

these suppliers. In 2013, 20 strategic suppliers representing 61% of respecting a certain number of commonsense guidelines which

the Group’s total production purchases were assessed through the effectively contribute to the Group's CSR achievements:

vendor rating program (compared with 18 in 2012, 19 in 2011 and 15
in general and except in exceptional cases, all travel for internal

in 2010). Any supplier with a score of less than 70/100 in these
meetings must be replaced by video conferences or conference

assessments was required to take corrective action. In 2013, four
calls;

action plans were needed (compared with seven in 2012, five in

2011 and 13 in 2010). air travel is only permitted where no alternative ground transport

(train, car) is reasonably possible;
For purchases of intellectual property and services, the leading

suppliers represent 80% of the volume of purchases and have been in accordance with the “Golden Rules”, all spending
assessed based on CSR criteria since 2012. commitments must without fail be accompanied by a purchase

request and purchase order.
In 2011, the Group purchasing department introduced a process for

managing the relationship and agreements with suppliers and In June 2013, a special briefing session on CSR issues and
subcontractors of intellectual property and services with whom the responsible purchasing was held for all Group buyers.
Group works over long periods. The benefits of this new system are

A RESPONSIBLE LOGISTICS CHAIN
increased control, better skills management and internal agreements

within Bull. Since 2011, specific training on the process and tools

associated with it has been given to 180 people (72 of them in 2013).
Logistics has become a key factor in differentiation. In an

SPECIFIC ACTIONS 2013
increasingly competitive parts market where everything hinges on

distribution, complex logistics has to deal with a combination of:

irregular inventory movements; a large number of products
In early 2013, the Group embarked on a consultation process with references and low-turnover products; tight delivery schedules;
its major suppliers on the origin of the raw materials they use, in fragile items; multiple delivery points and destinations; regulatory
view of the issue of “conflict minerals”. These minerals, which framework.
include cassiterite, wolframite, coltan and gold, are essential for the

The Group's integration and logistics site has had a leanmanufacture of certain electronic devices, but are potentially mined
manufacturing system in place for several years. It strives to improvein geographical zones and under conditions that could fuel armed
the quality and efficiency of its processes so as to fulfill customers'conflict and human rights abuses. The consultation was monitored
needs without going over budget and without generating waste. Inby the Group purchasing department.
2013, Bull received the “Judges' Favorite 2013” award from Oracle's

In April 2013, the Group purchasing department introduced a new French-speaking user group for the implementation of One
ethical purchasing charter containing specific rules governing Enterprise Resource Planning and Oracle Manufacturing within its
relations between professional buyers or “agents” of the Bull Group lean manufacturing program. The prize is in recognition of the
and suppliers. Relations based on honesty, integrity and clarity and innovative implementation of business projects.
rules help with decision-making in situations that can sometimes be

Several issues associated with the logistics chain, such as QSEtricky or sensitive. In general, the charter is intended for all Group
certification, REACH and RoHS regulations, transport and freightemployees who are involved in purchasing on a permanent or
and WEEE, are described in the following paragraph, “Controllingoccasional basis.
the environmental impacts”.

In May 2013, an action plan unveiled by the executive management

reminded everyone that Group resources should only be committed

CONTROLLING THE ENVIRONMENTAL IMPACTS2.3.2

Bull sees environmental responsibility as integral to the production ENVIRONMENTAL CERTIFICATION
of quality goods and services. It strives to reduce the negative

Bull, through its manufacturing and logistics site in Angers, is one ofimpacts of its operations on the environment and to reduce the use
the top 100 companies in France to have developed an integratedof natural resources, while ensuring the quality of its offerings. Bull’s
QSE quality management system (ISO 9001 quality, OHSAS 18001major environmental issues and its main potential impacts relate to
and ILO-OSH 2001 health and safety, ISO 14001 environment). Theits products and data centers. The most vulnerable sites, such as
QSE certification renewed in 2013 was joined by ISO 50001 v2011the integration and logistics site in Angers and large data centers,
certification for energy management.are given special attention. Progress in terms of eco-efficiency is

also beneficial to the company’s overall performance and

competitiveness.
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Within the certification framework, Bull monitors regulations to Over the years, numerous actions have been taken by Bull at its data

ensure that its activities comply with the legal provisions regarding centers. By adopting best practices, such as those already identified

the IT sector. In particular, regular attendance by employees at the by the European Commission in its Code of Conduct for data

QSE Club run by the Chamber of Commerce and Industry and at centers (EUCOC), or by the Green Grid consortium, consumption

SFIB meetings allows the company to stay up to date on has been steadily optimized. The best practices introduced include:

environmental regulations. the rationalization of electrical installations; the installation of slabs

preventing air loss through suspended floors; a rise in supply air
Other sites in Spain, Romania and the Czech Republic also have

2temperature from 14°C to 19°C; the ability to use fresh air or water
ISO 14001 certification. The United Kingdom has also embarked on

for cooling; the introduction of containment corridors to create cold
an ISO 14001 certification process.

air zones; the use of management tools for regular measurement of

power use effectiveness (PUE); the adoption of green IT solutions to

ENERGY CONSUMPTION AND ENERGY optimize hardware and its usage (consolidation, virtualization, cloud).

At Trélazé, the largest of the Group's data centers, technologyEFFICIENCY
upgrade projects are currently under review to improve PUE, which

In 2013, electricity consumption totaled 83,873,019 kWh on the CSR in 2013 stabilized at around 1.7 to 1.8. In 2011, the center was
reporting scope. Vehicle fuel consumption (gasoline and diesel) awarded the EUCOC first prize for “exceptional implementation of
totaled 2,180,670 liters. Fuel consumption for vehicles running on energy performance practices” ahead of 120 European competitors.
LPG totaled 1,097 liters. In France, fuel consumption now includes

At Les Clayes-sous-Bois, data center calories are now recovered tobusiness travel using private vehicles. Natural gas consumption was
heat offices at the site. The new modular outsourcing center opened7,836,568 kWh (gross calorific value). Domestic fuel consumption
in 2013 is targeting a high level of energy efficiency. It will eventuallywas 58,160 liters. Collective municipal heating consumption (district
host up to eight independent modules, giving a maximum hostingheating) was 1,774,222 kWh.
capacity of 1,600 sq.m. of server rooms and an effective output of

The energy intensity of activities (energy consumption for 2 MW. The center was designed in partnership with Etix Everywhere
every million in sales) and estimated energy expenditure for and Critical Building, the only French developer to be accredited by
2015/2020 have been analyzed. The purpose of the analysis is to the Uptime Institute, the official certification body for data centers.
provide a clearer picture of the impact of energy costs and the The modular solution adopted offers a higher availability rate than
potential competitiveness gains stemming from the ability to “do the market standard (Tier IV), with unrivaled energy efficiency and a
more with less”. PUE in the region of 1.3 above 50% load.

In order to strengthen the mechanism aimed at maximizing energy Bull has made specific promises to certain customers hosted at its
efficiency and energy savings, Bull appointed a Group energy officer outsourcing centers. For example, it has pledged to La Poste to
in 2013. This cross-functional position, in association with optimize PUE on a regular basis and to publish its carbon footprint
operational managers and site managers, will facilitate the results.
dissemination of best practice. By deploying a global methodology

Other issues and optimization solutions for data centers arebased on the new ISO 50001 standard, the overall traceability of the
described in the paragraph on green IT.achievements made will be improved (reduction in consumption,

avoided expenditure, preserved margins).

RESOURCES, WASTE AND WEEE MANAGEMENTThe Group is pursuing its efforts to reduce energy consumption at

its different sites. In 2013, this led to: a reduction in the total area
The Bull Group has long offered its customers an end-of-lifeused or relocation to new less energy-intensive premises in the
management service for their products. When the European WasteNetherlands, Luxembourg, Belgium, Germany and the UK;
Electrical and Electronic Equipment Directive (WEEE Directive)modernization of lighting and air-conditioning systems in Germany
introduced an obligation in August 2005 for manufacturers andand Poland; incentives for best practice among users in the UK and
importers to take charge of end-of-life products, Bull already had 15Poland; optimization of data centers in the Netherlands.
years' experience of its own individual collection and treatment

In France, the Group's regional sites have focused their efforts on system managed from its industrial site in Angers. This individual
lighting, PC standby mode, the use of Bull's private internal cloud for WEEE collection and treatment system has been compliant with the
limiting server resources and consumption. The progress made is European directive since August 13, 2005. In July 2013, in
periodically measured and summarized in environmental accordance with Article R. 543-197-1 of the French Environment
scoreboards accessible via the Bull intranet. Code, Bull had its financial ability to honor its WEEE obligations

certified by one of its auditors.
Data centers are still the main contributors to the Group's energy

consumption. Optimizing their energy consumption and reducing In 2013, Bull decided to join a collective system and to use the
their carbon footprint are major environmental and economic services of the environmental body EcoLogic in mainland France
challenges. Data centers dedicated to outsourcing operations have and in French overseas territories. EcoLogic is the first
an energy efficiency which is closely correlated to the specific environmental body to have obtained accreditation from the French
constraints linked to critical applications having a high quality of Ministry of the Environment for computer equipment.
service requirement. Power Use Effectiveness (PUE), an indicator of

energy efficiency, must be assessed taking into account the site

location, the chosen level of availability for applications

(redundancies), and server load.
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In 2013, the total volume of WEEE treated in France by Bull via its the GHG Protocol methodology – was carried out based on 2012

individual system or the collective system managed by Ecologic data. The countries covered are Germany, Belgium, Brazil, France,

totaled 203 metric tons. The average recycling rate is 94%. Spain, Luxembourg, Netherlands, Poland, and the UK. This equates

Worldwide, common definitions and more uniform monitoring of the to around 80% of the Group's activity in terms of revenue and

volume of electronic waste collected and recycled by entities or their headcount. Across the scope, the overall volume of greenhouse gas

subcontractors are necessary prior to the publication of emissions is 15,160 metric tons of CO2 equivalent. This quantity can

consolidated figures. be compared to the volume of 29,137 metric tons of CO2 equivalent

measured in 2011 for the same scope excluding Poland and Brazil.
The WEEE management system is also accompanied by a specific

In both cases, heating networks in France were included, but those
“On Demand Service” (ODS), entailing the recovery and resale of

of the Netherlands and Poland were not, due to the lack of validated
customers' unwanted or old products. By giving them a second life

emissions factors. All of these assessments were performed with the
as spare parts or complete systems, this service reduces annual

methodological support of Bureau Veritas.
recycling volumes and allows older equipment in need of spare parts

to be kept in service. For the CSR reporting scope in 2013, refrigerant gas leaks measured

based on refills were (in kg): R22: 17, R404a: 18, R407c: 202, R410a:
In terms of paper consumption, in France, Facility Management has

5, R134a: 205.
placed signs next to each printer to encourage moderation, setting

out the potential environmental and financial benefits. Shared In Germany, the use of electricity from renewable sources for our

printers, double-sided printing, the removal of fly-leaves, black and own consumption and that of our customers has a favorable impact

white printing and draft format are now the rule everywhere. Starting on the carbon footprint. In 2013, associated emission reductions

printouts directly at the printer and collecting them immediately have totaled 337 t. eq. CO2.

the further benefit of adding to the confidentiality and security of
The Group’s activities and main sites do not appear to have any

information.
specific short-term vulnerability in respect of foreseeable risks

In 2013, to improve the general paper recycling process at its associated with climate change (rising water levels, flooding, storms,

Ile-de-France sites, Bull selected the leading French operator for the rain, heat waves, drought).

collection and recycling of office paper. The solution adopted offers

OTHER ENVIRONMENTAL IMPACTS
integrated waste management and guaranteed traceability through

precise and comprehensive reporting, accompanied by a

communication plan to raise awareness among staff of eco-friendly

Travel and transportbehavior. Periodic reporting covers key indicators on the tonnage of

recycled paper and the environmental benefits generated, such as
Bull has for some years been taking action to reduce the numberthe number of trees saved, the number of liters of water saved, the
and impact of business trips by its staff. The carbon audit conductedkilograms of CO2 avoided, and the number of kWh saved.
in France included employees’ personal and professional travel.

Employee awareness-raising initiatives to reduce non-electronic Since 2011, the new policy for selecting vehicles in France has
waste have been carried out for several years and cover paper, included a cap on carbon emissions as a new criterion. An internal
batteries and printer cartridges. Subcontractors providing site for car sharing, Carpooling@Bull, was launched in early 2013 for
maintenance services on each site mainly process office waste and travel to and from its various sites.
non-hazardous industrial waste. Processing complies with the

Videoconferencing equipment is now used at 23 major sites offeringlegislation in force.
a reliable service and reducing travel. The widespread use of web

GREENHOUSE GASES AND CLIMATE CHANGE
conferencing tools from all workstations, within the Group and with

its customers, also contributes to this.

Due to the number of employees and its location in the Paris region,In 2013, the Intergovernmental Panel on Climate Change (IPCC), in
the site in Les Clayes-sous-Bois is subject to a company travel plancharge of assessing and summarizing the various studies on climate
that aims to reduce individual trips. A follow-up document was sentchange published around the world, released its latest report. This
to the prefecture in 2013. Other company travel plans have alsoconfirmed the existence of climate change and the steady progress
been introduced at the Angers and Grenoble sites, where a transportthat must be made in order to reduce the impact of human activity.
survey focusing on commuting was carried out to examine the

Within the Bull Group, the progress made over the past few years in feasibility of electric vehicles.
France and the UK to optimize data centers has had a visible impact

In 2013 in Grenoble, 213 members of staff took part in the thirdon energy consumption and the associated emissions.
regional challenge “Au travail j'y vais autrement” (“I get to work a

In France, in accordance with Decree No. 2011-829 of July 11, 2011, a different way”). Organized by the Rhône-Alpes Regional Authority in
regulatory report concerning the overall volume of greenhouse gas association with the French Environment and Energy Management
emissions corresponding to scopes 1, 2 and 3 according to the carbon Agency (ADEME), the aim of the event was to promote all forms of
footprint method was published in the 2012 Registration Document. alternative transport to individual cars and to inspire virtuous
Another assessment is planned in 2014 for the same scope. behavior towards the environment and mobility. To mark European

mobility week, Bull's CSR officers organized an employee
In 2013, a new greenhouse gas emissions assessment (metric tons

awareness-raising campaign on this theme at the site.
of CO2 equivalent) corresponding to scopes 1 and 2 – according to
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In terms of freight transport, Bull also ensures that its main partners Water, pollution and noise
(DHL, Panalpina, TNT, etc.) are fully committed to reducing the

Manufacturers of electronic cards and processors are the mainimpact of their activities. Vehicle fleets are replaced every seven
sources of extensive water use in the manufacturing of computeryears on average and comply with the Euro V and Euro VI standards
servers. Water is mainly used at data centers for server cooling. Theintroduced on January 1, 2014. DHL plans to reduce its CO2

water used for this purpose flows in a specific sealed circuit. Duringemissions by 30% by 2020 relative to 2007 levels, while TNT is
heatwaves, water is also used to supply data center cooling unitstraining its truck drivers on efficient driving techniques. Periodic
(Saint-Ouen, Trélazé, Grenoble, Les Clayes-sous-Bois). Water spray

2carbon footprint reports combined with the transport services
can reduce units’ peak power consumption. Water consumption forcarried out on behalf of Bull are provided by the Group's partners.
the rest of the Group is associated with the tertiary sector.

In terms of packaging for its products, Bull is preparing formal Wastewater is disposed of in compliance with regulations.
specifications for its suppliers in order to comply with European

Bull does not have direct operations liable to have a specific impactstandards (European Directive 94/62/EC on packaging); optimal size
on the air, land use or biodiversity. In 2013, Bull did not have toand weight (impact in terms of transport and quantity of materials);
claim on its Group pollution insurance policies, and did not receivedesign and choice of materials with a view to recycling (particularly
any fines or non-monetary penalties for non-compliance withfor plastics and heavy metals); minimum heating value for energy
environmental laws and regulations.recovery and biodegradability characteristics; elimination of

hazardous chemicals and use of water-based inks; labeling The vast majority of Bull’s activities are not a source of noise for the
compliant with the latest European regulations; precautions neighborhood. Owing to the noise generated in the server rooms of
concerning the health and safety of staff; reusable packaging. the large data centers, personal hearing protection devices are given

to staff. The Angers industrial and logistics site has also introduced

individual and collective noise protection systems.

In France, five data centers (Angers, Trélazé, Grenoble, Saint-Ouen,

Les Clayes-sous-Bois) have been declared environmentally sensitive

facilities (Installations classées pour la protection de l’environnement

– ICPE).

GREEN IT IN RESPONSE TO ENERGY CHALLENGES2.3.3

In many organizations, including public bodies, IT accounts for as Significant results have been achieved by stepping up

much as a quarter of the electricity bill, and with rapid growth in communication between data center teams, adapting data center

usage, Data Centers' energy costs are increasing year after year. In infrastructure to changes in digital infrastructure, and adopting best

addition, power consumption, which represents several megawatts operating practice based on new solutions that allow all resources to

for the biggest Data Centers, has become the main factor limiting be used effectively.

access to computing power and the associated benefits. In this
So that these achievements can be seen as a net benefit for the

context, the adoption of best practice in respect of green IT
whole organization and the necessary actions can be taken, the

contributes directly to controlling spending and energy consumption
amount of initial investment and energy bill over the long term also

alike, offering a real competitive advantage.
need to be taken into account. Specifically, consideration needs to

To meet this requirement, Bull designs servers whose energy be given to policies for optimizing the total cost of ownership over

consumption and carbon footprint are improving from generation to the life of the equipment.

generation, with green innovation, consulting and services to
The example of an energy audit performed for a very large client with

optimize resources, a data center Infrastructure Management (DCIM)
a PUE of 2.46 showed that 59% of the energy absorbed by server

strategy to manage Data Centers effectively, and efficient hosting
rooms did not reach the servers. Likewise, relatively minor

solutions and cloud computing services which are cheaper to run.
modifications also allowed Joseph-Fourier University in Grenoble

The White Paper on Managing the data center: facing the new
and the CEA to reduce the energy consumption of their data centers

energy paradigm published in 2013 is available online at
by 15% and 24% respectively.

http://www.bull.EN/wp-dcim.

The Data Center Infrastructure Management (DCIM) approach

GREEN IT, DATA CENTER OPTIMIZATION
towards transforming the data center combines facility management

and IS to optimize all aspects of the data center, from the building

itself to its IT infrastructure. This approach, taken in partnership with
Dedicated to optimizing infrastructure and transforming the data

CA Technologies, involves a mix of consulting, integration and
center, Bull Advisory Services helps its customers to assess

outsourcing services. One of the first steps is to reduce energy
infrastructure performance and maturity and to optimize costs and

consumption. In 2013, a major French organization in the social
energy consumption. The services offered are based on the latest

sector adopted this continuous improvement strategy to control
European recommendations in terms of the management,

operations at its data centers and to generate energy performance
improvement and design of new data centers.

indicators.
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In 2013, Bull announced a new solution for the decommissioning of The 80+ standard (Gold and Platinum levels) is the most widely

applications designed for banks and insurance companies. The recognized standard for power supply. It defines energy efficiency

decommissioning (or retirement) of applications prevents legacy levels for the conversion of alternating current to direct current, while

applications and infrastructure from using structured data which is minimizing the loss of electrical power. Bull has undertaken to

no longer being updated. This means that unused servers can then produce or purchase 80+ certified power supplies.

be removed and energy consumption reduced.
The ultra capacitor is a unique technology developed and patented

Innovative solutions such as the water-cooled “cold door” offered by by Bull, which reduces power consumption by 15%. It makes it

Bull are designed as an addition to an existing air-conditioning possible to operate the servers’ power modules in the optimal part

system or as an alternative to installing a new air-conditioning of their yield curve (40-90%) and to save on energy consumption by

system. Water’s thermal conductivity is much greater than air’s. the inverters.

These doors are situated directly behind the server cabinets,
Bull’s various enterprise servers share many advanced

dissipating heat before it is released into the room. With this
energy-saving features, such as dynamic management of the energy

technology, 600 W can extract 40 kW, compared with 2.6 kW using
envelope of critical applications, dynamic management of the load

air alone, and consumption is reduced by half.
supply function and the extensive use of low-consumption

Bull also offers mobull, a data center designed based on converted components.

ISO containers which can be transported by river. These containers,
The design process for Bull servers integrates European directives

which are ultra-high density, thermally insulated, waterproof and
such as the CE standard, the REACH Directive on eliminating

durable, require very little infrastructure, and can be installed in a
pollutants and the RoHS Directive on eliminating hazardous

building or outdoors. Tests run on the mobull containers involved in
substances, and the recommendations of the American Society of

liquid cooling have yielded PUEs of between 1.1 and 1.2, i.e. values
Heating, Refrigerating and Air-Conditioning Engineers (ASHRAE) on

that are close to the theoretical optimum of 1. Since 2011, the
maximum temperature and humidity for server functionality. Bull is

mobull solution has been chosen by customers such as the
committed to ensuring that its equipment operates within ASHRAE

Universities of Nice, Perpignan, Cenaero in Belgium and Ostrava in
limits and also offers consulting services to help its customers with

the Czech Republic.
the design and cooling of their premises.

In 2013, Bull launched mobull free cooling, which allows it to go

Supercomputerseven further in terms of energy savings. The principle of free cooling

consists of using fresh air as often as possible to cool IT
The Green 500 benchmark measures IT performance and energyinfrastructure. For example, INSA Rennes chose the new-generation
consumption (Mflops/W) based on the Linpack performance test, anmobull for its IT equipment. A surveillance system allows monitoring
energy performance test used to rank supercomputers. In 2013, theof technical alarms, energy management and real-time PUE
Romeo supercomputer designed by Bull for Reims University wasmeasurement.
ranked fifth in the Green 500. With 3.13 Mflops/W, it is ranked as

Based in Grenoble, the Customer Bull Center, a European showcase one of the most efficient supercomputers in the world. This
for Bull technology, provides expertise on various topics such as big efficiency means that each computing operation requires fewer
data, the cloud and green IT. The center organizes presentations, resources and less energy. Powered by 260 NVIDIA® Tesla® K20X
demonstrations, proof of concept and benchmarking. The Bio Demo accelerators integrated into 130 bullx R421 E3 servers, this
Center, located within the Customer Bull Center, is used for the live supercomputer delivers a performance of 254.9 teraflops (more than
testing of applications and methods adapted to manage system and 254 thousand billion operations per second).
infrastructure energy consumption effectively. Bull mainly uses it to

Several patents have been filed for the bullx supercomputers withdemonstrate the benefits of virtualized energy-efficient
direct liquid cooling unveiled in 2013. Cooling takes place inside theinfrastructure.
blade itself, through direct contact between the heat-producing

GREEN IT, ECO-EFFICIENT SERVERS
components (processors, memory, etc.) and a cold plate through

which the coolant circulates. This innovation makes them roughly

40% more energy efficient than traditional air-cooled servers. They

Consumption and design achieve a PUE of less than 1.1 under standard operating conditions

and reduce energy consumption and the associated CO2 emissions.

Powerful and robust, computer servers are responsible for ensuring
The bullx direct liquid cooling supercomputers were chosen in 2013

the effectiveness and continuity of operations, but they are also
by major organizations such as the BAW Federal Institute, which

major contributors to a company’s energy bill. Replacing hardware
manages Germany's waterways, Joseph-Fourier University in

in place for several years with new models can provide energy
Grenoble, and the CSC in Finland. The CSC supercomputer, part of

savings of up to 40%. The consolidation or extreme virtualization of
the PRACE network of supercomputers for European researchers,

equipment makes it possible to “do more with less”, thereby taking
will also be one of the most efficient in the world in terms of energy

the potential saving as high as 60%, if not higher. By designing
consumption.

energy-efficient servers, Bull is resolutely committed towards

innovation at all levels: components, power supply, cooling, load To break the exaflops barrier by 2020, a revolution in the internal
management. architecture of supercomputers is needed, as well as further

progress in terms of energy efficiency and cooling. The research
The most environmentally friendly product design involves progress

currently under way notably includes new coprocessors (CPU);
throughout the three major stages of the lifecycle (design, use,

Graphics Processing Units (GPU) accelerators; GPU and CPU
recycling). The contribution of product designers and purchasing

clusters; direct liquid cooling systems; highly parallel architectures;
and logistics managers is key to a successful global eco-design

global infrastructure management; real-time consumption
strategy.

monitoring; optimization of applications and advanced user training.
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Bull is involved in several projects and programs for technical Novascale gcos servers host strategic business applications. Since

collaboration with research centers, manufacturers, customers and 2011 they have been based on Multiple Environment Scalable

open-source software communities: Architecture (MESCA), which is fully patent-protected. These servers

enjoy significant reductions in power consumption and heat
the center of excellence for parallel programming launched by

dissipation due to the latest Intel® Itanium® processors and also
Bull in 2013, to help HPC users adapt their codes in order to

boast innovations such as the ultra capacitor developed by Bull. The
exploit the power and energy efficiency of the massively parallel

consolidation of servers, the virtualization of applications and
supercomputers of tomorrow. Bull offers expert-to-expert

2extremely high usage rates significantly reduce the number of
support at the first European center of technical and industrial

machines.
excellence in this area;

Progress has also been made in secure storage. The StoreWay
co-design projects for applications sectors: H4H (industry, oil),

Optima 4600 solution, for example, offers energy-saving functions
CARE4ME (health), ACDC (multimedia), CSDL (complex system

based on Massive Array of Inactive Disks (MAID) technology, which
design), APAS-IPK (life sciences), VULCAIN (industrial security),

allows disks to be turned off independently when not in use,
PULSATION (climatology);

reducing consumption from 40% to more than 60%. Another

function automatically adjusts the fan rotation speed depending onthe Open GPU project to bring together a complete ecosystem
the ambient temperature.entirely dedicated to HPC on hybrid machines.

(http://opengpu.net/);

GREEN IT: THE BENEFITS the European Technology Platform for high-performance

computing (ETP4HPC), on which leading suppliers of HPC OF CLOUD COMPUTINGtechnology and major research centers collaborate to define

research priorities at all levels of the HPC value chain; The transition to cloud computing is well under way, and we are now

seeing the coexistence of clouds of various types (public,the EnergeTIC project launched in 2010 by seven actors,
private, etc.), combining to create an enterprise cloud, gearedincluding Bull and university laboratories, to develop technologies
towards either format depending on the requirements of eachoptimizing data center performance. In operational terms, the
process to be equipped. Numerous studies testify to theresults of trials carried out by multidisciplinary teams revealed
environmental benefits of cloud computing.energy gains in the region of 30%, bearing in mind that a

data center's energy consumption represents 30-50% of its According to “The Efficient Agency”, a study conducted by O’Keefe
operating cost; & Company among US government agencies, cloud computing

projects offer a return on investment (ROI) of 269%. This studythe project, known as “Mont Blanc”, aims to take advantage of
describes above all how green IT projects can pay for themselves.the low power consumption of smart phones and tablets to build
“Server virtualization projects have an ROI of 140%. These savingsthe world's first supercomputer based on mobile phones. The
can finance a dematerialization project that in turn generates an ROIwork is expected to be completed in 2014. In this project, Bull is
of 139%. This can then be followed by a storage virtualization projectthe principal partner of the Barcelona Supercomputing Center;
generating an ROI of 134%, sufficient to fund a project to outsource

R&D projects on highly energy-efficient HPC solutions: Cool IT, a portion of servers to the cloud, whose ROI is 269%.”
SHARP (http://www.bull.com/EN/bullx/partenariats-RD.html).

The study entitled “The Enabling Technologies of a Low-Carbon

Management servers Economy” – a Focus on cloud computing, published in 2013 and

sponsored by GeSI (Global e-Sustainability Initiative), examined the
Bullion servers, the latest generation of Bull business servers, were potential energy savings and greenhouse gas (GHG) reductions
designed specifically to virtualize business-critical applications. They associated with cloud computing in 11 countries. The study
differ markedly from their competitors, boasting 25% more power indicates that 11.2 TWh less energy will be consumed each year if
per square meter and between 30% and 70% less power 80% of public- and private-sector organizations in the countries
consumption. These results were obtained thanks to an studied decide to use cloud services for three applications: email,
ultra-compact design, native virtualization, the pooling of resources, customer relationship management and collaborative working
a chain of low-power components, the active/passive power supply solutions.
module, and Bull Coherence Switch (BCS). Bullion was chosen by

Bull is firmly committed to this transition to cloud computing and themajor customers such as Amadeus and Malakoff Mederic.
actions taken are described in the chapter on IT for change.
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IT FOR CHANGE IN RESPONSE TO SOCIAL CHALLENGES2.3.4

Digital technology, whether “groundbreaking”, “mass market” or In 2013, the European Commission showed how digital innovation

geared towards “innovation and development”, plays a key role in and research can offer concrete solutions in areas as wide-ranging

meeting the global challenges of today. They combine social as healthcare, public services, natural resources, energy, transport,

innovation with the goal of “living better together”, the security and heritage conservation. The French government has

transformation of businesses for “sustainable” development, and recalled that companies in sectors transformed by digital technology

greater competitiveness to secure long-term prosperity. now represent almost 80% of the country's GDP. Finally, the Climate

Group, since its report Smart 2020, claims that the use of new digital
IT for change, also often referred to as “smart IT”, “IT for CSR” or “IT

technologies is one of the main ways of reducing greenhouse gas
for green”, corresponds to the use, by all professions in all other

emissions.
business sectors, of new digital technologies to accelerate the move

towards a sustainable business model in harmony with the issues of Using its digital tools and solutions, the Bull Group is closely

sustainability. Issues, for example, like better energy efficiency and a involved in this momentum for change. The following paragraphs

reduction in carbon emissions; the gradual elimination of scarce raw show a few concrete examples of the key role played by new

materials and fully recyclable goods; energy-positive buildings and technologies in the areas of big data, the Internet of Things, digital

more efficient public transport; new public services and greater simulation, security, open source, the cloud and business solutions.

security for all.

ADDING VALUE TO UNSTRUCTURED DATA WITH BIG DATA
In Big Data, digital technology combines the ambition of living better together with both sustainable and competitive development:

For living better together For sustainable development For competitive development

The spread of the Internet and mobile devices, To understand more about today's world and Data are at the heart of the digital economy and

with smartphones and tablets, has led to a to meet the sustainability challenges raised, a yet they remain little or poorly used. Big data

veritable deluge of data, further accelerating the systemic approach is needed. allows the dissemination, analysis and

move towards the Internet of Things. The challenge for big data is to provide the exploitation of data on a hitherto unprecedented

Big data offers unified access to information. It scale and virtually in real time, by businesses,means for a coherent dialogue between
governments and the wider economy.allows the large-scale dissemination, analysis macroeconomics, finance, economic affairs

This new data mining represents a uniqueand use of data for the benefit of consumers and economic research, as well as earth and

and citizens. It transforms binary data into life sciences for devising conciliation strategies opportunity for operational excellence, innovation

knowledge and triggers profound sociocultural between short-term needs and long-term and competitiveness. It will be one of the key

and socioeconomic change. considerations. economic issues in future years.

Consumers want access to increasing amounts Connecting hitherto dispersed information McKinsey estimates that in 2025, big data will

of information to enable them to make informed offers unprecedented prospects in terms of the represent a market of $5,000 billion per year and

choices. impact assessment – whether positive or by 2020, the value creation linked to big data is

Detecting the spread of an epidemic in real time negative – of political and economic decisions expected to be 8% of Europe's GDP.

and will reinforce preventive and predictive This affects all sectors, and the Frenchis now possible via search engine queries.
approaches.

Meanwhile, Open Data, the community-wide government, mindful of the importance of the

subject for business competitiveness, hassharing of public data, offers a glimpse of future
included it in its long-term investment programrequirements and opens up the possibility of
“Investissements d'avenir”.new individual and collective services.
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The Bull Group has real expertise in big data. This, combined with in 2013, Bull, with the acquisition of the company FastConnect,

announced the creation of a center of excellence allowingcarefully selected partnerships and complementary expertise in

companies to reap the full benefits of big data and the cloud.Machine-to-Machine (M2M) technology, the Internet of Things and

FastConnect designs algorithms and architectures for itscybersecurity, make it a well-rounded operator in this sector. Three

customers, satisfying the new requirements and services createdevents marked 2013:

by big data and the needs of real-time analysis;
unveiled in October 2013, the bullion fast data analytics solution

LOT is one of the world's first airlines to use cloud technology onis dedicated to the real-time analysis of big data. This analysis

2a global scale. The airline turned to AMG.net, a Bull subsidiary,identifies correlations between certain events, and then develops

for the integration and implementation of the project using themathematical models that can predict other events.

Platform-As-A-Service and Infrastructure-As-A-Service solutionsEpidemiologists, for example, follow the same logic, although a

offered by Amazon Web Services;fully automated system can process an infinitely larger quantity of

data from a wider range of sources over a longer timeframe. In
GENCI (Grand Équipement National de Calcul Intensif) is a

addition, real-time monitoring can trigger alerts if the risk of an
partnership between the French government (49%), CEA (20%),

event emerges. The bullion fast data analytics solution is the
CNRS (20%), Universities (10%) and INRIA (1%). Its

result of close cooperation between experts at Bull and their
CURIEsupercomputer, designed by Bull and hosted by the CEA

colleagues at Pivotal. It reduces the complexity of real-time
at the TGCC (Very Large Computing Center) in

implementation and exploitation and allows integrators to devote
Bruyères-le-Châtel, has a capacity of 2 petaflops thanks to its

most of their time to applying their business expertise for the
92,000 processors. This led to the launch of the DEUS (Dark

benefit of users;
Energy Universe Simulation) project, which in 2013 received an

award in the big data category from the US magazine HPCwire.in September 2013, by combining bullion server technology and

The aim of DEUS is to model the evolution of the observablethe real-time Search and Analyse solution of Sinequa, the

universe, from the big bang to the present day, in order to definebullion-Sinequa platform achieved as yet unrivaled performance.

three cosmological models. The gravitational collapse ofThe performance is delivered by a single bullion server, whereas

550 billion particles was covered by 2.5 trillion calculation points.40 standard servers would generally have been necessary in the

past. This performance favors, for example, global customer

strategies with a 360° vision. They help operational managers to

find the right experts for each project at any given moment. They

ensure that employees have real-time access to the information

they need to do their job;

GIVING OBJECTS A VOICE WITH M2M
In M2M, digital technology combines the ambition of living better together with both sustainable and competitive development:

For living better together For sustainable development For competitive development

From now on, objects will exchange data with Thanks to sensors and embedded software, According to estimates by research firm Gartner

each other to form the “Internet of Things”. objects are becoming increasingly interactive. published in October 2013, the Internet of

These smart connected objects are increasingly It is possible, for example, to get them to talk Things should add $1,900 billion to the value of

present in everyday life. to each other or switch them on remotely. This the global economy by 2020.

Smart cities, building automation, healthcare, radical upheaval opens up the prospect of cost Communication between objects and the
and resource savings.education or even entertainment are already interoperability of machine applications are

The added value in terms of controlling energydirectly affected. In the future, all aspects of opening up a whole new world of services and

society will be transformed. consumption and smart grids and optimizing functionalities, at times far removed from their

Crucially, by 2020, the Internet of Things will and protecting urban and road traffic is original functions. This will have far-reaching

obvious. It also applies to sectors as varied as implications for technology over the next fewhave spread to domestic care for the elderly and
geolocation, building, home automation, home years.M2M will be central to telemedicine.
security, industry and waste management. Economic actors able to seize this opportunityThe next step in the digital revolution and the
This new technological revolution represents a to invent groundbreaking products and servicesnew applications that will transform society,
powerful lever for improving the eco-efficiency will have a formidable lever for competitivecities, homes and peoples' lives are in the
of activities and making an effective differentiation and for driving their development.process of being invented.
contribution to developing a low-carbon

economy.
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“Construire la France des objets communicants”, or “Making France and everyday life. The UseNet project launched in 2012 aims to

make M2M applications interoperable;an Internet of Things”, is one of the 34 plans for “La Nouvelle France

Industrielle”, the economic regeneneration plan recently unveiled by
it focuses on the development of a generic and standard platform

the French government. However, it is also important to be aware of
capable of delivering all the services needed for the introduction

the often critical and vulnerable role that the Internet of Things now
of new M2M applications able to support new uses. Coordinated

plays in the collection, management and control of information,
by Finland's Technical Research Center and by Bull for France,

sometimes with crucial implications. The strategic nature of the new
the European ITEA2 research program has bestowed a “Silver

M2M applications largely resides in the fact that they require a
Achievement Award” on the UseNet project;

subtle combination of confidentiality, availability and secure access

to information systems. mindful of the direct impact on the environment and health of

human activities (transport, industry, agriculture, heating, waste
In terms of the Internet of Things and M2M, the Bull Group

treatment, etc.), a European policy has been put in place to
possesses real know-how which, combined with selected

monitor air quality. In France, the French National Institute for
partnerships and complementary expertise in big data, the cloud

Environmental Technology and Hazards (INERIS) in charge of this
and cybersecurity in particular, make it a well-rounded player in this

work will use the Bull Géo Live solution. This solution processes
area:

automated data collection from intelligent sensors and gives it a

geographical dimension. The system also offers end-to-endit is hoped that the improvement in M2M communications will
control over data quality.precipitate new applications which will transform the economy

MAKING THE WORLD, PEOPLE AND DATA MORE SECURE WITH CYBERSECURITY
In the field of cybersecurity, digital technology combines the ambition of living better together with both sustainable and competitive development:

For living better together For sustainable development For competitive development

The increasingly central role played by digital In the long run, social innovation, shared value As more information assets are generated and

technology in sectors deemed to be of vital creation and the search for common solutions their value increases, they become a cause for

importance in sociocultural development and to environmental issues must be based on envy, and the cost of incidents affecting them

everyday life requires flawless protection of trust. Cybersecurity fosters this trust between increases.

collective and personal information. individuals, researchers and governments. In a globalized digital world where industrial

Yet the complexity and potential damage Without the right security, the mass theft of espionage is organized on a mass scale, no

caused by attacks has exploded. Cybercrime is information will undermine research and business or nation can remain competitive in the

now synonymous with organized crime. The development into new solutions. long term if its industrial property, strategic data

disconnect between attackers and defenders In addition, industrial monitoring systems can and critical infrastructure are accessible to its

has never been so apparent. The damage could competitors.sometimes be the target of cyberattacks. The
be catastrophic. Developing systems to guard against intrusion,potential consequences of such an attack for

Vital human, individual, social and strategic an automated transport network or nuclear piracy, acquisition of control or the mass

issues and issues of sovereignty and power station could prove disastrous. exfiltration of data is crucial to ensure the

independence are at the root of cybersecurity development of strategic economic activities

developments. and to preserve their competitiveness.

When it comes to cybersecurity, the Bull Group boasts expertise France by Bull and its partners, complies with the

recommendations of the French Network and Informationthroughout the digital security chain. As both a supplier and

Security Agency (ANSSI);integrator, the services and solutions it offers range from national

security to the security of data and the public. Several developments
how to develop e-services, keep digital documents and

were announced in 2013, reinforcing the security of its customers
guarantee their evidentiary value? Bull offers a new electronic

and answering key questions:
archiving solution which allows electronic documents to be

archived and kept securely without compromising theirwho has access to what, in what context and with what rights?
evidentiary value. This guarantees their readability, integrity,Evidian, a Bull Group subsidiary, has become Europe's leading
longevity and authenticity throughout the period that theprovider of identity and access management solutions. In 2013,
documents are required to be kept on file. The benefits of thisits Identity and Access Management (IAM) solution was named
solution include productivity gains, compliance with legal“Best IAM solution” by SC Magazine Europe. Unified solutions for
obligations, the possibility of charging for usage, security andidentity assurance, authorization management and intelligent
storage of the information for archiving purposes;access to applications and data are the essential components of

an organization's IT security;
how to rationalize, process and control security incidents in real

time? Bull recommends a pragmatic approach involving thehow to protect confidential telephone calls? Time Reversal
step-by-step creation of a Security Operation Center (SOC). AnCommunications, a Bull Group subsidiary, has expanded its
increasing number of organizations are turning to this solution.range of ultra-secure mobile handsets with a new model, the
Designed well, an SOC offers a practical response to securityHoox m2, aimed at professionals and businesses. This solution
alerts and reduces the area exposed to cyberattacks over theencrypts data and guarantees secure end-to-end
long term;communications. The handset, designed and manufactured in

56 BULL REGISTRATION DOCUMENT2013



CORPORATE SOCIAL RESPONSIBILITY AND SUSTAINABLE DEVELOPMENT
BUSINESS RESPONSIBILITIES

how to ensure the security of highly critical information systems? payments. Bull, which is Qualified Security Assessor (QSA)

In 2013, in recognition of this expertise, the French National certified by the PCI SSC 2, is able to offer the humanitarian sector

Agency for Secure Documents, ANTS (registration certificates, the assurance that every necessary measure has been taken to

biometric passports, national identity cards, driving licenses) protect donors. Its auditors can guide customers and carry out

signed an outsourcing agreement with Bull for its highly critical certification in accordance with the ethical requirements;

information systems. By approaching a specialist outsourcer
in terms of consulting, Bull helps its customers obtain ISO 27000

accustomed to dealing with critical systems, IT system operation
certification on the Information Security Management System and

can be standardized and business continuity is assured, as well

2also carries out risk analysis based on the Method for
as guaranteeing compliance with the general security framework

Harmonized Analysis of Risk (MEHARI) developed by CLUSIF, the
imposed on administrative authorities;

French association of information security professionals;

how to collect online donations in a way that is simple, quick and
Bull has been named “Best EMC EMEA Partner 2013” by EMC for

secure? The public's fears of making payments over the Internet
its collaboration on data protection and recovery.

represent a barrier to online donations. Donors worry that hackers

will steal their credit card number and use it to make fraudulent

GALVANIZING RESEARCH AND DEVELOPMENT WITH DIGITAL SIMULATION
In the field of digital simulation, digital technology combines the ambition of living better together with both sustainable and competitive

development:

For living better together For sustainable development For competitive development

The digital simulation offered by Digital simulation makes a direct contribution to Digital simulation and high-performance

high-performance computing has become an economy's progress in terms of sustainability computing are now central to all new products

indispensable in most fields of science and issues, particularly with regard to environmental and represent a major contribution in the fields

research. protection, the scarcity of raw materials, and the of innovation and new technologies.

In earth sciences, for example, predicting the emergence of a low-carbon economy. Today, developing access for all organizations

In the automotive industry for example,effects of earthquakes and their aftershocks and businesses, whatever their size, to digital

benefits from research into digital simulation. supercomputers are used to design vehicles simulation is a strategic economic issue.

In biology, the very effectiveness of incorporating new forms and materials that According to the European Commission,
reduce consumption. At the same time,microscopes is based on automatic image “Access to rapid simulations carried out by
combustion engine simulation can also be usedanalysis and computational biology which ever-improving super computers can (…) be the
to reduce emissions.decodes gene information. difference between life and death; between new

In the energy sector, digital simulation is anIn medicine, 3D brain imaging has allowed much jobs and profits or bankruptcy” (…) “97% of the

essential tool for the transition from the current industrial companies that employ HPC considerearlier diagnosis of disease, while complex
system using non-renewable resources towards it indispensable for their ability to innovate,simulations contribute towards the development
an energy mix based mainly on renewable compete and survive.”of new drugs.
resources.

In terms of digital simulation, the Bull Group possesses in 2013, the new SystemX Institute of Technological Research

(IRT) opened at the Systematic Paris-Région competitivenessinternationally recognized know-how. The following concrete

cluster. Bull is one of the founders of the new institute, whichexamples of actions taken by the Group in order to promote digital

invests heavily in R&D to advance the development of newsimulation illustrate the solutions it offers for the challenges of the

high-performance computing solutions. In partnership withfuture:

leading French experts, the research paves the way for the
the “Bull-Joseph Fourier Prize” rewards three teams for their technological breakthroughs necessary for exaflop systems (ten
advances in research and innovation. This prize has already been to the power of 18 floating-point operations per second), which
awarded for other contributions in key areas, such as: the first will be developed between now and 2018/2020;
modeling of the structure of the entire observable universe from

Bull is also a member of Ter@tec, the European center ofthe big bang to the present day; simulation of the combustion

excellence for simulation and High-performance computing. Theengine to reduce emissions; improvements in cancer diagnosis

objective of promoting high-performance simulation has broughtand treatment; better forecasting of the effects of earthquakes

together major industrial players, research centers, technologyand their aftershocks. The “Bull-Joseph Fourier Prize” is unique in

suppliers and users. In 2013, the annual Ter@tec Forum, of whichthat it offers the runner-ups “machine time” to boost their

Bull is a sponsoring member, once again brought together severalresearch efforts under the best conditions;

hundred international HPC experts. The workshops addressed
in Spain, Bull has partnered several research centers since 2012, the role of digital simulation in meeting the major scientific,
including the National Center for Genome Analysis (CNAG, technological and societal challenges. They provided an
Europe's second largest research center) and the Prince Felipe opportunity to take stock of the many collaborative projects
Center for Biomedical Research (CIPF). Together they founded currently under way;
the Chair in Computational Genomics in order to further research

into life sciences and computational biology (genetic information);

57BULLREGISTRATION DOCUMENT2013



2 CORPORATE SOCIAL RESPONSIBILITY AND SUSTAINABLE DEVELOPMENT
BUSINESS RESPONSIBILITIES

in 2013, Bull was also a “Platinum Sponsor” of ISC’13 progress, science and the future”. Bull's contribution was on the

(International Supercomputing Conference), the biggest European subject of “enhanced competitiveness or singing the praises of

conference and exhibition on High-performance computing. The high-performance computing”;

ISC focuses on the latest HPC trends – such as big data, the
in the same vein, the University of Reims Champagne-Ardenne,

HPC cloud and parallel computing – as well as future
Bull and Microsoft are continuing the partnership they formed in

developments over the next 10 years. The conference was
2011. Apart from sharing resources, the project offers European

attended by 300 speakers with over 2,500 delegates from around
companies and researchers guidance on the use of digital

50 countries;
simulation tools. In 2013, the University placed another order with

in 2013, Bull also took part in Futurapolis: demain, a technology Bull for a new supercomputer ranked by Green Grid as one of the

summit on the theme of “the smart city as a means of investing in five most efficient supercomputers in the world.

DEMOCRATIZING THE DIGITAL UNIVERSE WITH OPEN SOURCE
In the field of open-source computing, digital technology combines the ambition of living better together with both sustainable and competitive

development:

For living better together For sustainable development For competitive development

By encouraging collaborative work and the The intelligent deployment of digital tools Through shared development tools, open source

emergence of open standards, open source is contributes to the emergence of a low-carbon pools knowledge and encourages collaborative

an effective lever for accelerating the spread of economy. Nevertheless, individuals, innovation. It also allows access to a wide range

new digital solutions and the social innovations organizations and governments still need to of free software components which encourage

they spawn. have ways of accessing them. more dynamic and balanced growth.

For example, the rapid implementation using By encouraging collaborative work and Open-source software is today one of the main

open-source solutions of new e-administration cross-fertilization of initiatives, open source is an ways of disseminating new digital technologies

or e-government services contributes to the effective tool for accelerating the spread of and is known to have many benefits for the

development of new services for the benefit of innovation and increasing access to the competitiveness of firms.

the whole community. necessary IT solutions and technologies. Bull has long seen open-source computing as

Open source also seeks to promote the creation Within the digital sector, the emergence of open central to its upscale innovation strategy, with

of community property, to foster digital standards and the rapid spread of open-source such major successes as bullx, voted the

inclusion, to break down barriers to entry to the code, tools and methods optimize infrastructure world’s best supercomputer in the field of digital

knowledge economy, and to democratize energy management and guarantee simulation.

access to new technologies, particularly in energy-efficient growth.

emerging countries.

Open-source has long been central to Bull's technology and uses bullion servers for its critical applications and says that “they

have proven to be an ideal solution”;innovation strategy. This industrial expertise is ideally suited to

critical infrastructure and helps reduce data center costs while
under the COPERNIC program, Bull, LINAGORA and Capgemini

boosting their efficiency and flexibility. Below are a few examples of
provide support, maintenance and open-source solutions for the

Bull's commitments and know-how in this area:
French Ministry of the Economy, Finance and Industry;

in 2013, during the Red Hat Tour 2013 which visited Paris, Bull
to encourage the spread of open-source computing and to speed

announced the integration of Red Hat Enterprise Linux and
up component availability, Bull is involved in several major

Enterprise Virtualization to its bullion servers. Bull has thus
initiatives such as the Open World Forum and OW2 Consortium,

responded to calls from IT departments for a Linux alternative for
as well as being active in the open-source community.

critical infrastructure. Brazilian operator Telefonica Vivo already

58 BULL REGISTRATION DOCUMENT2013



CORPORATE SOCIAL RESPONSIBILITY AND SUSTAINABLE DEVELOPMENT
BUSINESS RESPONSIBILITIES

SHARING DIGITAL POWER WITH CLOUD COMPUTING
In cloud computing, digital technology combines the ambition of living better together with both sustainable and competitive development:

For living better together For sustainable development For competitive development

Nowadays consumers are increasingly taking a This shift towards use and sharing rather than For businesses and SMEs, all too often

different approach towards consumption: they possession offers several major advantages excluded from the digital revolution, the ability

2no longer purchase an item, but that item's along the lines of the economy of functionality. to access quality IT resources is a vital

function. For the supplier – for a given production cost – competitiveness issue.

The new distribution models that are rapidly Aside from the promises of lower costs, it is thethe less its product consumes, the greater its

emerging in IT, such as SaaS (Software as a longevity, the more intensive its use, and the added flexibility it gives companies in terms of

Service) and cloud computing, are accelerating stronger the associated value creation. project lead times, processing capacity, access

this change. Unlike “planned obsolescence” or “disposable” to applications and quality of service that makes

Cloud computing is the perfect expression of the cloud such a valuable competitiveness tool.strategies, the product-service business model

Larger communities and research centers havethe combined maturity of technologies and helps to rationalize the use of resources and

users. offers numerous economic and environmental already developed shared digital platforms open

Through mobile tools, whether free or advantages. to SMEs. These pioneering projects look like an

ideal solution for strengthening the economy“pay-as-you-go”, it promotes access to new
and driving growth.and more flexible services, available at low cost,

for increasing numbers of us.

The Bull Group has formidable expertise in cloud computing, which, security, commitment and cost control. During the 2013 HPCwire

Readers and Editors' Choice Awards, Bull received the Readers'combined with its cybersecurity know-how, means that companies

Prize and Editorial Prize for extreme factory, voted best remotecan make the right technological choices and make the transition

3D visualization technology for digital simulation;with complete confidence. This is essential, since outsourcing is

sometimes seen as generating new security issues, which are no
to further its achievements, Bull has also invested in projects

longer controlled by the company. Several events marked 2013:
such as the XLCloud and UberCloud HPC. The XLCloud develops

high-performance cloud software infrastructure under the aegis ofit was with a view to supporting organizations in making the
the French government's long-term investment programtransition to the cloud that Bull developed “Le cloud by Bull”, a
“Investissements d’avenir”. The UberCloud HPC is a real-lifeprogressive methodology combining services and solutions,
experiment which puts volunteer industrial users in touch withdesigned to meet the technological, security and governance
suppliers so that they can explore the possibilities afforded bychallenges specific to the cloud. In October 2013, Bull announced
high-performance computing as a service. Uber Cloud isthe launch of its portal “Le cloud by Bull” and with the acquisition
designed to democratize HPC by facilitating access by SMEs toof the company FastConnect, Bull consolidated its expertise and
digital modeling and simulation;announced the creation of a center of excellence;

Talentsoft is the European leader in integrated talentto facilitate the transition of organizations towards public cloud
management in SaaS mode. In 2013, Talentsoft was the nationalinfrastructure, Bull has integrated within its offering the services
runner-up for the FAST 50 2013 and the “IT Software andof Numergy, a company founded in 2012 with SFR and the CDC.
Services industry prize” awarded by Deloitte. Talentsoft is theThese French and European-oriented services have the
only Pure Player SaaS in Europe and the leading talentadvantage of locating the data in France;
management solution optimized for the cloud at a global level,

to facilitate the transition of organizations towards private and due to its strategic alliances with Microsoft and Bull;
secure cloud infrastructure, Bull offers the bullion cloud platform.

in November 2013, using cloud infrastructure services providedThe aim of the bullion cloud platform is to satisfy the growing
by the partnership between AMG.net, a Bull subsidiary, andneeds in terms of security, scalability and performance;
Amazon Web Services, the Computerworld conference awarded

to give access to digital simulation applications in cloud first prize for “Best in cloud 2013” to Polish airline LOT for its
computing mode, Bull offers extreme factory. These services, online booking and ticketing service for tablet, mobile and PC.
offered via a web portal, offer “HPC on demand” on a AMG.net was responsible for project integration and
pay-per-use basis. In 2013, the investment banking arm of implementation using solutions provided by Amazon Web
Société Générale chose this solution, which matched its Services. LOT is one of the first airlines to use cloud technology
requirements for power, flexibility, reactivity, high levels of on a global scale.
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REINVENTING PROFESSIONS in the second quarter of 2013, Bull published a special report in

Bull Direct on technological expertise in healthcare. In it are all ofWITH SMART SOLUTIONS
the new solutions developed as a recognized global partner of

the industry;New digital solutions, often described as smart solutions are

transforming every business and all sectors of the economy. These
among the most emblematic uses of technology – such as the

solutions help to achieve economic, environmental and social
Internet of Things, which Bull is currently working on – are

targets. At Bull, the Business Lines have developed specific
applications for assisting people with disabilities, outpatient

expertise in some of them, particularly those aimed at finance, medicine and pharmacy, self-medication and the supervision of
transport and energy, healthcare and local and central government. medical personnel and patients.
A few concrete examples of the smart solutions offered by the

The smart cities movementGroup are described below:

The new outlook for e-health Local and regional authorities must respond to citizens’ new

expectations; their roles and services are changing radically. In
The aging population, combined with the rise in chronic disease general, all cities of a certain size are exploring the possibilities of a
(cancer, diabetes, Alzheimer's, etc.), represent the main challenge smart city with a view to offering their inhabitants increased comfort,
for society over the coming years, and the change witnessed in the employment and economic development. The experiments under
healthcare sector looks set to gather pace. The quality and speed of way involve digital technology, smart objects and smart solutions to
diagnosis and the efficiency of health care must increase, regional promote new administrative services, facilitate access to transport
differences and staff shortages must be addressed, and the networks and optimize energy consumption. This movement is
increasingly stringent regulatory framework complied with, all within revolutionizing the urban services market.
the tight budget allocated for healthcare spending.

For years, Bull has worked closely with local authorities to help them
The key technologies supporting an evidence-based approach will modernize their approach. The following examples demonstrate
help to balance this equation. The latest technological advances Bull's commitment and know-how in this area:
(HPC, big data, M2M, cloud, security, mobility, etc.) dovetail neatly

in 2013, during the Journées AGIR 2013, the independent publicwith the most crucial issues: pooling and outsourcing of resources;
transport fair, Bull unveiled its Transport on Demand solution asdevelopment of outpatient medicine and telemedicine; rapid growth
well as its mobile ticketing, telepresence and telemonitoringin secure storage needs; secure data processing and sharing;
solutions;patient modeling and virtualization; personalized and genomic

medicine; mass data simulation for medical research.
in 2013, during the CoTer Club conference for the IT departments

of local authorities, Bull, a founder member of the Club and whichFor many years, Bull has been working closely with healthcare
attends the conference each year, unveiled its integrationprofessionals to help them adopt these new digital solutions and to
solutions and services for e-administration, re-urbanization of ITdevelop their business processes and services. In France for
systems (consolidation, virtualization, cloud, Open Data, etc.),example, Bull is present in over 300 hospitals and has played an
financial management, community action, safe transport, mobility,active part in numerous modernization programs. This is
the digital city and security;demonstrated by the following examples of solutions and know-how

offered in 2013 in these areas:
the dematerialization of services offers significant potential in

terms of controlling budgets and reducing energy andin 2013, during the Hit Paris trade fair dedicated to information
environmental impacts. Bull is helping to bring governmentssystems and technologies applied to healthcare, Bull unveiled its
closer to their citizens by providing and managing online publicsolutions for identity management and secure access to
services;confidential data in a hospital environment. Bull has also revealed

its capacity for integration of neutral archiving solutions and the
Bull offers the i-Région solution, which provides managers at

pooling and sharing of medical imaging for telemedicine.
regional authorities with contextualized, comprehensive

Clinicians have easy access to a patient's medical history,
information in real time when they are away from the office. This

irrespective of the nature or origin of their examinations;
innovative solution helps them do their job and brings them closer

to local communities and residents. In addition, Bull hasin association with the company T3D-Medical, Bull has
developed a management solution that measures thedeveloped Bull3DView, the only system in the world which allows
effectiveness of local policies. It offers a cross-functional view ofDICOM 3 images to be viewed in auto-stereoscopic relief mode
activities, speeds up decision-making, and measures thewithout glasses, offering practitioners an unrivaled perception
successful implementation of actions;and understanding of the patient's condition;

developed by Bull for the Languedoc-Roussillon region, the Monthe Bull OMICS solution unveiled in 2013 is designed to allow
Sud de France app for iPhone and iPad is more than a touristhealthcare organizations to transfer the benefits of genomics to
guide: it is an innovative showcase for a first-class service and aclinical practice and to bridge the current divide, making the
commitment to using innovation to respond to the new issuesintroduction of personalized medicine possible. Galvanized by the
facing the tourism industry;spectacular drop in sequencing costs, it is now possible in fact to

sequence the human genome in a few hours at a reasonable cost.
Bull is currently rolling out the City Card solution based on the

Although sequencing is no longer a problem, processing the
Smart City™ solution, which offers the public new e-gov services

output data from the sequencer still poses major challenges;
such as bus and train tickets, electronic signatures issued by

authorities, and access to healthcare and treatment systems;
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Bull has implemented Fast Track, helping to alter the perception in addition, Bombardier and Bull have also been working on a

of public transport and find ways of improving the quality of the joint project linked to new environmental specifications which the

service delivered, while factoring in all the key indicators such as manufacturer is increasingly encountering in requests for

punctuality, reliability and sustainability; proposals. A tool has been developed to eliminate banned

substances from components and from the train manufacturing
Bull has developed its Coriolis and Sirus solutions for the social

process. This approach allows Bombardier to reconcile the
and financial management of local authorities and to satisfy the

economic demands of a highly competitive market with regulatory
specific regulatory requirements of the French market. Globally,

compliance and sustainable development;

2Bull and Microsoft have signed a strategic agreement for the

Microsoft Dynamics solution. Bull also handles the outsourcing of the critical infrastructure of

the first technical coordination center covering Western European

Growth of the energy and transport sectors power systems. This smart grid incorporates new dimensions

such as renewable energy, resource allocation based on peak
The transport and energy sectors are rapidly changing as companies demand and international coordination;
adapt to steady growth in demand, pressure on costs, and new

some of the most representative uses of the Internet of Thingsenvironmental and regulatory constraints. Power grids are gradually
technology on which Bull is currently working are smart gridbecoming more complex, but are also delivering more services to
applications which manage public transport energy consumptionconsumers. New IT solutions are central to those developments. As
and applications designed to monitor and optimize urban roadthe solutions implemented in these areas show, Bull works with
transport and make it safer;leading energy and transport operators with its expertise in complex

systems and business solutions:
since 2013, the German Federal Institute of Hydraulic Engineering

(Bundesanstalt für Wasserbau, or BAW) has been improvingin 2013, for its Train of the Future and virtual engineering project,
German waterways using a Bull supercomputer. The institute isBombardier, the world leader in rail transport, has recruited the
conducting 2D and 3D modeling of rivers and canals, modelingbest specialists. Bull has developed a smart device which, when
flow management structures and analyzing the reliability ofplaced at the front of the train, offers a virtual on-board presence
morphodynamic models;and sends experts detailed information on system behavior,

especially along high-risk sections. This telepresence, teletesting,
other specific solutions for optimizing public transport and public

telediagnostics and telesupport solution has already been
services are covered in the above section on the smart cities

successfully installed in the next generation of trains for the
movement.

Montreal metro;
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CSR INDICATORS2.4

CSR REPORTING SCOPE2.4.1

The organization of the Bull Group gives subsidiaries outside France The CSR reporting scope is steadily growing in terms of coverage

considerable autonomy. The implementation across the entire Group (number of entities, percentage of the Group's total workforce and

of a reporting system covering a broad and consistent set of CSR percentage of revenue). The 2013 CSR reporting scope covers 26

indicators that are both harmonized and reliable was initiated in entities and represents 84.5% of the Group’s business in terms of

2011 and has continued since. revenue and 87% of its total workforce.

2013 2012 2011Year

Number of entities 26 18 13

% of the Group's activity in terms of revenue 84.5% 80% 72%

% of the Group's total workforce 87% 78% 75%

In 2013, the countries covered by the CSR reporting scope were: (Netherlands); S.A. Bull N.V. (Belgium); CSB Consulting and PSF

Germany, Belgium, Brazil, France, Spain, Luxembourg, Netherlands, (Luxembourg); Bull Information Systems Ltd. and Tuscan Connects

Poland and the UK. Brazil and Poland joined this year. Ltd. (United Kingdom); Bull Ltda, Bull Comercial Ltda, Bull do Brazil

Ltda and Bull TI Ltda (Brazil); AMG.net, AMG.lab and Bull Poland
In 2013, the entities covered by the CSR reporting scope were:

(Poland).
Bull SAS, Evidian, Serviware, Agarik, Amesys SAS, Amesys Conseil,

Amesys Conseil Montpellier, Amesys Réseaux Sécurité et Services, Unless otherwise indicated below, the indicators in this chapter

Elexo (France); Bull España S.A. and Siconet (Spain); cover the entire 2013 CSR reporting scope.

science+computing and Bull GmbH (Germany); Bull Nederland N.V.

Specific scope: Entities

% by weight of WEEE (electronic waste) recycled Entities in France only

In 2014, there are plans to extend this scope to three new countries: Based on 2013 figures, their integration into the CSR reporting

Morocco, Uruguay and the United States. In these countries, the scopeshould cover around 88% of the Group's activity in terms of

preparatory stages necessary for their integration were completed revenue and 92% in terms of workforce.

in 2013.
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CSR INDICATORS2.4.2

The CSR indicators selected by Bull satisfy a materiality criterion and Global Reporting Initiative (GRI) (www.globalreporting.org);

are relevant to its businesses and its CSR strategy.
United Nations Global Compact, the ten principles of which were

2included in the “Code of conduct/Code of ethics” of the BullThe following table lists all themes covered by the French Grenelle II

Group and in supplier agreements (seelaw and also links this to Global Reporting Initiative (GRI) indicators

www.unglobalcompact.org);and the key principles of the United Nations Global Compact and

ISO 26000. These various references can be found below:
ISO 26000: international reference framework for CSR

and guidance providing an overview of CSRFrench NRE law (New Economic Regulations, 2002) and the

(http://www.iso.org/iso/home.html).latest implementing decree (2012), as well as the French

Grenelle II law (Article R. 225-105-1 of the

French Commercial Code) by addressing all the issues raised

(see http://www.developpement-durable.gouv.en);

Indicator 2013 

Themes GRI 4 (1)(2013 scope)

GENERAL INFORMATION ABOUT THE GROUP AND CSR

Strategy and analysis See CSR Chapter 2.1 – Page 36 G4-1, G4-2

See chapters of the Registration Document 

Organizational profile G4-3 to 16describing the Group

Identified material aspects and boundaries See CSR Chapter 2.1 – Page 36 G4-17 to 23

Stakeholder engagement See CSR Chapter 2.2.3 – Page 40 G4-24 and 27

Report profile Annual Periodicity G4-28 to 30

Audit See CSR Chapter 2.5 – Page 74 G4-33

See dedicated chapters of the Registration 

Governance G4-34 to 55Document and CSR Chapter 2.2.1 – Page 38

Ethics and integrity See CSR Chapter 2.2.2 – Page 39 G4-56 to 58

Transport and Freight See CSR Chapter 2.3.2 – Page 50 EN30
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Themes

Article R. 225-105-1  

of the French Commercial Grenelle II(1) Code

Indicator 2013

(2013 scope)

Due to the extension of the CSR reporting scope in 2011, 2012 and 2013, the yearly indicators do not cover the same geographic area and should not 

be directly compared. 

ENVIRONMENTAL INFORMATION

GENERAL  

ENVIRONMENTAL 

POLICY

Organization of the company to take into account environmental 

issues, and, where appropriate, environmental assessment 

or certification processes

See chapter 2.3.2 page 48

Training and information to employees regarding the protection 

of the environment
See chapter 2.2.1 page 38

Resources devoted to the prevention of environmental risks 

and pollution
See chapter 2.3.2 page 48

Amount of provisions and guarantees for environmental risks, 

provided that such disclosure is not liable to cause serious 

prejudice to the company in an ongoing dispute

No provisions or guarantees  

for environmental risks in 2013

POLLUTION 

AND WASTE 

MANAGEMENT

Measures to prevent, reduce or offset discharges into the air, 

water and soil that seriously affect the environment

See chapter 2.3.2 page 50 

Measures to prevent the production of waste or promote its 

recycling and elimination

See chapter 2.3.2 page 49

% by weight of recycled WEEE (electronic waste): 

94% (France)

Fines or non-financial penalties  for non-compliance 

with environmental laws and regulations: None

Consideration of noise pollution and, if appropriate, 

any other form of pollution specific to an activity
See chapter 2.3.2 page 50

SUSTAINABLE  

USE OF RESOURCES

Water consumption and supply in view of local constraints See chapter 2.3.2 page 50

Consumption of raw materials and, where appropriate, 

measures to improve efficiency in their use
See chapter 2.3.3 page 51

Energy consumption, measures to improve energy efficiency and 

use of renewable energy

See chapter 2.3.2 page 48 

See chapter 2.3.3 page 51

Electricity (kWh): 83 873 019

Gasoline and Diesel (liters): 2 180 670

Natural gas (kWh HCV): 7 836 568

Coal (metric tons): No coal

Heating oil (liters): 58 160

Collective heating/heating  

networks (kWh): 1 774 222

Energy efficiency/Best PUE 

obtained: between 1.1 and 1.3

Servers with advanced  

energy efficiency functions: YES

Servers complying  

with ASHRAE recommendations: YES

Servers with virtualization  

and consolidation functions: YES

Power supplies complying with the 80+ standard: 

YES (Gold and Platinum levels)

Implementation of offers allowing the sharing and 

pooling of resources: “The cloud by Bull”, hosting.

Land use Not relevant in view of the Group’s activities
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Indicator 2012

(2012 scope)

Indicator 2011

(2011 scope)

 

GRI 4 (1) ISO 26000 (1)

UN Global 

Compact (1)

See dedicated chapter See dedicated chapter

Management approach

G4-1

G4-2 ENV 6.5.1  

& 6.5.2

# 7 - 8 - 9

See dedicated chapter See dedicated chapter G4-43

See dedicated chapter See dedicated chapter

G4-1

G4-2

EN31

EN 6.5.3

Ditto Ditto EC2 EN 6.5.3

See dedicated chapter See dedicated chapter EN23 to 25

EN 6.5.3 # 7 - 8 - 9

See dedicated chapter See dedicated chapter
EN23 to 25

EN28

91% external service 

providers (France)

94% Bull and external service 

providers (France)
EN23

Ditto Ditto EN29

See dedicated chapter See dedicated chapter
EN24

EN30

See dedicated chapter See dedicated chapter EN8 and 22

ENV 6.5.4 # 7, 8, 9
See dedicated chapter See dedicated chapter EN1

See dedicated chapter See dedicated chapter
EN3 to 5

EN30

ENV 6.5.4 # 7 - 8 - 9

80,523,816 112,208,490 EN3 and 4

1,866,763 1,506,735 EN3 and 4

8,301,811 8,037,693 EN3 and 4

Ditto Ditto EN3 and 4

26,183 53,956 EN3 and 4

1,788,256
Indicator not monitored  

in 2011
EN3 and 4

Ditto Ditto EN3 and 4

Ditto Ditto
EN6 and 7

EN27

Ditto Ditto
EN6 and 7

EN27

Ditto Ditto
EN6 and 7

EN27

Ditto Ditto
EN6 and 7

EN27

Ditto Ditto
EN6 and 7

EN27

Ditto Ditto

2
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Themes

Article R. 225-105-1  

of the French Commercial Grenelle II(1) Code

Indicator 2013

(2013 scope)

CONTRIBUTION  

TO ADAPTATION 

TO AND THE FIGHT 

AGAINST GLOBAL 

WARMING

Greenhouse gas emissions

See chapter 2.3.2 page 50

Greenhouse gas/refrigerant gas –  

annual recharges (kg): R22: 17, R404a: 18, R407c: 

202, R410a: 5, R134a: 205.

Measuring the carbon footprint of entities: 

new evaluation of scopes 1 and 2 – based on 

the GHG Protocol methodology and on the CSR 

reporting scope,carried out based on 2012 data

Adaptation to the consequences of climate change Not relevant in view of the Group’s activities

PROTECTION OF 

BIODIVERSITY
Measures taken to maintain or enhance biodiversity

Not a short-term priority in view of  

the Group’s activities

SOCIAL INFORMATION

EMPLOYMENT

Total workforce and breakdown of employees 

by sex, age and geography

See chapter 2.2.4 page 43

Number of employees worldwide: 9,236

On the total CSR reporting scope: 8,330

Of which France (number): 5,469

Men (%) : 79

Women (%): 21

Under 45 years (%): 59

45 years and over(%) : 41

Hires and dismissals

Total new hires (number): 954

Of which men (number): 762 

Of which women (number): 192

Of which under 45 years (number): 840

Of which over 45 years (number): 114

Voluntary departures  

and redundancies (number): 1,115

Redundancies (number): 201

Of which men (number): 880

Of which women (number): 235

Of which under 45 years (number): 822

Of which over 45 years (number): 293

Annual turnover rate (%): 12.3

Compensation and change therein

See chapter 2.2.4 page 44

Total theoretical gross compensation 

for the year N, including bonuses, 

fixed and variable compensation, 

excluding payroll taxes (euros): 395,385,000

Average theoretical gross: 47,470

Average theoretical gross 

compensation Men (euros): 49,120

Average theoretical gross 

compensation Women (euros): 41,340

Average theoretical gross Bull in France: 

close to 3 times the legal minimum
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Indicator 2012

(2012 scope)

Indicator 2011

(2011 scope)

 

GRI 4 (1) ISO 26000 (1)

UN Global 

Compact (1)

See dedicated chapter See dedicated chapter
EN15 to 17

EN19 and 20

ENV 6.5.5 # 7 - 8 - 9

R22 : 14, R404a : 2, R407c : 140, R410a : 69, 

R134a : 143,

R22 : 110, 2d : 8, R404a : 5, 

R407c : 68, R410a : 49

EN15 to 17

EN19

Carbon audit: Assessment on scopes 1 

and 2 on the CSR reporting scope and 

assessment on scopes 1, 2, 3 in France.

Bull in France
EN15 to 17

EN19

Ditto Ditto EC2 ENV 6.5.5 # 7 - 8 - 9

Ditto Ditto
EN11 to 14

EN26 
ENV 6.5.6 # 7 - 8 - 9

See dedicated chapter See dedicated chapter
G4.9

G4.10

LAB 6.4.4

9,300 8,985 G4.9

7,601 6,770 G4.9

5,554 5,034 G4.9

78% 72%
G4-10

LA1

22% 28%
G4-10

LA1

56% 53% LA1

44% 47% LA1

1,105 1,067 LA1

LAB 6.4.4

855 840 LA1

250 227 LA1

908 976 LA1

197 91 LA1

820 963 LA1

New in 2013 New in 2013 LA1

651 748 LA1

169 215 LA1

618 769 LA1

202 194 LA1

13% 15% LA1

See dedicated chapter See dedicated chapter EC

LAB 6.4.4 # 4

367,640,000 321,251,000 EC1

48,370 47,310 EC1

50,380 49,070 EC1

41,330 41,240 EC1

Ditto Ditto
EC1

EC5

2
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CSR INDICATORS

Themes

Article R. 225-105-1  

of the French Commercial Grenelle II(1) Code

Indicator 2013

(2013 scope)

ORGANIZATION  

OF WORK

Organization of working time

See chapter 2.2.4 page 44

Theoretical number  

of hours worked (hours): 13,704,652

Absenteeism

Absence – parental and family leave (days): 17,524

Absence – personal initiative (days): 6,500

Absenteeism – illness/non-occupational 

accidents (days): 48,792

SOCIAL 

RELATIONS

Organization of social dialog, including procedures 

for informing and consulting personnel, and negotiation
See chapter 2.2.3 page 41

Review of collective-bargaining agreements See chapter 2.2.3 page 41

HEALTH 

AND SAFETY

Workplace health and safety conditions See chapter 2.2.4 page 44

Review of agreements signed with trade unions or employee 

representatives on health and safety in the workplace
See chapter 2.2.4 page 44

Accidents, including their frequency and severity, 

and job-related illness

Total hours of absence due 

to job-related illness (days): 407

Work-related accidents (number): 17

Work-related accidents – commuting 

and business travel (number): 34

Frequency rate of work-related accidents 

(per million hours worked): 3,7

Severity rate of work-related accidents 

(days lost per thousand hours worked): 0,14

TRAINING

Policy implemented in respect of training See chapter 2.2.4 page 43

Number of hours of training

Hours of training (number): 95,746

Employees trained (%): 37%

Average number of hours of training 

per employee (hours): 31

Training costs (euros): 2,847,228

DIVERSITY  

AND EQUAL  

OPPORTUNITIES

Policy implemented and measures taken in favor of gender equality See chapter 2.2.4 page 45

Policy implemented and measures taken in favor of the 

employment and integration of disabled people
See chapter 2.2.4 page 45

Policy implemented and measures taken in the fight against 

discrimination
See chapter 2.2.4 page 45

PROMOTION  

AND RESPECT OF 

THE FUNDAMENTAL 

PROVISIONS  

OF THE ILO  

CONVENTIONS

Relating to the respect of freedom of association and right to 

collective bargaining
See chapter 2.2 page 38

Relative to the elimination of discrimination in respect of 

employment and occupation
See chapter 2.2 page 38

Relative to the elimination of forced or compulsory labor See chapter 2.2 page 38

Relative to the effective abolition of child labor See chapter 2.2 page 38
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Indicator 2012

(2012 scope)

Indicator 2011

(2011 scope)

 

GRI 4 (1) ISO 26000 (1)

UN Global 

Compact (1)

See dedicated chapter See dedicated chapter LA

LAB 6.4.4 # 4
12,271,493 11,068 643 N/A

10,847 8,409 LA6

LAB 6.4.4
8,578 6,182 LA6

40,763 37,991 LA6

See dedicated chapter See dedicated chapter LA4 LAB 6.4.3 

& LAB 6.4.5
# 3, 4

See dedicated chapter See dedicated chapter LA8

See dedicated chapter See dedicated chapter LA

LAB 6.4.6 # 4, 5

See dedicated chapter See dedicated chapter LA8

859 255 LA6

51 32 LA6

39 34 LA6

7.3 5.9 LA6

0.14 0.08 LA6

See dedicated chapter See dedicated chapter
LA10 

LA11

LAB 6.4.7

108,879 81,472 LA9

65% 36% LA9

22 33.8 LA9

4,028,000 Not available LA9

See dedicated chapter See dedicated chapter
LA12

LA13

RH 6.3.7 # 6See dedicated chapter See dedicated chapter LA12

See dedicated chapter See dedicated chapter LA12

See dedicated chapter See dedicated chapter HR

RH 6.3.10

# 3

See dedicated chapter See dedicated chapter HR # 6

See dedicated chapter See dedicated chapter HR
# 4, 5

See dedicated chapter See dedicated chapter HR

2
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CSR INDICATORS

Themes

Article R. 225-105-1  

of the French Commercial Grenelle II(1) Code

Indicator 2013

(2013 scope)

SOCIETAL INFORMATION

TERRITORIAL  

ECONOMIC  

AND SOCIAL IMPACT 

OF ACTIVITY

In respect of employment and regional development See chapter 2.2.3 page 40

On neighboring and local populations See chapter 2.2.3 page 40

RELATIONSHIPS WITH 

STAKEHOLDERS (2)

Conditions of dialog with stakeholders See chapter 2.2.3 page 40

Support, partnership and sponsorship See chapter 2.2.3 page 40

SUBCONTRACTORS 

AND SUPPLIERS

Inclusion of social and environmental issues 

in the purchasing policy

See chapter 2.3.1 page 47

CE, RoHS, REACH standards integrated into 

new supplier contracts managed by the Group 

purchasing department: YES

Importance of outsourcing and social and environmental 

responsibility in relationships with suppliers and subcontractors

See chapter 2.3.1 page 47

Major suppliers assessed by the Group purchasing 

department through the “vendor rating program” 

- Corrective action plans (number): 20 suppliers/4 

action plans.

Major Global Compact principles integrated into 

new supplier contracts managed by the Group 

purchasing department: YES

FAIR 

PRACTICES

Actions taken to prevent any form of corruption See chapter 2.2.2 page 39

Measures taken in favor of health and consumer safety Respect des normes CE, RoHS, REACH.

Actions taken in favor of human rights See chapter 2.2.2 page 39 

(1)  See at the start of chapter 2.4.2 details of the French Grenelle II law, GRI, ISO 26000 and the Global Compact.
(2)    Individuals or organizations interested in the company’s business, including integration associations, educational institutions,  

associations for the protection of the environment, consumer associations and local residents.
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Indicator 2012

(2012 scope)

Indicator 2011

(2011 scope)

 

GRI 4 (1) ISO 26000 (1)

UN Global 

Compact (1)

See dedicated chapter See dedicated chapter

EC7

EC8

SO1

CID 6.8.5

See dedicated chapter See dedicated chapter

EC7

EC8

SO1

CID 6.8

See dedicated chapter See dedicated chapter
G4-14 and 15

G4-26 and 27
CID 5.3.3

See dedicated chapter See dedicated chapter EC7 CID 6.8.9

See dedicated chapter See dedicated chapter
LA14

EN33
FOP 6.6.6 

& CON 6.7.4

# 1, 2

Ditto Ditto EN27

See dedicated chapter See dedicated chapter

G4-12

LA14

EN32

EN33

SO9

FOP 6.6.6

18 suppliers

7 action plans

19 suppliers

5 action plans

G4-12

LA14

EN27

EN32

EN33

SO9

Ditto Ditto

G4-12

LA14

EN27

EN32

EN33

SO9

See dedicated chapter See dedicated chapter
G4-56 to 58

SO4
FOP 6.6.3 # 10

Ditto Ditto EN27 CON 6.7.4

See dedicated chapter See dedicated chapter HR HR 6.3 # 1, 2

2
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CSR INDICATORS

SOURCES, TOOLS, CONSOLIDATION METHODS, AUDITS2.4.3

One or more CSR reporting officers have been appointed for each Social indicators for France are derived from the HR and payroll

entity/country. A shared framework (methodological guide and systems, and from local entities’ systems outside France.

explicative sheet for each indicator) has been issued to each of
Data submitted by local entities and their consolidation were carried

them. They have also received a single reporting table for the entry
out in 2013 using the HFM tool used by the Group's finance

and reporting of indicators.
department. A Finance/HFM representative has been appointed in

Environmental indicators are derived from the sites and local entities each country to submit data from local entities using the HFM tool.

and are compiled locally. Consolidation of the full set of indicators derived from the

entities/countries was supervised at Group levelby the finance
Indicators for purchases are derived from the centralized

department.
management system specific to Group purchases for the portion

managed by the Group, and from specific entity data for purchases Bull has its CSR indicators audited by Deloitte & Associés, one of its

managed locally. statutory auditors. In 2012 and 2013, the audit covered all

disclosures made in compliance with Article R. 225-105-1 of the

French Commercial Code.

SPECIFIC ITEMS FOR EACH INDICATOR2.4.4

Actions taken to improve energy efficiency: all actions with a Total workforce and distribution by sex, age and geography: all

positive impact on energy consumption (reduction, employees on the payroll at the end of the financial year irrespective

optimization, etc.) and/or the use of renewable energy. of the nature of their employment contracts (excluding interns,

temporary staff and subcontractors). In Poland, 12% of the
Energy consumption: amount of energy purchased directly by the

workforce are contractors with an individual service contract.
entity. For storage tanks, the inventory concept was used to

calculate the entity’s actual consumption. A method of estimation Total new arrivals in the Group: the total number of new hires in

based on the area occupied was used in cases where the entities the company during the financial year. The eligible population is

are unable to collect information. derived from the “Total workforce” indicator.

Greenhouse gases: annual consumption/refills of refrigerants used Total departures from the Group: the total number of departures

in cooling units and air-conditioning systems. from the company during the financial year. The eligible population is

derived from the “Total workforce” indicator.
Waste: end-of-life products and WEEE collected from Bull and/or

customers and reused or recycled. This does not include products Compensation: sum total of theoretical gross annual wages and

that have been treated or recycled by a non-accredited entity, or salaries for the year including variable compensation and

incinerated or converted into fuel, or construction waste or landfill. commissions, and statutory local bonuses (excluding payroll taxes).
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Number of hours worked: the total number of theoretical hours Absenteeism: the total number of calendar days’ absence during

worked during the financial year: statutory working hours and/or the year for the following reasons:

contractual hours specified in employment contracts for all
absences for family or parental reasons: maternal or parental

employees.
leave, leave for family events (marriage, funerals, etc.);

Number of accidents: the total number of work-related accidents
absence for personal projects: business creation, sabbatical

during the year in question:
leave, unpaid leave;

2any unexpected event caused by or occurring at work and giving
absence for non-occupational illness or accidents;

rise to formal notification is counted as a work-related accident;

absence for “job-related illness” or “commuting accidents”.
accidents while traveling for business purposes or on the

employee’s normal commute between home and workplace are Training: training gives rise to an evaluation covering the final
recorded as “commuting accidents”. months of the year. An estimate is made necessary by the

unavailability of complete data prior to legal filing in April of the
Accidents – severity: the total number of calendar days lost during

following year. The estimate is based on outcomes in previous
the year, following employee accidents.

years.
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OPINION OF THE INDEPENDENT AUDITOR2.5

REPORT OF ONE OF THE STATUTORY AUDITORS, DESIGNATED 
INDEPENDENT THIRD-PARTY ENTITY, ON THE REVIEW OF 
ENVIRONMENTAL, SOCIAL AND SOCIETAL INFORMATION PUBLISHED IN 
THE GROUP MANAGEMENT REPORT

Year ended December 31, 2013

For the attention of the Shareholders,

In our capacity as one of the Statutory Auditors of Bull, and designated as independent third-party entity, whose request for accreditation was

accepted by the French National Accreditation Body (COFRAC), we hereby present you with our report on the social, environmental and

societal information presented in the management report prepared for the year ended December 31, 2013 (hereinafter the “CSR Information”),

pursuant to Article L.225-102-1 of the French Commercial Code (Code de commerce).

RESPONSIBILITY OF THE COMPANY
The Board of Directors of Bull is responsible for preparing a management report including the CSR Information provided by Article R.

225-105-1 of the French Commercial Code, prepared in accordance with the reporting criteria used by Bull (the “Reporting Criteria”), which

are summarized under chapter “Sustainable Development” throughout the management report and which are available on request from the

CSR – Sustainable development division.

INDEPENDENCE AND QUALITY CONTROL
Our independence is defined by regulatory texts, the profession’s Code of Ethics as well as by the provisions set forth in Article L. 822-11 of

the French Commercial Code. Furthermore, we have set up a quality control system that includes the documented policies and procedures

designed to ensure compliance with rules of ethics, professional standards and the applicable legal texts and regulations.

RESPONSIBILITY OF THE STATUTORY AUDITORS
Based on our work, our responsibility is:

to attest that the required CSR Information is presented in the management report or, in the event of omission, is explained pursuant to the

third paragraph of Article R. 225-105 of the French Commercial Code (Attestation of completeness of the CSR information);

to express limited assurance on the fact that, taken as a whole, the CSR Information is presented fairly, in all material aspects, in

accordance with the adopted Reporting Criteria (Formed conclusion on the fair presentation of the CSR Information).

Our work was carried out by a team of 6 people between October 2013 and January 2014, i.e. a period of around twelve weeks. To assist us

in conducting our work, we referred to our corporate responsibility experts.

We conducted the following procedures in accordance with professional standards applicable in France, with the order of May 13, 2013

determining the methodology according to which the independent third party entity conducts its assignment and, with regard to the formed

conclusion on the fair presentation of the Information, with the ISAE (International Standard on Assurance Engagements) 3000(1).

1. Attestation of completeness of the CSR Information
Based on interviews with management, we familiarized ourselves with the Group’s sustainable development strategy, with regard to the social

and environmental impacts of the company's business and its societal commitments and, where appropriate, any resulting actions or

programs.

We have compared the CSR Information presented in the management report with the list set forth in Article R. 225-105-1 of the French

Commercial Code.

In the event of omission of certain consolidated information, we have verified that explanations were provided in accordance with the third

paragraph of the Article R. 225-105 of the French Commercial Code.

We have verified that the CSR Information covered the consolidated scope, i.e., the company and its subsidiaries within the meaning of

Article L. 233-1 of the French Commercial Code and the companies that it controls within the meaning of Article L. 233-3 of the French

ISAE 3000 – Assurance engagements other than audits or reviews of historical information.(1)
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Commercial Code, subject to the limits set forth at paragraph “Report parameters” of chapter “Sustainable Development” of the

management report.

Based on our work and considering the aforementioned limits, we attest that the required CSR Information is presented in the management

report.

2. Formed conclusion on the fair presentation of the CSR Information

2Nature and scope of procedures
We held around 15 interviews with the people responsible for preparing the CSR Information in the departments in charge of the CSR

Information collection process and, when appropriate, those responsible for internal control and risk management procedures, in order to :

assess the appropriateness of the Reporting Criteria with respect to its relevance completeness, reliability, neutrality and clarity, taking into

consideration, when relevant, the sector’s best practices;

verify the set-up of a process to collect, compile, process, and check the CSR Information with regard to its completeness and

consistency.

familiarize ourselves with the internal control and risk management procedures relating to the compilation of the CSR Information.

We determined the nature and scope of the tests and controls according to the nature and significance of the CSR Information with regard to

the company’s characteristics, the social and environmental challenges of its activities, its sustainable development strategies and the

sector’s best practices.

Concerning the CSR information that we have considered to be most important(2):

for the consolidating entity, we consulted the documentary sources and held interviews to corroborate the qualitative information

(organization, policies, actions), we implemented analytical procedures on the quantitative information and verified, using sampling

techniques, the calculations and the data consolidation, and we verified their consistency with the other information presented in the

management report;

for a representative sample of entities and sites that we have selected(3) according to their activity, their contribution to the consolidated

indicators, their location and a risk analysis, we held interviews to verify the correct application of the procedures and implemented

substantive tests on a sampling basis, consisting in verifying the calculations performed and reconciling the data with supporting evidence.

The selected sample represented on average 100% of the Group headcount and 100% of the environmental quantitative information.

Regarding the other consolidated CSR information, we have assessed its consistency in relation to our knowledge of the Group.

Finally, we have assessed the relevance of the explanations relating to, where necessary, the total or partial omission of certain information.

We believe that the sampling methods and sizes of the samples we have used in exercising our professional judgment enable us to express

limited assurance; a higher level of assurance would have required more in-depth verifications. Due to the use of sampling techniques and the

other limits inherent to the operations of any information and internal control system, the risk that a material anomaly be identified in the CSR

Informations cannot be totally eliminated.

Conclusion
Based on our work, we did not identify any material anomaly likely to call into question the fact that the CSR Information has been presented

fairly, in all material aspects, in accordance with the Reporting Criteria.

Neuilly-sur-Seine, March 14, 2014

One of the statutory auditors

DELOITTE & ASSOCIÉS

Bénédicte Sabadie

Partner

Quantitative social information: Total workforce – by sex and by age; Recruitments – by sex and by age; Departures – by sex and by age; Dismissals; Total(2)
gross annual theoretical remuneration; Theoretical annual working hours; Absenteeism ; Days of absence – “Occupational illness”; Occupational accidents;
Commuting accidents; Frequency rate; Severity rate; Hours of training.
Qualitative social information: Gender equality; Disabled people.
Quantitative environmental information: Energy consumption – “electricity, petrol, LGP, gasoil, coal, domestic fuel, district heating”; Refrigerant gas
emissions; Percentage of weight of Waste of Electrical and Electronic Equipment recycled (France).
Qualitative environmental information: Environmental certifications; Energy efficiency; Green-IT.
Qualitative societal information: Responsible purchasing and logistics chain, ethics and corporate project.
Bull SAS, Evidian, Serviware, Agarik SAS, Amesys, Amesys Conseil, Amesys Conseil Montpellier, Amesys Réseau Sécurité et Services, Elexo (France); Bull(3)
(Spain) S.A. et Siconet (Spain); science+computing AG et Bull GmbH (Germany); Bull Nederland NV (Netherlands); SA Bull NV (Belgium); CSB Consulting
and BULL PSF SA (Luxembourg); Bull Information Systems Limited and Tuscan Connects Ltd (United-Kingdom); Bull Ltda, Bull Comercial Ltda, Bull do
Brasil Sistemas de Informação Ltda and Bull Tecnologia da Informacão Ltda (Brazil); AMG.net, AMG.lab and Bull Polska Sp. Z.o.o. (Poland).
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Hooxoo ™, thtt e 1st higi hlyl securerr businii ess smartrr ptt hone, isii thtt e lall test addidd titt on to Bullll 's rarr nge of securerr termrr inii alsll .

s of thtt e dadd te of thtt isii rerr pe ortrr ,tt thtt e boardrr of didd rii err ctorsrr comprirr sii es thtt e foff llll owiww nii g ten membersrr , sixii

of whww om arerr non-exee exx cutitt vevv :

Dirii err ctor,rr chairii mrr an and chief exee exx cutitt vevv offff iff cer:rr PhPP ilii ill pii pe VaVV nnier.rr

Dirii err ctorsrr : Crerr scendo InII dustrtt irr es rerr pe rerr sented byb Dominii ique Lesourdrr – Orarr nge rerr pe rerr sented

byb MaMM rcrr Blall nchet – MaMM rcrr Hérirr aii rdrr Dubrerr uilii .ll

InII depe endent didd rii err ctorsrr : Henrirr Conze – JeJJ an-FrFF arr nçoisii Rambicur – Alexee axx ndrdd arr Soto – PhPP ilii ill pii pe

VaVV ssor – NaNN thtt alill e Brorr utèle – EdEE ouardrr Guilii lll all ud

ThTT e boardrr of didd rii err ctorsrr isii assisii ted byb twoww sps eciaii l committees: thtt e audidd t committee and thtt e people and

orgrr anizii azz titt on committee.

ThTT e audidd t committee consisii tstt of thtt rerr e membersrr , twoww of whww om arerr inii depe endent didd rii err ctorsrr . It isii tatt skekk d

wiww thtt exee axx minii inii g thtt e Grorr upu ’s’ annual and half-ff y- eyy arlrr yl fiff nii anciaii l statt tementstt inii ordrr er to faff cilii ill tatt te thtt e boardrr of

didd rii err ctorsrr ’ woww rkrr inii closinii g thtt e accountstt , to ensurerr thtt at thtt e audidd torsrr ’ rerr commendadd titt ons arerr imii plemented,dd

and to monitor thtt e inii ternrr al contrtt orr l prorr cess inii fiff nii anciaii l mattersrr . It alsll o ensurerr s thtt e contitt nii uous

imii prorr vevv ment of thtt e prerr vevv ntitt on and contrtt orr l of kekk ye rirr sii kskk .

ThTT e people and orgrr anizii azz titt on committee has thtt rerr e membersrr , twoww of whww om arerr inii depe endent.tt It assisii tstt

thtt e boardrr of didd rii err ctorsrr inii thtt e selectitt on of itstt membersrr , and rurr les on thtt eirii inii depe endent statt tus. It makekk s

rerr commendadd titt ons on thtt e compensatitt on of exee exx cutitt vevv corprr orarr te offff iff cersrr , as weww llll as on thtt e appoinii tmtt ent

and compensatitt on of thtt e Grorr upu ’s’ senior exee exx cutitt vevv s.
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3 CORPORATE GOVERNANCE
CHAIRMAN’S REPORT ON INTERNAL CONTROLS AND CORPORATE GOVERNANCE

CHAIRMAN’S REPORT ON INTERNAL CONTROLS 3.1
AND CORPORATE GOVERNANCE

In accordance with the provisions of Article L. 225-37 paragraph 6 of The report also describes the special arrangements for shareholder

the French Commercial Code, the chairman of the board of directors attendance at shareholders’ meetings.

hereby reports on the composition of the board of directors and the
The aforementioned report also describes the principles and rules

application of the principle of the equal representation of women
laid down by the board of directors to determine the compensation

and men within it, and on the conditions of preparing and organizing
and benefits of any kind granted to executives and corporate

the work of the board of directors. This report also outlines the
officers.

means by which the board of directors may limit the authority of the

chief executive officer. At the request of the chairman of the board of directors, this report

on internal controls and corporate governance was submitted to the
Other information required by the aforementioned Article L. 225-37

two specialized committees (audit committee and people and
of the French Commercial Code, i.e. information regarding the

organization committee) for opinion, and to the board of directors for
capital structure of the Company and the factors liable to have an

approval, on February 26, 2014 in accordance with the
effect during public offerings, are discussed in Chapters 8 and 9

aforementioned provisions.
respectively.

Lastly, this report describes the internal control system put in place
Pursuant to the decision by the board of directors on December 17,

by the Company and effective for the entire Group. As with any
2008 to apply the AFEP-MEDEF Code of Corporate Governance, the

control system, however, it cannot provide an absolute guarantee
chairman’s report also mentions any provisions the Company has

that the risks have been completely eliminated.
chosen to set aside and the reasons for this.

CORPORATE GOVERNANCE3.1.1

Bull is a public limited company (société anonyme) with a board of The board may decide to set up committees whose purpose is to

directors subject to the legislative and regulatory provisions in force, examine matters that it or its chairman refers to them for review. It

in addition to its bylaws. The Company’s bylaws and the rules of determines the composition, powers and compensation of the

procedure of the board of directors are available at the Company’s committees members, who act under its responsibility.

registered office and on its website: http://www.bull.fr.
Note that in the interests of good governance and in accordance

COMPOSITION OF THE BOARD OF DIRECTORS
with the recommendations of the AFEP-MEDEF Code, on April 28,

2010, the board of directors, after consulting the people and

organization committee, decided to rotate the appointment of

members to the board of directors in order to avoid replacing theIn accordance with Article 13 of the bylaws, the Company is

entire board at once, and thus encourage the harmonious re-electionmanaged by a board of directors which has two categories of board

of directors. Rotating the appointment of all members to the boardmembers:

of directors thus allows the shareholders meeting to deliberate on
the directors appointed by the shareholders meeting under the

the renewal of several members to the board of directors every year.
conditions set by Article L. 225-18 of the French Commercial

Subject to the legal provisions applying to temporary appointments,Code, the number of which may not be lower than three or

greater than eighteen, subject to the special dispensation allowed Article 15 of the Company's bylaws sets the term of office for

by the law in case of a merger; directors at three years, with the possibility for the board of directors

to occasionally propose reducing or extending the term to up to four
a director appointed from among employee shareholders under

years, so as to avoid replacing too many members in any given year.
the conditions set by Article L. 225-27 of the French Commercial

Code, once it has been established that the shares held by The bylaws stipulate that directors must hold at least one qualifying

employees of the Company, as well as by employees of share for their entire term of office. The rules of procedure of the
companies related to it in the sense of Article L. 225-180 of the board of directors also recommend, in addition to the criterion set
French Commercial Code, account for more than 3% of the share out in the bylaws, that each board member hold at least two
capital. As the threshold has not been reached, this category of thousand shares.
director is not currently represented.
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As of the date of this report, the board of directors consists of the ten members presented in the table below, two of whom are women and

six of whom are deemed independent directors in terms of the criteria set by the June 2013 revision of the AFEP-MEDEF Code:

Full name Position Independent Expiration of term of office

Philippe Vannier Chairman of the board Shareholders’ meeting to be held in 2016 to approve the financial 

of directors and chief statements for the year ending December 31, 2015

executive officer

Henri Conze Director Shareholders’ meeting to be held in 2014 to approve the financial 

statements for the year ended December 31, 2013

Crescendo Industries represented Director Shareholders’ meeting to be held in 2016 to approve the financial 

by Dominique Lesourd statements for the year ending December 31, 2015

Orange (France Telecom) Director Shareholders’ meeting to be held in 2014 to approve the financial 

represented by Marc Blanchet statements for the year ended December 31, 2013

3Marc Hériard Dubreuil Director Shareholders’ meeting to be held in 2015 to approve the financial 

statements for the year ending December 31, 2014

Jean-François Rambicur Director Shareholders’ meeting to be held in 2015 to approve the financial 

statements for the year ending December 31, 2014

Alexandra Soto Director Shareholders’ meeting to be held in 2014 to approve the financial 

statements for the year ended December 31, 2013

Philippe Vassor Director Shareholders’ meeting to be held in 2014 to approve the financial 

statements for the year ended December 31, 2013

Nathalie Broutèle Director Shareholders’ meeting to be held in 2016 to approve the financial 

statements for the year ending December 31, 2015

Edouard Guillaud Director Shareholders’ meeting to be held in 2015 to approve the financial 

statements for the year ending December 31, 2014

Philippe Vannier, chairman and CEO, is the only director with The board of directors did not wish to change its current workings

executive functions within the Group and the only executive director by creating a new position of employee director on the basis of the

to sit on the board of directors. optional measures provided for by Article L. 225-27 of the French

Commercial Code, in view of the satisfactory quality of the existing
Details of the appointments and functions of each director can be

exchanges and communication with employees via the
found on pages 81 to 85.

representatives of the central works council, who take part in all of

the meetings of the board of directors. The board of directors willDuring the combined shareholders' meeting on June 6, 2014, the
continue to watch legal developments on this topic.shareholders will be asked among other things to:

CHANGES IN THE COMPOSITION OF 
approve the re-election of Alexandra Soto, Philippe Vassor and

Orange to the board of directors for a period of three years;

THE BOARD OF DIRECTORSratify the appointment of Nathalie Broutèle and Edouard Guillaud,

whom the board of directors co-opted for the remaining duration
The composition of the board of directors changed as follows:

of the terms of office of their predecessors (Valérie Bernis and

Anne Maréchal, respectively – resigned) during its respective the term of office of director Hugues de Saint Germain came to a
meetings on October 23, 2013 and February 26, 2014. close at the end of the combined shareholders' meeting of

June 7, 2013;
Details of the resolutions regarding the appointment and re-election

of directors can be found in Chapter 7 on pages 205 et seq. at the suggestion of the people and organization committee, the

shareholders' meeting of June 7, 2013 appointed Anne Maréchal
No director has been elected by employees, nor does any director

to the board of directors for a period of two years. However,
represent employee shareholders within the board of directors. On

shortly after her appointment to the board, Anne Maréchal was
this account, the board of directors and the people and organization

appointed director of legal affairs at the French Financial Markets
committee studied the enforcement criteria of the employment

Authority (Autorité des Marchés Financiers); this office being
security act which came into force on June 14, 2013 and which

incompatible with that of director of a listed company, Anne
instituted new compulsory measures in Article L. 225-27-1 of the

Maréchal had to resign from her duties, with effect as from
French Commercial Code regarding employee representation on the

September 30, 2013;
board of directors of companies meeting a set of specific

requirements, in particular regarding the company's legal structure, Valérie Bernis chose to resign from her duties as a director of the
the number of employees and the formation of a works committee. Company in order to comply with the recommendations of the
As a result of the aforementioned provisions, with the Company not AFEP-MEDEF Code, regarding concurrent appointments, which
meeting one of the aforementioned requirements, namely, being were strengthened in June 2013. This resignation took effect on

obliged to set up a works committee, the Company having less than July 26, 2013;

fifty employees, the provisions of Article L. 225-27-1 of the French

Commercial Code do not apply to it.
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Nathalie Broutèle was co-opted during the meeting of the board INDEPENDENCE CRITERIA FOR DIRECTORS
of directors of October 23, 2013 to replace Valérie Bernis. This

The Company has adopted the independence criteria for directorsco-option will be submitted for ratification by the shareholders
listed in the June 2013 revision of the AFEP-MEDEF Code, which areduring the shareholders' combined meeting of June 6, 2014;
as follows:

Edouard Guillaud was co-opted during the meeting of the board
to be neither an employee or executive officer of the Company,of directors of February 26, 2014 to replace Anne Maréchal. This
nor an employee or a director of its parent company or of aco-option will be submitted for ratification by the shareholders
consolidated company, and to not have been so during the pastduring the shareholders' meeting of June 6, 2014.
five years;

ABSENCE OF CONFLICTS OF INTEREST to not be an executive officer of a company in which the

Company directly or indirectly holds a directorship, or in which an

employee designated as such or an executive officer of theAs far as Bull is aware, as of when this report was drawn up, there
Company (current or in the last five years) holds a directorship;are no conflicts of interest between the duties of each member of

the board of directors and executive management in their roles as
to not be a major client, supplier, corporate banker or financial

corporate officers with regard to the Company, and their private
banker for the Company or the Group, or for an entity for which

interests and other duties.
the Company or Group represents a significant percentage of

business;Note that on January 18, 2010, the Company, Crescendo Industries

and the shareholders of Crescendo Industries signed a governance
to not have any close family ties with another corporate officer;

agreement aimed in particular at finalizing the rules relating to the

holding of the Bull shares owned by Crescendo Industries and to the to not have been a statutory auditor of the Company during the

last five years;governance of the Company. This agreement is described in more

detail in the statutory auditors special report on page 110.
to not have been a director of the Company for over twelve years.

Apart from this agreement, the board of directors and executive
Article 1 of the board of directors’ rules of procedure also sets out

management do not recognize any restrictions regarding the transfer
the independence criteria listed above.

of their holdings in the share capital of the Company.

In 2013 and during its meeting on February 25, 2014, the people and
In accordance with the rules of procedure of the board of directors,

organization committee reviewed the independence of certain
and in order to prevent the risk of conflicts of interest, all members

directors. As of the date of this report, the people and organization
of the board of directors must declare to the board any situation

committee has confirmed the independence of six directors
giving rise, or appearing to give rise, to a conflict of interest between

(including Edouard Guillaud, whom the board of directors decided to
the business interests of the Company and their direct or indirect

co-opt on February 26, 2014).
personal interests, or those of the shareholder or group of

shareholders they represent, as soon as they become aware of such

APPOINTMENTS AND ROLES OF DIRECTORSa situation.

The following information, updated on February 26, 2013, sets out

the appointments and duties of the Company directors:
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PHILIPPE VANNIER BIOGRAPHY
A graduate of the École Supérieure de Physique et Chimie de ParisCHAIRMAN AND CEO
(ESPCI), with a post-graduate diploma in electrical engineering and

instrumentation from the University Paris-IV, Philippe VannierBorn on March 12, 1960

BUSINESS ADDRESS
began his career at Michelin North America as head of quality, later

switching to head of production. From 1996 to 2004, he ran
Rue Jean-Jaurès Chelton Telecom & Microwave (Cobham group), setting up its
78340 – Les Clayes-sous-Bois European microwave division. From 1988 to 1996, he held several

NATIONALITY management roles at SAFT (the energy storage subsidiary of

Alcatel-Alsthom), including managing the company’s aerospaceFrench
and defense division. In 2004, he became chairman of Crescendo

DATE OF 1ST APPOINTMENT Industries and Amesys, a company specializing in the development
January 18, 2010 of high-tech electronic systems, acquired by Bull in January 2010.

3DATE ON WHICH CURRENT TERM OF OFFICE BEGAN (CHAIRMAN & PRIMARY DUTY
CEO) Chairman and chief executive officer of Bull
June 7, 2013

OTHER CURRENT POSITIONS AND DUTIESDATE ON WHICH CURRENT TERM OF OFFICE EXPIRES
President of the Crescendo Industries management boardShareholders’ meeting to be held in 2016 to approve the financial

PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE 
statements for the year ending December 31, 2015

MEMBER OF A COMMITTEE YEARS
No

Director of Elexo

NUMBER OF BULL SHARES HELD Chairman of the supervisory board of Amesys Réseau Sécurité

et ServicesPhilippe Vannier is a Bull shareholder through his interests in

Crescendo Industries and Pothar Investments SA, which hold President of Amesys

29,548,373 shares representing 24.3% of the share capital as of President of Amesys Conseil Montpellier
December 31, 2013. Permanent representative of Crescendo Industries on Bull’s

board of directors

Member of the supervisory board of Numergy

EDOUARD GUILLAUD BIOGRAPHY
A graduate of the French military college Ecole Supérieure deINDEPENDENT DIRECTOR
guerre navale and the Cours supérieur inter-armées, he was

appointed lieutenant in 1975, before serving as a patrol boat andBorn July 10, 1953

BUSINESS ADDRESS
submarine officer. From 1980 to 2000, he held various posts as

lieutenant, lieutenant commander, commander and captain, and
None commanded several French naval vessels. As information

NATIONALITY technology officer, he was the operational expert for the aircraft

carrier electronic combat system, and later aircraft carrier program
French

officer. Promoted to rear admiral in 2002, he served as naval aide

DATE OF 1ST APPOINTMENT to the Chief of the Military Staff of the President of the Republic

until 2004, when he became Maritime Prefect for the EnglishFebruary 26, 2014

DATE ON WHICH CURRENT TERM OF OFFICE BEGAN
Channel and North Sea until 2006. In 2006, he was appointed Chief

of the Military Staff of the President of the Republic, and was made
February 26, 2014 an Admiral in 2007. In 2010, he was appointed by the Council of

DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES Ministers as Chief of Staff of the French armed forces, a post he

continued to hold until February 2014.
Shareholders’ meeting to be held in 2015 to approve the financial

PRIMARY DUTYstatements for the year ending December 31, 2014

MEMBER OF A COMMITTEE -

OTHER CURRENT POSITIONS AND DUTIESNo

NUMBER OF BULL SHARES HELD None

PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE 
None

YEARS
Chief of Staff of the French armed forces
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NATHALIE BROUTÈLE In 1999, she became head of IT Client Relations & Project

Management and Management Control. She was appointed Deputy
INDEPENDENT DIRECTOR CEO in 2003, then CEO of Natixis Assurances in 2006.

PRIMARY DUTYBorn September 22, 1963

BUSINESS ADDRESS Chief executive officer of Natixis Assurances

6, rue de Chézy
OTHER CURRENT POSITIONS AND DUTIES92200 Neuilly-sur-Seine

NATIONALITY Chairman of the board of directors of Assurances Banque

Populaire Vie, Assurance Banque Populaire Prévoyance, NatixisFrench
Assurance Partenaires and Vitalia Vie

DATE OF 1ST APPOINTMENT Member of the management board of Assurances Banque
October 23, 2013 Populaire IARD

DATE ON WHICH CURRENT TERM OF OFFICE BEGAN Vice President of the Groupement Français des Bancassureurs

(G11)
October 23, 2013

Member of the executive committee of the Groupement des

DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES Entreprises Mutuelles d’Assurances (GEMA)

Shareholders’ meeting to be held in 2016 to approve the financial Board member of the Association Française de l’Assurance (AFA)
statements for the year ending December 31, 2015. Vice-President of the Institut Français de Formation des

MEMBER OF A COMMITTEE professions de l’assurance (IFPASS)

Chairman of the board of directors of Natixis Life Luxembourg
No

Director of Assurances BIAT (Natixis subsidiary in Tunisia)
NUMBER OF BULL SHARES HELD Representative of Natixis Assurance in her capacity as a
2,000 shares member of the board of directors of ADIR (Natixis subsidiary in

BIOGRAPHY Lebanon)

PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE A graduate of the Ecole Supérieure de Rouen, Nathalie Broutèle

began her career as head of Market Research at Mutuelles du YEARS
Mans Assurances. After a stint at SOVAC as special assistant to

Nonethe management board, she became head of Marketing &

Communication and Management Control at Natixis Assurances in

1991. 

HENRI CONZE BIOGRAPHY
A graduate of the École Polytechnique, École Supérieure de l’ArmementINDEPENDENT DIRECTOR and École d’Artillerie, Henri Conze began his career with the French

Atomic Energy and Alternative Energy Commission (CEA), later movingBorn April 17, 1939
to the French Defense Procurement Agency, where he served in a

BUSINESS ADDRESS variety of roles. In 1986 he joined the Ministry of Defense, where he

remained until 1988, first as head of international relations, then as head
None

of general studies. In 1989, he founded the company HCI, specializing

NATIONALITY in industrial strategy. He returned to the Ministry of Defense in 1993 as

under secretary for defense procurement until 1996. He was then
French

appointed Senior Auditor (Conseiller Maître) at the French Court of

DATE OF 1ST APPOINTMENT Auditors. In 1996, he founded the association GE4 (Global Education for

European Entrepreneurs and Engineers), which he still chairs.May 24, 2004

PRIMARY DUTYDATE ON WHICH CURRENT TERM OF OFFICE BEGAN
RetiredJune 8, 2011

DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES OTHER CURRENT POSITIONS AND DUTIES
Shareholders’ meeting to be held in 2014 to approve the financial

Chairman of the Global Education for European Engineers and
statements for the year ended December 31, 2013

Entrepreneurs association

MEMBER OF A COMMITTEE Chairman of HCI, a consultancy firm

Director of the Forum du FuturMember of the people and organization committee

NUMBER OF BULL SHARES HELD
Honorary Senior Auditor (Conseiller Maître Honoraire) at the

French Court of Auditors
2,000 shares

PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE 
YEARS

None
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CRESCENDO INDUSTRIES PERMANENT REPRESENTATIVE
DIRECTOR DOMINIQUE LESOURD

Born on May 16, 1957 – French nationality
LEGAL FORM

PRIMARY DUTYFrench simplified joint stock Company (société par actions

simplifiée) Director of Eimasa Ltd

REGISTRATION NUMBER BUSINESS ADDRESS
477 555 171 RCS Paris 140 Holland Park Avenue, London W11 4UE, United Kingdom

REGISTERED OFFICE NUMBER OF BULL SHARES HELD
123 avenue des Champs-Élysées

Dominique Lesourd is a shareholder of Bull through his interests in75008 Paris

3Crescendo Industries and Pothar Investments SA, which hold
DATE OF 1ST APPOINTMENT 29,548,373 shares representing 24.3% of the share capital

OTHER CURRENT POSITIONS AND DUTIES
January 18, 2010

DATE ON WHICH CURRENT TERM OF OFFICE BEGAN Vice chairman and member of the supervisory board of
June 7, 2013 Crescendo Industries

DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES
PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE 

Shareholders’ meeting to be held in 2016 to approve the financial
YEARSstatements for the year ending December 31, 2015

MEMBER OF A COMMITTEE
None

Member of the people and organization committee represented by

Dominique Lesourd

NUMBER OF BULL SHARES HELD
24,222,500 shares representing 19.93% of the share capital

ORANGE PERMANENT REPRESENTATIVE
DIRECTOR MARC BLANCHET

Born June 16, 1967 – French nationality
LEGAL FORM

PRIMARY DUTYFrench public limited company (société anonyme)

REGISTRATION NUMBER
Head of Enterprise France at Orange

BUSINESS ADDRESS380 129 866 RCS Paris

REGISTERED OFFICE Immeuble Orange Village – Bât C – 1 avenue Nelson Mandela –

94110 Arcueil Cedex
7 à 84 rue Olivier de Serres

NUMBER OF BULL SHARES HELD75505 Paris Cedex 15

DATE OF 1ST APPOINTMENT None

OTHER CURRENT POSITIONS AND DUTIES
June 16, 2010

DATE ON WHICH CURRENT TERM OF OFFICE BEGAN Director of Network Related Services (NRS)
June 16, 2010

PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES
YEARSShareholders’ meeting to be held in 2014 to approve the financial

Senior Vice President Global Communication Solutions, Francestatements for the year ended December 31, 2013

MEMBER OF A COMMITTEE
Telecom-Orange

CEO Equant France
No

Permanent representative of France Telecom, corporate board

NUMBER OF BULL SHARES HELD member of Arkadin

Head of Network Solutions at Orange Business Services9,747,081 shares representing 8.02% of the share capital
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MARC HÉRIARD DUBREUIL BIOGRAPHY
A graduate of the ESSEC, Marc Hériard Dubreuil began his careerDIRECTOR
with General Foods and Leroy Somer. He was CEO and later

chairman of Rémy Martin and Rémy & Associés, CEO of RémyBorn September 29, 1951

BUSINESS ADDRESS
Cointreau (1990-2000), and vice chairman of the supervisory board

of this company (2000-2004). Today Marc Hériard Dubreuil serves
123 avenue des Champs-Élysées on various boards where he holds different roles and appointments.
75008 Paris He is notably chairman and CEO of Oeneo, general manager and

NATIONALITY member of the executive committee of Andromède SA and

chairman of the supervisory board of Crescendo Industries.French

PRIMARY DUTYDATE OF 1ST APPOINTMENT
Chief executive officer and member of the management board ofJune 16, 2010

DATE ON WHICH CURRENT TERM OF OFFICE BEGAN
Andromède SA

OTHER CURRENT POSITIONS AND DUTIESJune 8, 2012

DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES Chairman of the supervisory board of Crescendo Industries

Director of Rémy Cointreau (listed company)Shareholders’ meeting to be held in 2015 to approve the financial

statements for the year ending December 31, 2014 Vice chairman, chief operating officer and director of ORPAR SA

MEMBER OF A COMMITTEE Chairman and CEO of Oeneo (listed company)

Member of the management committee of Récopart SAS
Member of the audit committee

PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE NUMBER OF BULL SHARES HELD
YEARS2,000 shares

Marc Hériard Dubreuil is also a shareholder of Bull through his Director of Trinity Concord International Ltd
interests in Crescendo Industries, Pothar Investments SA and

Member of the steering committee of AUXI-A
Andromède SA, which hold 29,874,806 shares representing

Member of the board of Récopart SA
24.6% of the share capital as of December 31, 2013.

Director of TC Holding Ltd

President of LVLF SAS

JEAN-FRANÇOIS RAMBICUR BIOGRAPHY
A graduate of the École Centrale de Lyon, Jean-François RambicurINDEPENDENT DIRECTOR
spent his whole career with Andersen Consulting (now Accenture),

where he was a partner for many years (1992-2008). Since 2009, heBorn November 28, 1956

BUSINESS ADDRESS
has focused on humanitarian work and new forms of corporate

engagement.

PRIMARY DUTY
None

NATIONALITY
President of a humanitarian NGO

French

OTHER CURRENT POSITIONS AND DUTIESDATE OF 1ST APPOINTMENT
Director of Roquette FrèresMarch 25, 2009

DATE ON WHICH CURRENT TERM OF OFFICE BEGAN PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE 
June 8, 2012 YEARS
DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES Partner at Accenture

Vice chairman of Syntec Informatique, now Syntec NumériqueShareholders’ meeting to be held in 2015 to approve the financial

statements for the year ending December 31, 2014

MEMBER OF A COMMITTEE
Chairman of the people and organization committee

NUMBER OF BULL SHARES HELD
12,000 shares
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ALEXANDRA SOTO BIOGRAPHY
A graduate of HEC, Alexandra Soto began her career in London inINDEPENDENT DIRECTOR
mergers & acquisitions at Morgan Stanley, before moving to Lazard

in 1993. In 2000, she became a managing partner and was electedBorn October 21, 1968

BUSINESS ADDRESS
to the executive committee in 2010. Alexandra Soto has put

together numerous deals in France and worldwide.

PRIMARY DUTY
50 Stratton Street,
London, W1J 8LL
United Kingdom

Managing partner at Lazard Group

NATIONALITY
OTHER CURRENT POSITIONS AND DUTIESFrench

DATE OF 1ST APPOINTMENT
COO of Lazard Europe

Director of Lazard Frères Banque

3July 28, 2011
Member of the global promotions committee at Lazard

DATE ON WHICH CURRENT TERM OF OFFICE BEGAN
PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE July 28, 2011

DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES
YEARS

COO of Lazard Paris
Shareholders’ meeting to be held in 2014 to approve the financial

statements for the year ended December 31, 2013

MEMBER OF A COMMITTEE
Member of the audit committee with special expertise in finance,

as prescribed by Article L. 823-19 paragraph 2 of the French

Commercial Code

NUMBER OF BULL SHARES HELD
10,000 shares

PHILIPPE VASSOR BIOGRAPHY
A graduate of the ESCP Europe and, chartered accountant andINDEPENDENT DIRECTOR
statutory auditor, Philippe Vassor spent most of his professional

career (1975-2005) at Deloitte, where he became chairman andBorn June 11, 1953

BUSINESS ADDRESS
CEO France and member of the global Executive Group. He

oversaw the French audit division from 1997 to 2000 and was head
61 avenue Charles-de-Gaulle of human resources from 2000 to 2004. He has been President of
92200 Neuilly-sur-Seine the company Baignas SAS since June 2005.

NATIONALITY PRIMARY DUTY
French

President of Baignas SAS

DATE OF 1ST APPOINTMENT
OTHER CURRENT POSITIONS AND DUTIESJune 16, 2010

DATE ON WHICH CURRENT TERM OF OFFICE BEGAN President of DGI Finance SAS

President of VLV SAS
June 16, 2010

Director and chairman of the audit committee of Arkema (listed
DATE ON WHICH CURRENT TERM OF OFFICE EXPIRES company)

Shareholders’ meeting to be held in 2014 to approve the financial President of TRIPLE V SAS
statements for the year ended December 31, 2013 President of VLV ORFILA SAS

MEMBER OF A COMMITTEE
PREVIOUS APPOINTMENTS AND DUTIES OVER THE PAST FIVE 

Chairman and member of the audit committee with special
YEARS

expertise in finance, as prescribed by Article L. 823-19
Director, chairman of the audit and risks committee, andparagraph 2 of the French Commercial Code

NUMBER OF BULL SHARES HELD
member of the agreements committee of Groupama

Chairman of the board of directors and director of Infovista
20,000 shares
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DIVERSITY AND GENDER PARITY THE EXECUTIVE COMMITTEE
As of the date of this Registration Document, the board of directors The Company also has an executive committee which meets several

comprises ten members, two of whom are women, and six times a month.

independent directors. Bull thus complies with the provisions of the
This committee manages the day-to-day running of the Group. It

law of January 27, 2011 relating to the fair representation of women
sets strategy, monitors performance and looks at important issues

and men on boards of directors and supervisory boards and to
relating to organization and major projects.

gender parity in the workplace, which require women to make up at

least 20% of the board before the shareholders' meeting to be held As of December 31, 2013, the executive committee presided over by
in 2014. Bull has also adhered, and continues to adhere, to the Philippe Vannier comprises the following people: Pierre Barnabé, Chief
recommendations as revised in 2013 of the AFEP-MEDEF Code. Operations Officer, John Selman, Vice President in charge of finance

and legal affairs, Patrice Gry, director of human resources, Tiphaine

GOVERNANCE PROCEDURES
Hecketsweiler, director of communications and head of the four

Business Lines headed in turn by Michel Guillemet, Innovative Products,

Philippe Miltin, Computing Solutions, Thierry Siouffi, Business
At its meeting on May 10, 2010, at the recommendation of the

Integration Solutions, and Franck Greverie, Security Solutions.
people and organization committee, the board of directors resolved

that it was in the best interests of the Company to combine the roles

LIMITATIONS OF THE POWERS of chairman of the board of directors and CEO, whose duties are

clearly defined in the Company’s bylaws and in the rules of
OF THE CHAIRMAN AND CEOprocedure of the board of directors, which are periodically revised.

On the same date, the board of directors decided to appoint
The chairman and CEO is vested with the all powers to act on behalf

Philippe Vannier to this role. During its meeting on June 7, 2013,
of the Company in any circumstances. He exercises his powers

held immediately after the shareholders' meeting which re-elected
within the limits of the purpose of the Company and subject to the

Philippe Vannier as a director, the board of directors, at the
powers expressly granted by law to the shareholders’ meeting and

recommendation of the people and organization committee,
the board of directors, as well as internal limitations of powers. The

re-appointed Philippe Vannier to the function of chairman and chief
chairman and CEO represents the Company in its relations with third

executive officer.
parties.

Indeed, the combined role of chairman of the board and chief
The powers of the chief executive officer may be limited by the

executive officer is best suited to the size of the Company and the
board of directors, although such limitation of powers is not

challenges it faces, enabling decisions to be made and implemented
enforceable against third parties.

in a simple and rapid fashion and ensuring the Company is nimble

and sure-footed. Accordingly, at its meeting on June 7, 2013, the board of directors

limited the powers of the chairman and CEO in matters relating to
The 2013 financial year saw the strengthening of executive

investments and divestments, as well as certain financial
management with the appointment of Pierre Barnabé as Chief

transactions. Therefore, based on the board of directors’ decision,
Operating Officer on August 21, 2013. All operational decisions thus

the chairman and CEO must obtain authorization from the board
fall under his authority. The purpose of this development is twofold:

before proceeding with the following:
first, to allow Philippe Vannier to devote more time and attention to

his role as chairman of the board of directors; and second, to give acquiring assets or making investments individually worth more
wider operational control responsibilities to other executive officers than €20 million within a maximum total annual budget of
of the Group, with Philippe Vannier retaining the reins as chief €40 million;

executive officer of Bull.
disposing of assets or making divestments individually worth

The strong presence of independent directors on the board of more than €20 million within a maximum total annual budget of

directors and its committees also serves to ensure that authority is €40 million.

evenly balanced and that the interests of all shareholders are
Furthermore, in accordance with the budget allocated each year by

safeguarded.
the board of directors, the chairman and CEO was authorized by the

board of directors on June 7, 2013 to issue security deposits,

endorsements and guarantees in the Company’s name for a period

of 12 months under the following conditions and limits:

for Group companies in which Bull holds an equity stake of more

than 50%, the chairman and CEO is authorized to issue security

deposits, endorsements and guarantees totaling a maximum of

€150 million, with an individual transaction limit of €37 million,

with the power to delegate this authority subject to a ceiling limit

of €10 million;
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for companies that do not fall into the first category, the powers For extraordinary board meetings, the documents sent (by email

of the chairman and CEO to issue security deposits, where possible) with sufficient time so that the directors can

endorsements and guarantees are limited to a maximum of deliberate on the agenda given to them. Physical copies of these

€37 million, with an individual transaction limit of €7.5 million, with documents are also sent out on request. The minutes of each

the power to delegate this authority subject to a ceiling limit of meeting are formally approved at the subsequent meeting.

€3.5 million;
In accordance with the rules of procedure of the board of directors

there are no limits as far as the security deposits, endorsements and its committees’ charters, certain matters are examined by the
and guarantees that may be requested by the French tax and different committees, depending on their area of specialization,
customs authorities are concerned, with the power to delegate before being presented and submitted for a decision of the board.
this authority subject to a ceiling limit of €10 million. These matters mainly consist of: (i) for the audit committee, a review

of the Financial Statements, an examination of the internal control

ACTIVITIES OF THE BOARD OF DIRECTORS 
procedures, the audits carried out by the statutory auditors, and

financial transactions; (ii) for the people and organization committee,

3DURING THE 2013 FINANCIAL YEAR the appointment of new board members and executive corporate

officers, the composition of committees, and executive

Role of the board of directors compensation. A presentation of the minutes of the various

committee meetings is given by each committee chairman at board
Under the terms of Article L. 225-35 of the French Commercial meetings.
Code, the Board of Directors determines and oversees the

Company executives may also be invited to board meetings toimplementation of the Company's business strategy, in line with the
present particular projects and/or to answer questions from boardoperating procedures set out in its rules of procedure. Subject to the
members, depending on the business discussed and their areas ofpowers expressly granted to shareholders’ meetings and within the
specialization. These mainly include the Chief Operating Officer,bounds of the purpose of the Company, the Board of Directors
Group human resources director, the Group finance director, theconcerns itself with any matter pertaining to the satisfactory
head of Mergers and Acquisitions, the Group legal director and, inoperation of the Company and, through its resolutions, settles those
certain cases, the heads of Internal Audit and Management Controlmatters that concern it. It performs any checks and audits it deems
and the operational heads.necessary.

The board of directors deliberates on the business on the agenda

Meetings of the board of directors and votes on each item for which a decision is required.

The board of directors is convened by its chairman according to a The board of directors deliberated the following issues during the
calendar agreed on before the end of the previous financial year, 2013 financial year:
which may be amended during the year if several board members

February 13, 2013request it or if unforeseen circumstances warrant it. The board of

directors met six times in 2013 (apart from directors' strategic main events that have occurred since the last board meeting;
seminars mentioned below). Meetings lasted on average for three

presentation of the business activities and results for the 2012hours. Overall attendance of directors was 93% for 2013. The list of

financial year (significant events, draft 2012 Registrationwho attended the board meetings and the special committee

Document, audit committee report);meetings can be found below on page 108.

2013 budget and outlook;The board of directors is required to issue its opinion on matters that

could have a significant impact on the Group’s development and
people and organization committee report (composition of the

strategy.
board of directors: (re)appointment and compensation of the

chairman and CEO for 2012-2013, Company contractualIn order to fulfill its mission, the Company’s board of directors is
obligations towards Philippe Vannier in case of suspension orgiven detailed, accurate and up-to-date information, particularly
modification of his duties; modes of payment of directors' fees forconcerning the performance of each of the Group’s activities and the
2013; allocation of stock options);Group’s financial position and cash flow.

chairman’s report on corporate governance and internal control;At every board meeting, directors were provided with a set of

documents enabling them to deliberate with full knowledge of the
consideration of the appointment of Grant Thornton and its

facts. These documents were sent to directors by email several days
alternate auditors, proposal to re-appoint them to their duties;

before scheduled board meetings. The full information pack is

issued at the start of each meeting and the key points are generally combined shareholders’ meeting of June 7, 2013 (setting of the
raised at the meeting and commented on as and when they are agenda, drafting of resolutions and board of directors’ report);
covered.

press release.
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April 24, 2013 October 23, 2013

main events that have occurred since the last board meeting; resignation of two directors and co-option of a new director;

resignation of a director; 2013 third quarter results and outlook;

2013 first quarter results and outlook; audit committee report;

audit committee report; people and organization committee report;

people and organization committee report; allocation of stock options;

allocation of stock options; provisional management documents;

provisional management document; 2014 audit committee meetings calendar;

press release. update on ongoing matters;

June 7, 2013 press release.

consideration of shareholders' written questions and preparation

SELF-ASSESSMENT OF THE BOARD of answers to be given at the combined shareholders' meeting on

June 7, 2013.
OF DIRECTORS

June 7, 2013
In accordance with the AFEP-MEDEF Code, the rules of procedure

decision to be taken regarding the Company's executive of the board of directors make provision for an annual discussion
management structure; and a regular assessment of the board of directors. The people and

organization committee is accordingly tasked with making all
re-election of the chairman of the board of directors of the chief

necessary arrangements, assisted by an external adviser if need be.
executive officer;

An assessment of the board of directors was conducted in 2012 by
renewal of the authorization given to the chairman and CEO to

means of a self-assessment questionnaire based on a set of
issue security deposits, endorsements and guarantees pursuant

preselected themes in line with best practices and adapted to the
to Article L. 225-35 of the French Commercial Code;

characteristics of the Bull Group. The questionnaire dealt in particular

with the structure and workings of the board of directors andlimitation of the powers of the chairman and CEO;

committees and their interactions, as well as the work methods and
re-election of members of the audit committee;

composition of the board and its relations with executive

management. The directors' answers were first presented to thechanges to Article 1 of the rules of procedure of the board of
people and organization committee in June 2012 and then discusseddirectors;
at the meeting of the board of directors in July 2012. After this

noting of the stock options taken up and the correlative increase assessment, all of the directors declared they were satisfied with the
in the share capital; change to Article 6 of the Company's “share board's work, its workings and the parts played by its directors and
capital” bylaws. special committee members. Furthermore, this assessment revealed

some opportunities for improvement. In particular, the directors askedJuly 24, 2013
for a wider range of strategic options to be presented to the board of

main events that have occurred since the last board meeting; directors. Following this assessment, various actions were taken. in

order to comply with this recommendation. Three strategic seminars
R&D and financing;

were thus organized in 2013.

2013 half-year results and outlook;
At its meeting of July 24, 2013, the board decided on the

recommendation of the people and organization committee that ithalf-year financial report;
would conduct a fresh self-assessment. A new self-assessment

audit committee report; questionnaire, reviewed by the people and organization committee,

was thus sent to each director in December 2013, with a particularpeople and organization committee report: legal news,
view to assessing the changes made in relation to the previousrecommendations of Say on Pay and employee representation on
self-assessment. The questionnaire deals in particular with thethe board of directors; allocation of stock options and bonus
composition of the board of directors, the directors' access toshares; compensation of the chairman and CEO;
information, the nature and utility of the discussion held during

2014 board and committee meetings calendar; board meetings, and the role and performance of the special

committees. The results of this self-assessment were analyzed by
press release.

the people and organization committee in February 2014 and will be

discussed during the meeting of the board of directors in April 2014.

The assistance of an external consultant with the assessment that

will be conducted at end 2014 was confirmed in principle.
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AFEP-MEDEF CORPORATE GOVERNANCE CODE IMPLEMENTATION OF 
THE “APPLY OR CLARIFY” RULEAt its meeting on December 17, 2008, the board of directors, having

taken note of the recommendations issued by the AFEP and MEDEF, Within the framework of the “apply or clarify” rule provided for by
deemed them to be aligned with the Company's corporate governance; Article L.225-37 of the French Commercial Code and set out in
it thus decided to consult the AFEP-MEDEF Code of Corporate Article 25.1 of the June 2013 revised version of the AFEP-MEDEF
Governance (revised in June 2013) when drawing up this Report. Code, the Company considers its practices to comply with the

recommendations of the AFEP-MEDEF Code, with the following

exceptions nonetheless:

AFEP-MEDEF Code provisions/set aside Explanation

The board of directors and strategy The limitations of the powers of the chairman and CEO are not set out in 

Article 4: “The rules of procedure of the board of directors must specify the rules of procedure, but rather in the minutes of the board of 

3the cases in which prior approval by the board is required, according to directors, which deliberates on the limitations of the powers of the 

guidelines set by the board, which cases can moreover vary according to chairman and CEO every year. As the degree of transparency and the 

the branches in question of the business, according to the principle that process of adopting or modifying is the same, this is a technical 

the board must first review any significant transactions falling outside of discrepancy with no bearing on the substance of the matter.

the Company's public strategy.”

Assessment of the board of directors The board of directors did not hold a formal meeting in 2013 without the 

Article 10.4: “Independent directors are advised on occasion to meet executive or inside directors. The people and organization committee 

without the executive or inside directors. The rules of procedure of the and the board of directors reviewed the performance assessment of the 

board of directors ought to provide for an annual meeting of this sort, chairman and CEO in the course of discussions relating to his 

which would appraise the performance of the chairman and CEO and compensation, re-election and reappointment in June 2013. The 

of the executive officer(s), and serve as a regular occasion to reflect chairman and CEO was not included in these discussions. This option is 

on the future of management.” provided for in the rules of procedure of the board of directors.

Assessment of the board of directors Due to the collegial nature of Bull's board of directors, the annual 

Article 10.2: “The assessment must have three aims (…): measure the assessment of the board and committees deals with the workings of the 

effective contribution of all individual directors to the work of the board board as a whole, and does not assess directors on an individual basis. 

in terms of their expertise and involvement in the deliberations.” The issues of expertise and individual contribution to the work of the 

board and its special committees are dealt with when directors come up 

for re-election. The chairman of the board monitors the involvement of all 

members, and the board does not wish to further formalize this 

assessment, in order to preserve the atmosphere of trust.

Compensation of executive officers The chairman and CEO was appointed in 2010. His fixed compensation 

Article 23.2.2: “Fixed compensation ought in principle to be reviewed at was twice revised between 2010 and 2013 so as to make up for part of 

relatively long intervals, for instance three years.” the difference in compensation noted in studies on benchmark carried 

out in 2011 and 2013 and identified by an independent consulting firm 

(see paragraph 3.3, page 99).

Stock options and performance shares There is no specific rule regarding the frequency and/or timing of stock 

Article 23.2.4: “Policy of allocating stock options and of restricted share option plans, stock purchase plans or restricted share issues.

Indeed, the Group deems it wise to maintain a certain flexibility in this issues during the same calendar periods, which ought to avoid 

deadweight effects.” regard, in view of the fact that these plans/issues must first be approved 

by the shareholders' meeting and the board of directors.

Stock options and performance shares Executive directors receive stock options granted by the board of 

Article 23.2.4: “The ability of executive directors to exercise all stock directors in four portions over four years, subject to performance 

options and acquire shares must be tied to sound and strict performance conditions. These conditions are aligned with progress expectations in 

conditions met over several consecutive years.” the Group's long-term development plans and are assessed for each of 

the four portions over a twelve-month period.
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SPECIAL ARRANGEMENTS RELATING and planning of audits performed by internal audit. The audit

committee issues recommendations concerning the appointmentTO SHAREHOLDER ATTENDANCE 
and re-election of the external auditors and ensures that they are

AT SHAREHOLDERS' MEETINGS independent from the Company.

The special arrangements regarding shareholder attendance at Its operating rules are described in its rules of procedure, which
shareholders' meetings are described in the Company's bylaws under among other things specify that it meets at least six times a year and
Heading VI, Articles 29 to 31. These arrangements, as well as voting whenever the interests of the Company demand it. The rules
rights, are also laid out in Chapter 8.1, page 223. Bull has furthermore (updated in July 2010) can be viewed online on Bull's website.
put an electronic notice of meeting in place, an “e-notice”.

In 2013, the audit committee comprised the following four directors:

ORGANIZATION AND OPERATION 
Philippe Vassor (chairman), Valérie Bernis, Alexandra Soto and Marc

Hériard Dubreuil. In July 2013, Valérie Bernis chose to resign from

her duties as a director of the Company in order to comply with theOF COMMITTEES
recommendations of the AFEP-MEDEF Code, strengthened in

June 2013, regarding concurrent appointments. Her duties as aThe board of directors is assisted by two special committees: the
member of the audit committee ended on that same date.audit committee and the people and organization committee.

Three members of the audit committee were deemed independent:
The audit committee Philippe Vassor, Valérie Bernis and Alexandra Soto. These members

have special expertise in finance, as stipulated by Article L. 823-19The rules of procedure of the audit committee define its various tasks.
paragraph 2 of the French Commercial Code.

The primary role of the audit committee is to examine the Group’s
The audit committee met six times in 2013, with an attendance rateannual and half-yearly financial statements in order to facilitate the
of 95%. Its work mainly focused on reviewing the key points of thetask of preparing the financial statements for the board of directors.
2012 annual financial statements, 2013 first half financial statementsIt also audits the Group’s periodic financial reports, ensures that the
and 2013 quarterly statements. It also focused on the presentationrecommendations of the statutory auditors have been implemented,
of the Group’s principal risks, mainly through risk mapping, on theand monitors the internal control processes with regard to financial
internal audit report, on the examination of the key results of auditsmatters. More generally, it examines all financial and accounting
performed during the year, and on monitoring the 2013 audit plan.matters submitted to it. Another role of the audit committee is to
During the review of draft press releases on the annual and half-yearensure that all appropriate steps have been taken by Group
results, the committee satisfied itself as to the consistency betweenmanagement or at its request to identify, analyze, document and
the market disclosures and financial statements. Variouscontinuously improve the prevention and control of the primary risks.
treasury-related matters were also discussed. The committee also

The committee therefore ensures that audits (both internal and liaised with the statutory auditors and met with them several times
external) are optimized. It also examines the organization, operation without management being present.
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People and organization committee committee only at the request of its chairman. Patrice Gry, the Bull

Group’s director of human resources, is the committee secretary.
The people and organization committee is in charge of:

This committee met four times in 2013 with an attendance rate of
regularly reviewing the principles and criteria for the 92%. The main items on the agenda related to the governance and
independence of directors in view of the criteria defined by the evolution of the board of directors, such as director independence,
governance rules adopted by the Company; gender parity, the board's self-assessment, and the appraisal of

candidates for directorships, in particular the appointment of Anneexamining nominees for directorships and issuing a
Maréchal and that of Nathalie Broutèle to replace Valérie Bernis,recommendation on nominations to the board of directors;
who resigned. Moreover, the committee studied the variable

issuing recommendations concerning the amount of directors’ compensation and related performance criteria of the chairman and
fees to be allocated to board members; CEO. The committee also examined the amount and distribution of

directors’ fees among directors and the members and Chairmen of
issuing recommendations each year on the performance targets

the two committees. It also studied the principle and arrangements
of the chairman and CEO and on the degree to which those

3for the award of stock options and bonus issues to certain
targets are reached, in order to evaluate his performance and

managers. The committee moreover oversaw the implementation of
calculate the variable, performance-related component of his

the Say on Pay recommendation following the publication of the
compensation.

AFEP-MEDEF Code in June 2013, and looked at how to apply the

June 14, 2013 employment security act instituting new measuresThe people and organization committee also makes

regarding employee representation on the board of directors.recommendations to the board of directors:

The people and organization committee has met twice since theon the allocation of stock options and/or stock purchase plans,

start of the 2014 financial year. All members were present. Theas well stocks issued as bonus or any other form of long-term

meetings dealt in particular with appraising director independence,compensation affecting the Group’s capital;

the compensation of Philippe Vannier (variable part due for the 2013
on executive compensation and appointments within the Group.

financial year, fixed part for 2014 and criteria of the variable part for

2014), the payment of directors' fees for the 2013 financial year,The people and organization committee is composed of at least
setting the amount and modes of payment of the directors' fees forthree members, the majority of whom are appointed from among the
2014, reappointing Orange, Philippe Vassor and Alexandra Soto toindependent directors (including the committee chairman).
the board, and examining the profile of Edouard Guillaud and

As of the date of this report, the members of the people and Jocelyne Attal.
organization committee were: Jean-François Rambicur (independent

The committee was kept regularly informed during the year on thedirector and chairman of the committee), Henri Conze (independent
Group’s human resources policy, and particularly the organization,director) and Crescendo Industries, represented by Dominique
compensation, corporate environment and talent managementLesourd.
aspects.

Philippe Vannier takes part in the process of selecting candidates for

directorships and may be invited to attend the meetings of this

INTERNAL CONTROL PROCEDURES PUT IN PLACE 3.1.2
BY THE GROUP

PURPOSE OF THE INTERNAL The general aim of internal control is to prevent and manage risks

linked to Bull’s business and the risk of errors and fraud, particularlyCONTROL PROCEDURES
in financial and accounting areas.

The internal control procedures in place at Bull have the following
In terms of control, the Bull Group uses a definition and approach

purposes:
that have been adapted to the guidelines of the AMF’s reference

framework and the principles contained in the application guide.on the one hand, to ensure that management actions, business

operations and personnel behavior are consistent with Company
In the Bull Group, internal control is defined as a process

strategy as determined by corporate bodies, by the applicable
implemented by all the Company’s stakeholders to provide a

laws and regulations, and by the Group’s values, standards and
reasonable assurance that the following objectives will be achieved:

rules of procedure;

reliability of financial and management information;
on the other hand, to verify that the accounting, financial and

management information provided to the corporate bodies of the compliance with laws and regulations;
Company accurately reflect the Group's business and position.
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protection of assets; and interests of the Group. The ethics adviser can be contacted by any

Group employee with a question concerning ethics.
optimization of operations.

Risk managementThis process consists of five interdependent elements:

Since December 2012, a risks committee made up of six membersa structure made up of resources, information systems and
has been meeting twice a month. The six members of thisoperating methods;
committee are: the Group financial manager, the Group human

internal circulation of relevant information; resources manager, the Group purchasing, corporate services and

internal IT manager, the Group security manager, the Group legalrisk management with regard to the Company’s aims;
manager and the Group internal audit manager.

control activities; and
The role of the committee is to create a risk prevention structure,

coordination of internal control. analyze the Company's exposure, suggest operational processes

and follow up on its work via internal feedback channels. Preventive

INTERNAL CONTROL PARTICIPANTS
measures (diagnosis, information, training, etc.) help to limit the

potential impact of undesirable events while improving the flexibility

of individuals and the organization. In order to avoid being

Board of directors wrong-footed, the committee seeks to foster anticipation, adaptation

and foresight.
As of the date of this Registration Document, the Group's

governance structures consisted of a board of directors comprising Securityten members, six of whom are deemed to be independent. A more

detailed description of the functioning of the board of directors, its The purpose of the Group's security operations is to put a global
members and its work can be found in the first chapter of this security management system in place (physical, practical, human)
document, under corporate governance. that is tailored to the size and objectives of the business. This

function reports directly to the chairman and CEO.
Two specialized committees mentioned earlier in this Report – the

people and organization committee and the audit committee – assist Increased risks (economic conflicts, cybercrime, activism, terrorism,
the board of directors. In 2013, these committees were regularly geopolitical instability, etc.) and the greater dependence of
consulted on major decisions regarding the Company according to information technologies (interconnected networks, online
their respective fields of expertise. convergence) and related habits mean the Group must continually

revise its security strategy so as to meet its economic and

The executive committee operational needs, and thus those of its clients, in line with Bull's

values.
The Group’s executive committee implements the strategic

guidelines and ensures that they are monitored and evaluated. The Group security management thus meets with information

Chaired by Philippe Vannier, the committee brings together Chief systems management on a monthly basis, among other things, in

Operating Officer and the heads of the four Business Lines order to strengthen the management of security risks that could

overseeing growth in their respective areas in each geographic affect IT projects.

region, as well as the corporate officers supporting the Business

Internal auditLines. The composition and workings of the executive committee are

given in greater detail on page 86.
Internal audit has the task of assisting executive management in

The group ethics adviser assessing and improving its risk management and control

processes. Audit reviews are designed to assess compliance with

A Group code of conduct/code of ethics, validated by the executive the main risk control and operating procedures and processes. The

committee and by the board of directors, was drawn up in 2012 and internal audit team consists of four auditors. This function reports

implemented throughout the Group. The code sets out the basic directly to the chairman and CEO.

rules, the majority of which already existed within the Group but had
An audit timetable is approved by executive management and the

not been collated within a single document. It seeks to raise
audit committee at the beginning of the year. It is reviewed at the

awareness and provide guidelines on what the Company expects
beginning of the second half based on the audits performed and the

from all its employees, management and partners. The document
level of perceived risk. The internal audit team performs regular

sets out the rules relating to organizational, human, environmental
audits of operating units as well as audits focusing on central or

and financial aspects, and describes the management system for
corporate issues. The one- to two-week field assignments may

the application of the Code. More particularly, the Code outlines
involve a legal entity, a site, a process, or indeed any other matter

how to put the three key values of the Group into practice:
requiring a dedicated audit. After each internal audit assignment, the

commitment, team spirit and nimbleness.
audit team issues a report with recommendations, and action plans

A Group ethics adviser has been appointed in order to promote the designed to improve internal control are drawn up by the audited

code of conduct among Group employees and to deal with ethical entity. Implementation of these recommendations is monitored

issues, either on an individual basis (on request), or in the general regularly by the internal audit department, executive management

and operational line managers.
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Internal audit is part of a dynamic approach to improve resources Purchasing
employed each year. In accordance with the recommendations of

The purchasing department operates in accordance with guidelinesthe Institute of Internal Auditors, the internal audit charter was
and based on special procedures, which clarify the processes andupdated and an internal audit code of conduct drawn up in 2012. In
responsibilities in a bid to optimize the number of suppliers and2013, the internal audit team carried out a self-assessment of its
purchase costs. The purchasing rules and procedures, interfaceworkings and submitted a formal declaration of independence to the
contracts and standard documents are available on the corporateaudit committee.
intranet and can be accessed by the entire Group.

Subsidiary managers Since mid-2008, Bull has been incorporating the principles defined

in the UN Global Compact into its operations, especially with regardOperational line managers are key players in internal control within
to its relationships with suppliers.their respective areas of responsibility, supported by various central

functions.
Human resources

The subsidiaries that Bull directly or indirectly controls are virtually

3Human resources has set up a structure designed to foster commonall wholly owned.
processes for the entire Group, oversee their implementation on the

Bull SAS, the Group’s largest subsidiary, houses certain corporate ground, and guarantee compliance with labor laws. The structure
activities and the centralized product line activities. Its control put in place is used to determine the HR policies for each of the
procedures include those for the customer-sales cycle, the Group’s Business Lines.
inventory-purchase cycle, the production-assembly cycle in Angers,

Management processes guarantee effective control of HR functions:the R&D cycle in Les Clayes-sous-Bois and Echirolles, non-current

asset management and trade receivables management. recruiting, mobility and succession plan, to ensure that key

positions are filled by suitable candidates;Specific assignments of reasonable duration are carried out by

regional financial controllers to ensure that internal control is People Development Review (PDR), to assess the positioning of
satisfactory at other subsidiaries, which are also subject to controls employees in relation to their roles and thus design skills
by central divisions. development plans and career paths;

The treasury, consolidation, internal audit and communication compensation: a policy of fixed and variable compensation, in
functions are centralized at the Group level. particular standard rules for a variable compensation plan for

managers and a sales commission plan that recognize individual
Administrative and financial managers and collective performance;

of the group and of group companies
payroll management, to ensure that this is properly managed

Within the Group’s current organization, the administrative, throughout the year.
accounting and finance departments of French and foreign

In 2013, as in 2012, the HR department took measures to preventcompanies report to the Group finance department, which is
psychosocial risks.responsible for consolidation, reporting and treasury management

for all Group companies. The accounting and management functions
Legalmainly use Oracle-Hypérion databases for the major subsidiaries.

The payroll and administration functions are also common to almost The role of the legal department is to ensure that Bull’s business
all Bull companies in France. The operational part of payroll has complies with current laws and regulations while looking after the
been outsourced in France since 2002. best interests of the Group and all its stakeholders. In addition to

assisting with business negotiations, the legal department assessesEach subsidiary’s finance manager is responsible for organizing
and suggests means of mitigating the legal risks identified duringinternal control procedures that are appropriate for local
specific transactions undertaken by the Group (mergers andtransactions. The finance director reports to the finance department
acquisitions, intellectual property, individual contracts, equity andof each Business Line. He/she is also responsible locally for
debt financing, leases, stock market regulation, insurance, criminalcompliance with internal rules and regulations. In particular, he/she
liability of corporate officers, etc.). Legal monitoring is carried out sois responsible for preparing the separate financial statements and
that any regulatory changes in areas in which the Company is activetax returns.
can be swiftly taken into account. The data protection officer reports

to the Group legal manager in accordance with the

recommendations of the French National Committee for data

protection legislation (CNIL). In terms of employment law, the legal

function is handled by a legal officer who reports to the Group’s

human resources manager.
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FIVE KEY POINTS OF INTERNAL CONTROL “product life-cycle process”. These phases are industrialization,

establishment of resources, industrial validation and mass

Organization, responsibilities, operating production. The supply chain in Angers is the checkpoint for all

goods delivered, except for goods purchased and managed locallymethods, tools
in the countries concerned. Once Angers has accepted an order

from the sales network, it is entered in the plant production scheduleWithin the Bull Group, operational organization is decentralized and

and monitored by the scheduling department based on work orders.supported by central functional entities. The main internal control

The work order is used as a monitoring and control tool. Tradeparticipants are listed below. Their responsibilities are clearly

product orders (with no added value services) fall under the sourcingdefined, formalized and communicated internally. Areas of

plan and are tracked by supply chain agents through purchaseresponsibility are managed in line with fixed goals.

orders. The purchase order is used as a monitoring and control tool.
Internal control extends to companies included within the scope of The entire “Purchase – Receiving – Storage – Assembly – Delivery”
consolidation of the Group. It is gradually deployed within new process is now managed and valued using Oracle Manufacturing,
entities acquired by disseminating the internal control manual and by which interfaces directly with the Oracle Financial accounting
conducting audits measuring the level of implementation of these system.
procedures.

Centralized treasury departmentAll Group entities have the same constraints and responsibilities.
All of the Group’s treasury and financing transactions are managedHowever, some procedures have to be specifically adapted to the
by the central treasury department, whose transactions are recordedsize of subsidiaries, for although internal control requirements are
in Bull’s accounts. The majority of treasury movements are betweenthe same for all subsidiaries regardless of their size, the extent of the
Bull SA and other Group companies through agreements underprocedures depends on the volume and diversity of activities. For
which they are recorded in current accounts or duly documentedthat reason, the following procedures are mainly used in France.
loan/borrowing accounts. The transactions between the Group’s

The main European subsidiaries use the same Enterprise Resource main subsidiaries are netted at the end of each month to settle
Planning. internal payments. A cash pooling arrangement exists between the

central treasury department and the Group subsidiaries in France
Research & development cycle and the rest of Western Europe. The capital-based financing and
The product design and development activities, as part of the overall restructuring of the Group’s subsidiaries are organized by the central
Bull offering, are mainly carried out by the Innovative Products treasury department, which proposes suitable measures. Hedging of
Business Line. All these research and development activities relate currency risk for subsidiaries is coordinated by the central treasury
to projects monitored with respect to the product life cycle. The time department.
spent by the engineers and the related costs are assigned to each

Management of trade receivablesproject.

A specific manual contains the rules to be followed with regard to
Customer-sales cycle customer credit authorization and payment collection. The Group
Sales are subject to strict monitoring processes with respect to the credit manager performs periodic reviews in order to monitor the
type of contract, pricing and financing. The various elements are application of the procedures. Each month, he/she receives a report
systematically analyzed by operational and financial management, on the performance of collections for the Group’s main companies.
together with the Group’s legal department in the most significant

Non-current assetscases. These processes are subject to a delegation of authority,

which sets the thresholds and terms for Group commitments. Non-current assets are managed using a specific system that

interfaces with the accounting system in most subsidiaries. The
The delegation level for each customer contract depends on the

acquisition process is based on the final approval of a central
amount committed and also on certain sales conditions. The master

investment manager who weighs up the merits and economic
agreements and specific contracts are systematically reviewed.

impact of the expenditure. The purchase requisition and order
Specific procedures have been defined for systems integration

process is initiated as soon as the expenditure authorization request
projects and complex contracts involving, among other things, the

has been approved.
use of subcontracting.

Purchasing procedureInventory-purchase cycle
An electronic purchase requisition management system set up and

Purchases are centralized in France and supplies are purchased in
deployed across all lines of business in France ought to strengthen

accordance with the contracts negotiated by the Group purchasing
oversight of spending commitments, and ensure a suitable level of

department. Purchase volumes are determined based on a
approval using a fully automated electronic workflow application.

breakdown of the customer order book. The volume of supplies is

calculated to satisfy commercial demand and to maintain an Cost management
optimum level of inventory to allow for security and flexibility

A management system for assignment orders and expense claims
requirements. Inventory is now tracked, priced and documented

and their settlement was set up in France. It is designed to
using the Oracle Manufacturing module. Cyclical physical inventories

streamline and expedite the processing of expense claims and their
are regularly performed, with a minimum of two inventories per year

repayment to employees, while automatically recovering the VAT
for each product.

when authorized. It also ensures that the Company’s internal

Production-assembly cycle in Angers authorizations with regard to approving business travel and

expenses are correctly enforced.
Control over the launch of new products and mass production is

performed through a sequence of phases incorporated in the
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Internal circulation of information INTERNAL CONTROL OF THE PREPARATION 
OF BULL GROUP FINANCIAL AND ACCOUNTING The internal circulation of relevant information enables employees to

INFORMATIONcarry out their responsibilities to the best of their abilities. Internal

commitment and signing authorities are issued at the beginning of

Key participantseach year and may be delegated. The internal control manual, which

documents issues emerging from the internal control questionnaire,
Financial information is obtained from a rigorous and thoroughis updated annually and sent out to disseminate the basic rules and
planning process. This process includes a strategic plan, the budget,best practices for risk management in all the Group’s entities.
regular reviews and monthly financial reporting.

Risk mapping, analysis and risk management The key participants in the internal control process who are involved

in the control of financial and accounting information are theEach January, the internal audit department produces a risk map
accounting, consolidation and management control departments.based on a questionnaire with 200 questions covering ten
The various participants involved in these processes are responsible

3processes, which are completed by around 60 legal entities. The risk
for producing financial information for each legal entity. They are notmap is used to identify risks and to prepare the audit plan for the
only responsible for compliance with accounting procedures andyear. This process will be continued and refined in 2014.
rules, but are also responsible for setting up control processes to

Pursuant to the GAPP 3021 Irregularity Report procedure, ensure that the information provided is reliable. Financial information
irregularities (losses, theft, fraud, errors, etc.) arising in 2013 were for each entity is processed on the Group’s financial and accounting
reported and will henceforth be recorded on a quarterly basis. The information system.
few cases identified in 2013 involved incidents without any material

Organization of the accounting functionloss of assets for Bull. However, notwithstanding this report,

irregularities must still be reported immediately to operational and
The accounting function is decentralized within each country. Itfinancial management and to the insurance division.
reports directly to the country finance director, who in turn reports to

Every year, emphasis in the main subsidiaries is put specifically on the finance department of the Business Line. Its operations are
two-cycle risk management, using the internal control manual as a coordinated by the Group accounting director, who reports to the
guideline. The two cycles reviewed in 2013 were sales and inventory. Group finance division.
In three years, all six cycles (treasury, procurement, sales, inventory,

Uniformity of management and non-current assets and payroll) have been reviewed in the main

subsidiaries. consolidation systems

Control operations commensurate with objectives The accounting standards defined in the General Accounting

Policies and Procedures (GAPP) manual in accordance with IFRS
Any business faces a certain number of internal and external risks standards are applied uniformly by all of the Group’s consolidated
liable to affect the achievement of its targets. Control activities subsidiaries. The resulting “common language” is used as the basis
consist of procedures and methods set up in order to control the for all management analyses.
Group’s activities. These control activities are designed to ensure,

The Group has set up systematic monitoring of changes inamong other things, the application of standards, procedures and
accounting regulations and assesses any impact these could have.recommendations that contribute to the implementation of

management guidelines. The Group has put in place an annual risk

Consolidation of accountsidentification process via a special risk mapping tool.

As a listed company, every year Bull publishes half-year and annualSeveral Group entities have obtained quality certification, such as

financial statements certified by its statutory auditors. The financialAFAQ ISO 9001 V2000 and ISO 14001 certificates.

reporting and control procedures are part of a rigorous monthly

Supervision and active oversight process of closing the accounts. The balance sheet and income

statement are reported and consolidated every month (except in
With regard to the oversight of internal controls, the Group has an July) in a central software program overseen by the consolidation
internal audit department (see “Internal control participants” on department. This software program allows the automatic verification
page 92). This internal audit department oversees the internal control and monitoring of cash flows, the balance sheet, the income
mechanism and also performs regular reviews of its operation. In statement and data analysis. It allows data to be reported quickly
2013, the internal audit department performed 31 internal audits of and reliably and aims to secure the consolidated financial
subsidiaries or corporate functions, based on a plan previously statements.
approved by the audit committee. After each audit, the internal audit

Each operational unit submits its financial statements indepartment issues recommendations in a report and monitors their
consolidation ledgers in accordance with the Group’simplementation. Action plans are prepared by subsidiary
IFRS procedures, in addition to analysis tables which are used tomanagement to address any weaknesses highlighted by the audit
prepare the consolidated financial statements and accompanyingreport and are implemented by operational and functional managers
notes. These consolidation ledgers are checked by a central teamunder the oversight of the internal audit department.
which validates, throughout the year, the accounting policies

adopted and performs elimination and consolidation operations, as

well as validating high-risk items.
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Pre-closing review Statutory and independent auditors
In a pre-closing review carried out at the end of September, an The auditors have the task of certifying the separate and

external financial manager reviews all balance sheet items of every consolidated financial statements and verifying the fair presentation

main entity, and problems that might arise at year-end are forecast. and consistency of the information given in the Group’s

Each review gives rise to a report on the actions, corrections and management report to the board of directors, and in the documents

investigations required ahead of the annual closing. sent to the shareholders with respect to the financial position and

financial statements of the Company and the Group.

Budget and re-estimates The statutory auditing of the subsidiaries in France is entrusted to

one or the other of the joint statutory auditors of the parentIn the second half of each year, a medium-term planning process
company. On an international level, account auditing is carried outsets the budget for the following year at Group level, as well as for
by the Deloitte and Grant Thornton networks practically everywhereeach Business Line, after having been presented to executive
where they have a presence. Their local representatives carry out themanagement during each business review. After revision and
procedures required in terms of statutory auditing in the differentacceptance by executive management, the budget is reviewed by
countries. This structure facilitates clear subsidiary-head officethe audit committee and approved by the board of directors at the
transparency and conveys the accounting concerns of the momentstart of the year. These budgets are used, inter alia, as a basis for
in an efficient manner, contributing to the harmonization ofmonthly performance reviews. Half-year re-estimates are produced
processing.every month for each Business Line and every quarter for the Group

based on actual figures, involving orders taken and operating items

down to the operating income level.
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STATUTORY AUDITOR'S REPORT DRAWN UP 3.2
IN ACCORDANCE WITH ARTICLE L.225-235 OF 
THE FRENCH COMMERCIAL CODE ON 
THE REPORT OF THE CHAIRMAN OF THE BOARD 
OF DIRECTORS

3Year ended December 31, 2013

To the Shareholders,

In our role as auditors of the Company Bull and in accordance with Article L. 225-235 of the French Commercial Code, we hereby submit our

report on the report drawn up by your Company's chairman pursuant to the provisions of Article L. 225-37 of the French Commercial Code for

the financial year ended on December 31, 2013.

The chairman is responsible for drafting and submitting for the approval of the board of directors a report describing the internal control and risk

management procedures implemented within the Company and providing the other information required by Article L. 225-37 of the French

Commercial Code, notably in relation to corporate governance.

Our task is to:

report to you our observations on the information set out in the chairman’s report on internal control and risk management procedures

relating to the preparation and processing of financial and accounting information; and

certify that the report contains the other information required by Article L. 225-37 of the French Commercial Code. We point out that it is

not our role to verify the truthfulness of this other information.

We have conducted our work in accordance with professional standards applicable in France.

INFORMATION REGARDING INTERNAL CONTROL AND RISK MANAGEMENT PROCEDURES RELATING 
TO THE PREPARATION AND PROCESSING OF ACCOUNTING AND FINANCIAL INFORMATION
Professional standards require that we conduct the necessary procedures to assess the fairness of the information provided in the chairman’s

report concerning the internal control and risk management procedures relating to the preparation and processing of accounting and financial

information. These procedures consist notably of:

obtaining an understanding of the internal control and risk management procedures used to prepare and process accounting and financial

information on which the information provided in the chairman’s report is based, as well as the existing documentation;

obtaining an understanding of the work involved in the preparation of this information and of the existing documentation;

determining whether major shortcomings in internal control procedures relating to the preparation and processing of accounting and

financial information that we might have noted in the course of our audit are properly disclosed in the chairman’s report.

On the basis of this work, we have no observations to report on the information concerning the Company’s internal control and risk management

procedures relating to the preparation and processing of the accounting and financial information provided in the chairman’s report, prepared in

accordance with the provisions of Article L. 225-37 of the French Commercial Code.

OTHER INFORMATION
We certify that the report drafted by the chairman of the board contains the other information required by Article L. 225-37 of the French

Commercial Code.

Paris and Neuilly-sur-Seine, March 14, 2014

Statutory auditors

GRANT THORNTON DELOITTE & ASSOCIÉS

French member of Grant Thornton International

Victor Amselem Bénédicte Sabadie
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COMPENSATION3.3

In accordance with Headings 15 to 17.2 of Annex 1 of European This information pertains to Bull’s corporate officers, i.e. individuals

Regulation No. 809/2004, of Article L. 225-102-1 of the French holding a directorship on the board of directors of Bull,

Commercial Code and the AMF recommendation of December 22, corresponding to one person: Philippe Vannier.

2008, the following information on corporate officers is disclosed.

COMPENSATION POLICY OF THE CHIEF EXECUTIVE OFFICER 3.3.1
(CHAIRMAN AND CEO)

Philippe Vannier was appointed chairman and chief executive officer economic indicators: order intake and cash flow (80% of

variable part),of Bull on May 10, 2010.

strategic and management indicators (20% of variablePhilippe Vannier's compensation in his role as chairman and CEO is

part),set by the board of directors in line with the recommendations put

forward by the people and organization committee, based in
performance targets for the year 2010 – as confirmed by

particular on benchmark studies comparing his compensation with
the board meeting of February 17, 2011 – were reached at

that offered by comparable companies.
a rate of 100% (calculated pro rata based on the

appointment date), i.e. an amount of €226,300. ThisPhilippe Vannier does not attend discussions of the board
reflects the improvement of the Company's performanceconcerning his compensation.
indicators;

The board of directors has taken into account, when seeking to
long-term compensation consisting in 200,000 stock options,balance the short, medium and long-term incentives of Philippe
allocated in accordance with the Group's long-termVannier's compensation package, that this is structurally bound to
compensation plan, including, in particular, a vesting period ofthe long-term performance of the business, considering the indirect
four years and with no discount. The definitive acquisition of theinterest he holds in the Bull group via Crescendo Industries and
options by the CEO is subject to performance targets, measuredPothar Investments (see shareholding structure in Chapter 8.4.1,
by the attainment at each vesting date of 75% of the targets setpage 228), and that this interest represents the vast majority of his
by the board of directors and used to determine the variablepersonal assets.
compensation for the previous year. After exercising the options,

Furthermore, since Philippe Vannier's appointment, the board of the CEO is also bound to retain shares, (see Terms of exercise on
directors has decided on a certain number of changes to his page 104).
compensation package, detailed below. These are essentially based

an indemnity – in case of non-voluntary departure (termination oron executive compensation benchmark with comparable companies
non-renewal of his mandate) or amendment of duties – authorizedand the fact that the transformation of the Bull group, in the context
by the meeting of the board of July 27, 2010 and approved by theof the BullWay and One Bull plans (see Chapter 1.1.6, page 9), is
shareholders' meeting of June 8, 2011. The indemnity is subjectbased on cycles of more than one financial year.
to performance conditions measured on the average performance

1ST YEAR OF MANDATE (2010)
rate of achievement from his appointment, limited to the three

years preceding departure.

Pursuant to the recommendations of the AFEP-MEDEF Code, thisWhen Philippe Vannier took on his position, his compensation
indemnity is set at 24 months of fixed and variable compensationcomprised:
(with the variable part at 100%). It is paid in proportion to the

direct monetary compensation in the amount of €700,000 with average performance rate measured, where this is between 75%
the following breakdown: and 100%, and is not payable if said rate falls under 75%;

a fixed part for an amount of €350,000, in addition, it should be noted that:

a variable part of €350,000 for reaching targets, in a Philippe Vannier does not have an employment contract,
consistent way with the Group-wide variable remuneration

pursuant to the governance agreement entered into bypolicy. The variable part for the year 2010 was determined
Crescendo Industries and Bull on January 18, 2010, in thebased on the following criteria:
context of the purchase of company Amesys and its

subsidiaries by Bull, Philippe Vannier is also subject to a

non-remunerated non-compete, no-canvassing and

no-solicitation clause (see Chapter 3.4 page 112),
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he is not entitled to any supplementary pension plan in met and an improvement of cash flow, albeit short of the

addition to the mandatory regulatory schemes, target. This corresponded to an amount of €252,280.

he does not receive any directors’ fees.

1ST YEAR OF SECOND MANDATE (2013)As a reminder, his predecessor's compensation was based on a

similar structure. The amounts, however, were 50% higher (fixed and
A second benchmark study was carried out in 2013, with the same

variable yearly compensation: €1,050,000). Didier Lamouche's
criteria as the previous one. This second study confirmed the gap

compensation package for 2010 had been set in line with the market
identified in the first study of 2011, in particular on the fixed part of

of comparable French companies.
the compensation package.

2ND YEAR OF MANDATE (2011)
Thus, in July 2013, the board of directors decided to amend the

structure of Philippe Vannier's compensation package, setting his

base salary at €450,000, i.e. between the 1st quartile and the
The board of directors did not modify Philippe Vannier's

industry's median value. Furthermore, having noted that since 2010

3compensation package for the financial year 2011, with the
the Company has been evolving through transformation cycles

exception of the economic criteria for its variable part. The variable
which length exceeds one financial year, the board decided to

part for the year 2011 was determined based on the following
rebalance the weight of the qualitative part from 20% to 40%,

criteria:
starting from the second half of 2013, to enable a more qualitative

assessment of overall performance.economic indicators: EBIT and cash flow (80% of variable part);

In return, the target variable part was reduced from €371,000 tostrategic and management indicators (20% of variable part);
€310,000 (i.e. -16.5%).

performance targets for the year 2011 – as confirmed by the
Overall, his yearly compensation package was only increased byboard meeting of February 15, 2012 – were reached at a rate of
2.4%.97%, in line with the improvement of the Company's performance

indicators. This corresponded to an amount of €339,500.
The new 2013 compensation structure – as detailed below –

comprised:A benchmark study of Philippe Vannier's compensation was carried

out at the end of 2011 by Mercer, a firm specializing in
direct monetary compensation applicable on July 1, 2013, with

compensation, upon request of the board of directors.
the following breakdown:

The study, based on two sample compensation groups (one industry
a fixed part for an amount of €450,000,

focused, and the other one more global with the SBF 120

companies) proved and valued the gap between his compensation a variable part of €310,000 for reaching targets, in a

and the market. consistent way with the Group-wide variable remuneration

policy. The variable part for the year 2013 was determined
Philippe Vannier's compensation fell in the lower third for the role of

based on the following criteria:
chairman and CEO in the sample groups examined.

economic indicators: EBIT and cash flow (60% of variable
No stock options or share purchase options were awarded during

part),
the fiscal year.

The performance rate for these indicators is capped at

3RD YEAR OF MANDATE (2012)
200% and subject to a triggering threshold.

It should be noted that, for the 2010-2013 period, the

progression of the EBIT targets has been ambitiousBased on the aforementioned benchmark study and in light of the

fact that the compensation package had not been reviewed in 2011,
strategic and management indicators (40% of variable part),

in 2012 the board of directors authorized a first 6% adjustment

(corresponding to the average increase rate for Bull Group The performance rate for these indicators is capped at 100%,
executives since 2010) of Philippe Vannier's compensation, which

The criteria for variable compensation have beenwas brought to €742,000, with the following breakdown:
established in detail – as every year – by the board of

a fixed part for an amount of €371,000; directors, at the beginning of the period of reference they

apply to,
a variable part of €371,000 for reaching targets, in a

consistent way with the Group-wide variable remuneration performance targets for the year 2013 – as confirmed by
policy. The variable part for the year 2012 was determined the board meeting of February 26, 2014 – were reached at
based on the following criteria: a rate of 81.6%. This corresponded to an amount of

€277,736, reflecting the attainment of the qualitative
economic indicators: EBIT and cash flow (80% of variable

targets and the level of economic performance for the
part),

Group recorded in 2013 compared to the targets set,

strategic and management indicators (20% of variable
in addition to the fixed and variable part, an outstanding

part),
achievement may lead to a one-off reward through an

exceptional bonus,performance targets for the year 2012 – as confirmed by

the board meeting of February 13, 2013 – were reached at
the maximum direct monetary compensation – including any

a rate of 68%, in connection with the excellent
exceptional bonus – is capped at €900,000;

performance for the EBIT target, qualitative targets being
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long-term compensation consisting of 200,000 stock options, In addition, it should be noted that:

identical to the years 2012 and 2010, with the same vesting
pursuant to the governance agreement entered into by

criteria as those authorized in 2012 and 2010, as well as the same
Crescendo Industries and Bull on January 18, 2010, in the

obligations to retain shares obtained by exercising the options;
context of the purchase of company Amesys and its

benefits in-kind connected to his executive vehicle for a yearly subsidiaries by Bull, Philippe Vannier remains bound by a

amount of €1,104; non-remunerated, non-compete, no-canvassing and

no-solicitation clause (see Chapter 3.4 page 110),
an indemnity in case of non-voluntary departure (termination,

removal or non-renewal of his mandate) or amendment of duties he is not entitled to any supplementary pension plan in

– reviewed by the meeting of the board of February 13, 2013 and addition to the mandatory regulatory schemes,

approved by the shareholders' meeting of June 7, 2013. Pursuant
he does not receive any directors’ fees.

to the recommendations of the AFEP-MEDEF Code, this

indemnity is set at 24 months of fixed and variable compensation Furthermore, on July 24, 2013, the board of directors decided to pay
(with the variable part being 100% of the target variable). The Philippe Vannier an exceptional bonus of €200,000 in respect with
indemnity is paid in proportion to the average performance rate 2012 financial year, to acknowledge, on the one hand, the EBIT
measured, where this is between 75% and 100%. The indemnity targets for the Group having been met in 2012, one year ahead of
is not payable if said performance rate falls below 75% (see the BullWay plan and, on the other hand, the multi-year financing
Chapter 3.3.3 page 105); commitment secured for Bull's strategic development programs. As

a matter of fact, the long-term horizon of this financing agreement –

for the first time in 15 years – and its value represent an outstanding

achievement for the shared interest of employees, clients and

shareholders.

SUMMARY TABLE OF COMPENSATION OF THE CHIEF EXECUTIVE OFFICER

Summary of Philippe Vannier's (chairman and CEO) theoretical compensationa

2010 2011 2012 2013

Yearly fixed compensation 350,000 350,000 371,000 410,500

Theoretical yearly variable compensation (at 100%) 350,000 350,000 371,000 340,500

TOTAL 700,000 700,000 742,000 751,000

Number of stock options allocated 200,000 0 200,000 200,000

Accounting valuation of allocated stock options 226,000 0 198,000 220,000
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Summary of Philippe Vannier's (chairman and chief executive officer) compensation package for the 2013 financial yeara

Components of compensation due or Amounts or accounting 

Presentation and commentsallocated for the financial year ended valuation submitted to vote

Fixed compensation €410,500 Amount taking into account the review implemented from July 1, 2013 

increasing fixed compensation to €450,000.

Yearly variable compensation €277,736 The criteria for the variable compensation have been established in detail 

– as every year – by the board of directors, at the beginning of the period 

of reference they apply to.

It should be noted that, for the 2010-2013 period, the increase in the 

EBIT targets has been ambitious.

Multi-year variable compensation 0 Philippe Vannier does not receive any multi-year variable compensation.

3Deferred variable compensation 0 Philippe Vannier does not receive any deferred variable compensation.

Exceptional compensation 0 None recognized for the financial year 2013.

Stock options, performance Stock options: On February 13, 2013, the board of directors decided to award 200,000 

shares or any other long-term €220,000 stock options to Philippe Vannier. This allocation is subject to 

performance conditions and accounts for approximately 0.16% of the compensation item
capital.

This value corresponds to the options' fair value on the award date, in 

accordance with the method used in the consolidated financial 

statements

No performance shares were awarded.

Value of stock options exercised 0 -

during the financial year

Appointment bonus 0 Philippe Vannier was not awarded an appointment bonus upon his 

appointment, nor upon renewal of his mandate.

Termination indemnity 0 Philippe Vannier's termination indemnity for cessation or amendment of 

duties was reviewed and approved by the shareholders' meeting of 

June 7, 2013 with more restrictive conditions than those voted by the 

shareholders' meeting of June 8, 2011.

Pursuant to the recommendations of the AFEP MEDEF Code, this 

indemnity – being a fixed and final lump-sum – is set at 24 months of 

fixed and variable compensation (with the variable part being 100% of 

the target variable). It will not be payable should the executive be entitled 

to assert his right to a full retirement pension.

This indemnity is subject to performance conditions, measured 

according to the average performance rate used to determine variable 

compensation for the three years (six half-year periods) prior to his 

departure, and based on which his performance was measured and 

recorded by the board of directors.

For a performance rate of less than 75%, no indemnity is paid. The 

indemnity is paid in proportion to the average performance rate 

measured, where this is between 75% and 100%. No additional 

indemnity will be paid in the event of performance exceeding 100%.

Directors’ fees 0 Philippe Vannier is not paid any directors’ fees.

Supplementary pension plan 0 Philippe Vannier does not have a supplementary pension plan.

Non-compete indemnity 0 Pursuant to the governance agreement of January 18, 2010, between 

Crescendo Industries and Bull, Philippe Vannier is bound by a 

non-remunerated non-compete, no-canvassing and no-solicitation 

clause.

Directors and officer (D&O) Applicable

liability insurance

Benefit in kind €1,104 Executive vehicle (yearly amount)
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APPROVED CHANGES – 2ND YEAR The details of the quantitative and qualitative criteria were

established at the board meeting of February 26, 2014, but wereOF SECOND MANDATE (2014)
not made public for reasons of confidentiality.

During the meeting held on February 26, 2014, the board of directors
Aligning the long-term compensation plans with the challenges of

approved – in accordance with a proposal by the people and
the new strategic plan in terms of duration and targets. Thus, the

organization committee – the following guidelines concerning
long-term compensation plan will comprise a mix of stock

Philippe Vannier's compensation in his role as chairman-chief
options and restricted performance shares.

executive officer in the 2014 financial year:

In accordance with market practices and the governance
definition of a peer group allowing a comparison between the Bull principles of the AFEP-MEDEF Code, these two additional
Group's results and those of the companies in the group in order benefits will be subject to performance conditions based on the
to assess the progress of the Group's performance; new strategic plan and enabling the appraisal of:

the stability of the yearly fixed salary and the compensation the performance on the stock exchange and alignment of
structure, i.e.: management’s interests with shareholders' interests;

a fixed part for an amount of €450,000, the Company's financial performance over the duration of the

plan;a variable part of €310,000 for reaching targets, in a

consistent way with the Group-wide remuneration policy, progress in reaching the plan's objectives;

maintaining the economic and qualitative criteria set out for the relative performance of the Bull Group compared with the
determining the variable part for 2013, with the introduction of results of companies in the peer group.
an additional economic criteria linked to order taking for the

Philippe Vannier's non-compete clause, hitherto confined toassessment of the Group’s economic performance.

Amesys, has been extended to include all Bull Group activities in
Therefore, for 2014, the criteria for allocation of the variable part accordance with the governance principles contained in the
are set on the basis of the following indicators: AFEP/MEDEF Code, while changes have been made to the

severance indemnity likely to be due to Philippe Vannier in theeconomic indicators: EBIT, order intake and cash flow (60%
event of termination of his office as chairman and chief executiveof variable part),
officer. Details of the changes made to Philippe Vannier's

strategic and management indicators (40% of variable part); severance package can be found in Chapter 3.4, page 110. These

changes will be submitted for shareholder approval at the

shareholders' meeting on June 6, 2014, within the framework of a

specific resolution.

AMOUNTS OF COMPENSATION OF THE CHIEF EXECUTIVE 3.3.2
OFFICER

The information disclosed on the chief executive officer consists of due in the event of or subsequent to the termination or amendment

the amounts received or due during the 2013 financial year as his of his duties.

total compensation from the Group, as well as the commitments in
Unless otherwise stated, all amounts shown below are in euros.

terms of compensation, indemnities or benefits due or likely to be

SUMMARY OF COMPENSATION PAID AND STOCK OPTIONS AND SHARES AWARDED 
TO THE CHIEF EXECUTIVE OFFICER

2013 financial year 2012 financial year

Philippe Vannier

Chairman and CEO

Compensation due for the financial year 688,236 823,280

Value of stock options awarded 220,000 198,000

Value of performance shares awarded during the financial year 0 0

TOTAL 908,236 1,021,280
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SUMMARY TABLE OF COMPENSATION OF THE CHIEF EXECUTIVE OFFICER
At the beginning of the period, the board of directors sets the criteria board evaluates the performance of the chairman and CEO, and

determining the variable part based on the recommendations of the determines the rate at which his targets were met.

people and organization committee. At the end of the year, the

Philippe Vannier, chairman and CEO

2013 financial year 2012 financial year

Name and role Amounts due (5) Amount paid (6) Amounts due (5) Amount paid (6)

of executive director for the financial year during the financial year for the financial year during the financial year

Philippe Vannier 3Chairman and CEO

Fixed compensation (1) 410,500 410,500 371,000 371,000

Variable compensation (2) 277,736 155,820 (8) 252,280 332,990 (7)

Exceptional compensation (3) - 200,000 200,000 -

Directors’ fees - - - -

Benefits in kind (4) - - - -

TOTAL 688,236 766,320 823,280 703,990

Fixed compensation is calculated based on the compensation practices of international listed companies.(1)

This is the variable compensation due, after applying the performance rate to the variable compensation pool.(2(( )2

The variable compensation for 2013 was determined based on the following criteria:

- for the 1st half-yearly period: economic indicators (80%) and strategic and management indicators (20%);

- for the 2nd half-yearly period: economic indicators (60%) and strategic and management indicators (40%).

Performance targets for the year 2013 – as confirmed by the board meeting of February 26, 2014 – were reached at a rate of 81.6%.

Exceptional bonus, decided by the board of directors on July 24, 2013, to acknowledge, on the one hand, the EBIT targets achieved for the Group in 2012 a (3(( )3
year in advance of the Bullway plan and, on the other hand, the multi-year financing commitment secured for Bull's strategic development programs. As a 
matter of fact, the long-term horizon of this financing agreement – for the first time in 15 years – and its value represent an exceptional achievement for the 
shared interest of employees, clients and shareholders.

Executive vehicle. The yearly amount of this benefit in kind is €1,104.(4(( )4

Compensation granted to the executive director for service during the financial year irrespective of the payment date.(5(( )5

The total amounts indicated do not take into account one-off deferred payments of variable compensation.(6(( )6

Includes the variable part for the second half of 2011 and the first half of 2012.(7(( )77

Includes the variable part for the second half of 2012 and the first half of 2013.(8(( )8

Indemnities or benefits

Indemnities underdue or likely to be due upon

Active employment Supplementary termination or amendment non-compete clause in active

Executive director contract pension plan of duties employment contract

Philippe Vannier 

No No Yes NoChairman and CEO

STOCK OPTIONS OR SHARE PURCHASE OPTIONS AWARDED TO THE EXECUTIVE DIRECTOR IN 2013 
BY THE COMPANY AND BY ANY GROUP COMPANY

Valuation of options using

Number of optionsthe method for the

Plan No. and date Type Exercise Exerciseconsolidated awarded during

Name of executive director awarded of options financial statements (euros) the financial year price period

03/01/2017Philippe Vannier 2013

Subscription 220,000 200,000 €3.28 03/01/2019Chairman and CEO  03/01/2013

103BULLREGISTRATION DOCUMENT2013



3 CORPORATE GOVERNANCE
COMPENSATION

STOCK OPTIONS OR SHARE PURCHASE OPTIONS EXERCISED DURING THE FINANCIAL YEAR 2013 
BY THE EXECUTIVE DIRECTOR

Number of options

exercised during

Name of executive director Plan no. and date Exercise pricethe financial year

Philippe Vannier 

- 0 -Chairman and CEO

HISTORY OF STOCK OPTIONS OR SHARE PURCHASE OPTIONS AWARDED TO THE EXECUTIVE 
DIRECTOR

2010 2012 (2) 2013

Date of shareholders’ meeting 05/14/2008 06/08/2011 06/08/2011

Date of board of directors’ meeting 10/27/2010 02/15/2012 02/13/2013

Date of award 11/12/2010 03/02/2012 03/01/2013

Total number of shares that can be subscribed or purchased, with number of shares 

that can be subscribed or purchased by

Philippe Vannier, chairman and CEO 200,000 200,000 200,000

Starting point of exercise of options 11/12/2014 03/02/2016 03/01/2017

Expiration date 11/12/2016 03/02/2018 03/01/2019

Subscription or purchase price €3.41 €3.16 €3.28

Terms of exercise (1) (1) (1)

Number of shares subscribed on 12/31/2013 0 0 0

Total number of canceled or expired stock options or options to purchase shares 0 0 0

Remaining stock options or share purchase options at the end of the financial year 200,000 200,000 200,000

One quarter of the exercise rights vests each year over a four-year period, at each anniversary of the option award, subject to the performance conditions being (1)
met. The rights can only be exercised once between the 4th and 6th year from the date the options are awarded. Pursuant to Article L.225-185 of the French 
Commercial Code, the board of directors has decided – in relation to the stock option plans for 2010, 2012 and 2013 – that the chairman and CEO must retain 
a portion of Company shares corresponding to 30% of the net acquisition gain, for the entire duration of his term of office. In the event of departure, the board 
of directors may decide that all options awarded shall remain vested. In accordance with the recommendations put forward in the AFEP-MEDEF Code, the 
vesting of rights is subject to performance conditions. Thus, for options to vest, the beneficiary must also have attained, at each vesting date, 75% of the
targets set by the board of directors and used to determine the variable compensation for the previous year.

No stock options or share purchase options were awarded during the 2011 financial year.(2(( )2

PERFORMANCE SHARES AWARDED TO THE EXECUTIVE DIRECTOR IN 2013 BY THE COMPANY AND 
BY ANY GROUP COMPANY

Valuation of options using

Plan No. and Number of shares the method for the

Date Date Performancedate awarded during the consolidated financial

Name of executive director awarded financial year statements (euros) vested available conditions

Philippe Vannier

- 0 0 - - -Chairman and CEO

PERFORMANCE SHARES MADE AVAILABLE TO THE CHIEF EXECUTIVE OFFICER DURING THE 2013 
FINANCIAL YEAR

Number of shares made

Vestingavailable during the

Name of executive director Plan no. and date financial year conditions

Philippe Vannier 

- 0 -Chairman and CEO
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HISTORY OF PERFORMANCE SHARES AWARDED TO THE CHIEF EXECUTIVE OFFICER

Not applicable

Date of shareholders’ meeting -

Date of board of directors’ meeting -

Total number of shares awarded – including number awarded to: -

Philippe Vannier, chairman and CEO -

Date shares vested -

End date of retaining period -

Performance conditions -

Number of shares vested on 12/31/2013 -

3Total number of canceled or expired shares -

Performance shares remaining at the end of the financial year -

COMMITMENTS ASSUMED BY THE COMPANY TOWARDS 3.3.3
PHILIPPE VANNIER

On February 13, 2013, following the recommendation of the people half-year periods) preceding his departure and based on which his

and organization committee, Bull's board of directors approved the performance was measured and recorded by the board of directors.

conditions for the payment of an indemnity due to Philippe Vannier
For a performance rate of less than 75%, no indemnity will be paid.

for the new mandate as chairman and CEO in case of forced
The indemnity will be paid in proportion to the average performance

departure (removal or dismissal by the board or the shareholders'
rate measured only where this is between 75% and 100%. No

meeting or non-renewal of said mandate), or following a change in
additional indemnity will be paid in the event of performance

the Company's control or in strategy, barring gross or serious
exceeding 100%.

misconduct.

During the aforementioned meeting, the board of directors also
These conditions were approved at the shareholders' meeting of

decided that the indemnity due as described above will not be paid
June 7, 2013 with the vote of the fifth resolution specific for Philippe

if, at the date of his forced departure, the beneficiary is entitled to
Vannier as a regulated agreement under the Article L.225-42-1 of the

exercise his rights to a full pension.
French Commercial Code. It should be noted that the conditions for

this departure indemnity approved for 2013 are more restrictive On February 26, 2014, on the recommendation of the people and
compared to the terms set out in 2010 when Philippe Vannier took organization committee, the board of directors of the company
office. reviewed Philippe Vannier's severance package, and has in this

context restricted the events giving rise to the severance pay as a
Subject to the conditions and limitations detailed below, Philippe

result of forced departure and changed the non-compete
Vannier shall also be entitled – for the duration of his new mandate –

commitment of Philippe Vannier, previously limited to Amesys's
to a final lump-sum indemnity equal to 24 months’ gross

activities, in order to extend it and to include all Bull Group activities.
compensation, both fixed and variable.

Details of the changes made to Philippe Vannier’s severance

Pursuant to the provisions of the Law of July 27, 2010 – known as package can be found in Chapter 3.4, on page 110. These changes

TEPA – the payment of this indemnity is subject to performance will be submitted for shareholder approval at the shareholders'

conditions, based on the average performance rate used to meeting on June 6, 2014, within a specific resolution (5th resolution).

determine the variable compensation over the three years (six
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AMOUNTS OF COMPENSATION OF THE NON-EXECUTIVE 3.3.4
OFFICERS

TABLE OF DIRECTORS’ FEES AND OTHER members of each of the specialized committees receive a fixed

fee of €15,000 for members of the audit committee, and €8,000COMPENSATION PAID
for members of the people and organization committee;

The combined shareholders’ meeting of June 16, 2010 set the total
the chairmanship of each of the committees gives rise to an

annual amount of directors’ fees allocated to members of the board of
additional payment of €20,000 for the chairman of the audit

directors and committees at €230,000. Based on the recommendations
committee, and €10,000 for the chairman of the people and

of the people and organization committee, at its meeting of
organization committee.

February 13, 2013, the board of directors did not vary the rules for the

The total amount of directors' fees paid in March 2013 for the 2012breakdown of directors' fees for the 2012 financial year, which thus

financial year thus stood at €169,857, versus €163,000 paid in 2012continue to be calculated with a breakdown formula comprising both

for the financial year ended on December 31, 2011.fixed and variable compensation. These rules are detailed below:

The following table illustrates the amount of directors’ fees and otherthe payment mechanism for directors’ fees consists of paying

compensation received in 2013 and 2012 by each director, eachfees to all directors of Bull, apart from the chairman of the board

committee member, and the non-voting members for the financialof directors and directors representing major shareholders

(Crescendo Industries, France Telecom and Marc Hériard years ended on December 31, 2012 and December 31, 2011

Dubreuil); respectively, calculated in accordance with the rules indicated above.

the individual amount of directors’ fees allocated to directors is

set at €12,000 per annum, paid according to their attendance at

board meetings, on the understanding that the portion of

directors’ fees for absent directors is not redistributed;

Amounts paid (in euros)

Non-executive directors 2013 2012

Valérie Bernis*** – Director

Directors’ fees 23,571 23,000

Other compensation - -

Jean Bréchon*** – Director

Directors’ fees - 10,000

Other compensation (1) - 28,000

Henri Conze – Director

Directors’ fees 16,000 12,000

Other compensation - -

Michel Davancens***– Director

Directors’ fees 12,571 20,000

Other compensation - -

Hugues de Saint Germain*** – Director – Observer

Directors’ fees 5,143 10,000

Other compensation - -

Michel Paulin*** – Director

Directors’ fees (3) 10,286 10,000

Other compensation (2) - 31,238

Jean-François Rambicur – Director and chairman of the people and organization committee

Directors’ fees 30,000 28,000

Other compensation - -
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Amounts paid (in euros)

Non-executive directors 2013 2012

Alexandra Soto – Director

Directors’ fees 25,286 3,000

Other compensation - -

Philippe Vassor – Director and chairman of the audit committee

Directors’ fees 47,000 47,000

Other compensation - -

Claude Benmussa*** – Director – Observer of the audit committee

Directors’ fees - -

3Other compensation (4) - 15,000

Anne Maréchal*** – Director

Directors’ fees

Other compensation

Nathalie Broutèle – Director (5)

Directors’ fees - -

Other compensation

Edouard Guillaud – Director (6)

Directors’ fees - -

Other compensation

Total directors' fees 169,857 163,000

Total other compensation - 74,238

TOTAL 169,857 237,238

For services rendered by the company I-DBS Partners managed by Jean Bréchon.(1)

Under the service agreement signed on April 25, 2012 with the company ERRAZA SAS chaired by Michel Paulin.(2(( )2

Gross amount before deduction at source.(3(( )3

For his services as a non-voting member of the audit committee for the period between June 16, 2010 and July 28, 2011.(4(( )4

Co-opted by the board of directors on October 23, 2013.(5(( )5

Co-opted by the board of directors on February 26, 2014.(6(( )6

Director whose mandate ended in 2011, 2012 or 2013.***

The amounts in the table above represent the only compensation For the 2013 financial year, on February 13, 2013, the board of

paid to directors by Bull in 2012 and 2013, except for the amounts directors decided to retain the rules for distributing the directors'

paid to Philippe Vannier, as described in this Chapter. Directors in fees among the directors, members and chairman of the specialized

office, with the exception of Philippe Vannier, do not hold options or committees. However, an increase of €1,000 per year will apply to

financial instruments giving access to the Company’s capital. The each position of director, committee member and chairman, to keep

Company has no other commitments towards directors, except for in line with the benchmark.

the chairman and CEO, corresponding to compensation, indemnities

or benefits due or likely to be due in the event of the termination or

amendment of their duties.

107BULLREGISTRATION DOCUMENT2013



3 CORPORATE GOVERNANCE
COMPENSATION

TABLE OF ATTENDANCE OF DIRECTORS AT THE MEETINGS 
OF THE BOARD AND COMMITTEES
The table below shows the attendance of the directors at the meetings of the board and committees during 2013:

Board of directors Audit committee People and organization committee

Attendance Number of Attendance Number of Attendance Number of

Directors rate sessions rate sessions rate sessions

Philippe Vannier 100% 6/6

Valérie Bernis (1) 80% 4/5 75% 3/4

Alexandra Soto 100% 6/6 100% 6/6

Nathalie Broutèle (2) 100% 1/1

Henri Conze 100% 6/6 100% 4/4

Crescendo Industries 83% 5/6 75% 3/4

Orange 83% 5/6

Anne Maréchal (3) 100% 2/2

Jean-François Rambicur 100% 6/6 100% 4/4

Philippe Vassor 100% 6/6 100% 6/6

Michel Paulin (4) 100% 1/1

Marc Hériard Dubreuil 100% 6/6 100% 6/6

Hugues de Saint Germain 67% 2/3

Resigned on July 25, 2013.(1)

Co-opted by the board of directors on October 23, 2013.(2(( )2

Appointed by the shareholders' meeting on June 7, 2013; resigned on September 30, 2013.(3(( )3

Resigned April 3, 2013.(4(( )4

OTHER INFORMATION ON COMPENSATION3.3.5

AMOUNTS OF COMPENSATION OF THE MEMBERS OF THE EXECUTIVE COMMITTEE EXCLUDING 
EXECUTIVE DIRECTORS
Gross compensation was paid to a total of eight members of the Bull The total compensation paid to executive committee members

Group executive committee, excluding executive directors, in 2013. amounted to €4 million in 2013, of which €2.9 million was in

short-term benefits. This breaks down as follows:

Short-term Long-term Share-based

Indemnities (3) Total(in € millions) benefits (1) benefits (2) payments (4)

2013

Members of the executive committee (eight individuals) 2.9 - 0.7 0.4 4.0

2012

Members of the executive committee (ten individuals) 3.4 - 1.0 0.2 4.6

Includes salaries, bonuses paid, benefits in kind and fees.(1)

Includes post-employment benefits and other long-term benefits.(2(( )2

Includes termination benefits and similar compensatory indemnities, including notices given and not carried out (indemnities paid or recognized as a provision).(3(( )3

Includes share-based payments in the form of stock options and restricted share awards(expenses recognized in accordance with IFRS 2).(4(( )4

The definitive acquisition of stock options by the members of the executive committee is subject to performance conditions in accordance

with the attainment of targets set for the Group and the executive director.
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STOCK OPTIONS AWARDED TO THE TOP TEN EMPLOYEES OTHER THAN CORPORATE OFFICERS 
AND OPTIONS EXERCISED BY THEM

Total number of options Weighted average

granted or exercised price (in €)

Options awarded during fiscal year 2013 by the Company and any company included within the 

scope of the option award to the ten employees of the Company or any other company included 

660,000 3.20within said scope awarded the highest number of options (aggregate data)

Options held against the Company and the companies previously mentioned, exercised during 

fiscal year 2013 by the ten employees of the Company and said companies with the highest number 

335,000 2.69of options purchased or subscribed for (aggregate data)

3
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STATUTORY AUDITORS' SPECIAL REPORT ON 3.4
REGULATED AGREEMENTS AND COMMITMENTS

Bull

Shareholders’ meeting convened to approve the financial statements for the year ended December 31, 2013.

To the Shareholders,

As your company’s statutory auditors, we present to you our report on regulated agreements and commitments.

It is our duty to inform you, based on the information that has been provided to us, of the characteristics and the essential terms of the

agreements and commitments of which we have been informed or that we have learned about during our mission, without having to comment

on their usefulness and soundness or seek the existence of other agreements and commitments. It is your duty, in accordance with

Article R. 225-31 of the French Commercial Code, to assess the interest in concluding such agreements and commitments, with a view to

approving them.

In addition, it is our duty, where applicable, to provide you with the information specified in Article R. 225-31 of the French Commercial Code

on the execution, during the previous year, of the agreements and commitments already approved by the shareholders’ meeting.

We performed the procedures that we considered necessary in consideration of the professional doctrine of the Compagnie Nationale des

Commissaires aux Comptes with respect to this mission. These procedures consisted of verifying the consistency of the information provided

to us with the basic documents from which they came.

AGREEMENTS AND COMMITMENTS SUBJECT TO THE APPROVAL OF THE SHAREHOLDERS’ 1.
MEETING IN ACCORDANCE WITH ARTICLE L. 225-42-1 OF THE FRENCH COMMERCIAL CODE

We have been informed of the following decisions, made by the board of directors at its meeting on February 26, 2014, and relating to the

conditions for the departure of Philippe Vannier, chairman and CEO. This new package modifies those previously authorized by the board of

directors at its meetings of January 18, 2010 and February 13, 2013, and approved by the shareholders' meetings of June 8, 2011 and

June 7, 2013, respectively.

Conditional non-compete agreement binding Philippe Vannier
The board of directors wished to modify the non-compete agreement binding Philippe Vannier under the governance agreement reached on

January 18, 2010 (until then limited to activities falling under Amesys), so as to extend it to cover all activities falling under the Bull Group, in

the event that Philippe Vannier were to leave the Group.

It was thus decided that in the event of the unforeseeable termination of the duties of Philippe Vannier as chairman and CEO, the board of

directors could, at its own discretion and for a period of 24 months following the termination of his duties within the Group, for whichever

reason, decide to forbid him to work in any manner whatsoever with companies considered direct competitors of the Bull Group in specific

geographic regions.

Should the board of directors decide to enforce said non-compete agreement, it would lead to the payment of a monthly indemnity equal to

50% of the monthly average of the monetary compensation (fixed and 100% of the target variable) paid out to Philippe Vannier during the last

full twelve months prior to the date of his departure.

Forced severance indemnity
The board of directors decided to review the proximate cause and amount of the end-of-term monetary indemnity due to Philippe Vannier, in

force since his assumption of duties, in the event of his forced departure.

The board of directors thus decided to keep the amount of the severance indemnity capped at 24 months of compensation (fixed and

variable), but to deduct from it all amounts due to Philippe Vannier under the aforementioned non-compete indemnity, such that the

combined severance and non-compete indemnities may not exceed 24 months of compensation (fixed and variable).

The means whereby this indemnity amount is calculated have not changed, and it remains subject to performance conditions as measured by

the average rate of performance execution determining variable compensation over the three years (six semesters) prior to the forced

departure of Philippe Vannier, and for which the board will have measured and determined the performance execution. For an average

performance rate of less than 75%, no indemnity is paid. The severance is paid in proportion to the average performance rate measured,

where this is between 75% and 100%. No additional severance will be paid in the event of performance exceeding 100%.
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With regard to the triggering cause of payment of this severance indemnity, the board of directors decided at its meeting of February 26,

2014:

that the voluntary departure of Philippe Vannier subsequent to the acquisition by one or more shareholders holding at least 15% of voting

rights or the share capital of the Company would no longer be comparable to a change in strategy equating termination of duties with

forced departure, and would thus no longer constitute a proximate cause of payment of the severance indemnity; and

that the voluntary departure of Philippe Vannier in the wake of an open disagreement between himself and the board of directors on the

strategy implemented or proposed by the former could justify payment of this severance indemnity.

Following these modifications, and barring gross or serious misconduct in the course of carrying out his duties, payment of the severance

indemnity may henceforth be made to Philippe Vannier in the event of his departure related to the termination of all of his appointments and

duties within the Group:

following the dismissal or resignation of Philippe Vannier or the decision not to re-elect/reappoint him in his duties as chairman and CEO

3called by the board of directors or the shareholders' meeting;

following a change in the control of the Company or within six month of a change in control (the notion of control being that defined in

Article L. 233-3 of the French Commercial Code);

in the event of an open disagreement between the board of directors and Philippe Vannier on the strategy implemented or proposed by the

latter.

The severance indemnity as defined above would not be due should the executive concerned be able to assert his right to a full pension on

the date of his forced departure.

This decision annuls and replaces the decisions taken by the board of directors during its meetings of January 18, 2010 (authorized as part of

the governance agreement concluded between Bull and Crescendo Industries on that date) and February 13, 2013, and approved by the

shareholders' meetings of June 8, 2011 and June 7, 2013, respectively, relating to these issues.

AGREEMENTS AND COMMITMENTS ALREADY APPROVED BY THE SHAREHOLDERS’ MEETING2.
In accordance with Article R. 225-30 of the French Commercial Code, we have been informed that the following agreements and

commitments, approved by the shareholders in the year ended December 31, 2013 and in previous years, continued to be performed during

the past year.

2.1 Agreements and commitments entered into in previous fiscal years already approved by the 
shareholders' meeting and which continued to be performed in 2013

2.1.1 Servrr ice agreement betwtt een Crescendo Industries and Bull

A service agreement exists between Crescendo Industries (service provider) and Bull aimed at defining services of a commercial, technical,

accounting and financial nature (namely: accounting support, analytical control and reporting; consultation on the preparation of financial

dashboards; assistance with management control and the definition and implementation of its development plan; assistance with cash

management and financing, and for the review and validation of the financial aspects of business proposals) provided by employees of

Crescendo Industries to Bull and to determine the total consideration in respect of all services. This agreement, initially concluded with Bull

and subsequently transferred to Bull SAS (a wholly-owned subsidiary of Bull), liable for the consideration due to the service provider with

effect from January 18, 2010, was amended on March 24, 2010, July 29, 2010 and October 28, 2010.

The directors and shareholders involved are Crescendo Industries and Philippe Vannier.

The signing of this agreement and its amendments were subject to the prior authorization of Bull’s board of directors, granted on January 18,

2010, February 10, 2010, May 10, 2010 and October 27, 2010.

For the 2013 financial year, the amount invoiced by Crescendo Industries to Bull was €650,004 (all-inclusive basis).

2.1.2 Governance agreement betwtt een crescendo industries and Bull

On January 18, 2010, the board of directors authorized a governance agreement, signed on the same date between Crescendo Industries and

Bull, the aim of which is to determine the rules governing the ownership of Bull shares by Crescendo Industries and the governance of Bull.

The main clauses of the five-year agreement are as follows:

No transferability of Bull shares received by Crescendo Industries as consideration for the contribution of Amesys Group shares

Crescendo Industries will hold, for a period of three years from January 18, 2010, an interest in Bull’s capital representing a minimum of

75% of the number of Bull shares held after its contribution.
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During this time, Crescendo Industries may dispose of more than 25% of the Bull shares held, subject to the prior approval of Bull’s board

of directors;

Preemptive right given to Bull in the case of a proposed transfer of control of Crescendo Industries

Throughout the aforementioned lock-up period, Crescendo Industries and its shareholders agree that Crescendo Industries shall notify Bull of

any proposal to transfer Crescendo Industries shares, either free of charge or for valuable consideration, and of any proposed issue of

securities giving access, immediately or in the future, to the share capital of Crescendo Industries whose purpose or effect is to give, either

immediately or in the future, control of Crescendo Industries to a competitor of Bull operating in the field of information technology and

generating net revenue of at least €1 billion (a “qualified competitor”).

Crescendo Industries’ notification to Bull of such proposals that would give, immediately or in the future, control of Crescendo Industries to a

qualified competitor is considered a unilateral promise to sell shares offered by Crescendo Industries to Bull.

Bull governance

board of directors: two members will be appointed after being proposed by Crescendo Industries, including Crescendo Industries as a

legal entity. In the event of a subsequent modification of the number of members of the board of directors or an increase in Crescendo

Industries’ investment in Bull, the number of members appointed on the proposal of Crescendo Industries shall be determined in

proportion to its investment. In the event of a reduction in Crescendo Industries’ investment to less than 10%, the number of directors

appointed by it will be reduced to one;

strategic committee: this committee will include the permanent representative of Crescendo Industries on Bull’s board of directors as

well as a legal entity proposed by Crescendo Industries, who is neither a corporate officer nor holds an operating position in the Bull

Group;

people and organization committee: one member will be appointed on the proposal of Crescendo Industries and this person will be

one of the non-executive members of the board of directors;

audit committee: the committee will include one of the two members of Bull’s board of directors appointed on the proposal of

Crescendo Industries as a legal entity;

Non-compete commitment

Crescendo Industries shall be bound by a non-compete commitment towards Bull as long as Crescendo Industries holds an interest in Bull’s

share capital greater than or equal to 10%, and for three years from the date on which the sale of Bull shares by Crescendo Industries causes

its investment in Bull’s share capital to become less than 10%. In any event, the non-compete commitment incumbent upon Crescendo

Industries may not exceed a period of five (5) years commencing on January 18, 2010.

Each member of the executive board of Crescendo Industries, as well as the directors and/or members of the Bull committees appointed on

the proposal of Crescendo Industries, shall be bound by a non-compete commitment towards Bull as long as they hold office and for a period

of three years from the date of termination, whatever the reason, of said office.

This concerns Philippe Vannier and Crescendo Industries.

The agreement was authorized by Bull’s board of directors on January 18, 2010.

All of the aforementioned clauses remained in effect in 2013.

2.2 Agreements and commitments entered into for the 2013 financial year already approved by the 
shareholders' meeting and which continued to be performed in 2013:
The board of directors, at its meeting on February 13, 2013, acting on the recommendations of the people and organization committee and in

view of the re-appointment of Philippe Vannier, reviewed the severance indemnity commitments assumed by the Company towards Philippe

Vannier, Bull chairman and CEO, pursuant to Law No. 2007-1223 of August 21, 2007. This commitment annuls and replaces the previous

agreement, authorized by the board of directors on July 27, 2010 and ratified by the shareholders’ meeting on June 8, 2011.

Following a decision by the board of directors on February 13, 2013, ratified by the shareholders' meeting on June 7, 2013, Philippe Vannier

shall receive a fixed and final lump-sum indemnity equal to 24 months’ fixed and variable compensation, the variable being the target variable,

subject to the following conditions:

This indemnity is subject to performance conditions measured according to the average performance rate used to determine variable

compensation for the three years (six half-year periods) prior to his departure, and based on which his performance will have been measured

and recorded by the board of directors.

For a performance rate of less than 75%, no indemnity would be paid. The indemnity would be paid in proportion to the average performance

rate measured, where this is between 75% and 100%. No additional indemnity would be paid in the event of performance exceeding 100%.
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This indemnity would be triggered in the event of forced departure, and specifically in the following cases, barring gross or serious

misconduct:

removal or dismissal by the board of directors or shareholders’ meeting;

non-renewal of the term of office of the chairman and CEO;

following a change in control, or within six months following a change in control. The director may choose to step down from office,

which, except in the case of gross or serious misconduct, will be considered a forced departure;

in the event of a change in strategy, or within six months following a change in strategy, the director may choose to step down from

office, which, except in the case of gross or serious misconduct, will be considered a forced departure. Furthermore, the acquisition by

one or more shareholders of at least 15% of the voting rights or capital of the Company would be tantamount to a change in strategy,

with any departure being considered a forced departure.

The director’s severance indemnity would not be due in the event that the person concerned could assert his right to a full pension.

3This commitment took effect on June 7, 2013, the date of the shareholders' meeting when he was re-appointed chairman and CEO.

It is worth noting that according to Article L. 225-42-1 of the French Commercial Code:

no payment whatsoever may be made until the board of directors has determined, on or after the termination or effective

amendment of the duties, that the statutory and regulatory conditions, the provisions of the Corporate Governance Code adopted

by Bull, and the terms of the resolution of the board of directors have been fulfilled. The resolution would be made public in

accordance with the laws and regulations in force;

any payment made in disregard of these provisions would automatically be null and void.

no sum was paid to Philippe Vannier in respect of the 2013 financial year.

Paris and Neuilly-sur Seine, March 14, 2014

The statutory auditors

GRANT THORNTON DELOITTE & ASSOCIÉS

French member of Grant Thornton International

Victor Amselem Bénédicte Sabadie
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Revenue 1,261.6 1,285.2

EBIT* 44.8 52.1

Net income, Group share 10.9 28.6
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4 COMMENTS ON THE FINANCIAL YEAR
HIGHLIGHTS

HIGHLIGHTS4.1

In 2013, Bull continued to pursue its commitment in the strategic Bull intensified the development of its offering and services for the

segments of big data and cloud, reaping the rewards for its modernization of information systems. As for solution integration, the

investments in solutions to modernize its information, security and Ministry of Defense entrusted Bull with industrializing its information

high-performance computing systems. system design-execution chain and contributing to the

rationalization of the SIAG system (Management and Administration
In line with this rationale, the Group has been focusing on its core

Information System). In the area of outsourcing services, Carrefour
businesses and outsourced its Bull Formation training activities to

entrusted Bull with its IT support chain and in Germany, Bull is now
M2i Tech.

responsible for all of Tele Columbus's IT services.

In 2013, Bull grew significantly stronger in big data, in particular
In addition, Bull proved its ability to combine the know-how of

thanks to the performance of its Bullion server, which ranked first in
several business units in the area of security and complex solution

the standard virtualization benchmark SPECvirt, leveraging its power
integration. As a consequence, the Directorate Generale of Defense

to reproduce the performance of 864 machines. Bull also
Procurement (DGA) contracted Bull to create the Scorpion Combat

accelerated its development in the cloud with the acquisition of
Information System (SICS), which, with a value of €40 million, is a

company FastConnect, leader in the field of distributed application
significant contract. Bull also confirmed its expertise in high

architectures, and also launched the “Le cloud by Bull” portal,
value-added digital projects, with the launch of Bull Boost, an

offering a series of solutions to allow businesses to migrate to a
offering designed to help organizations to use information

secure, customized cloud and to leverage it to improve business
technology as a strategic catalyst and boost its use.

performance.

The Group's continuous efforts for Corporate Social Responsibility
In the area of supercomputers, Bull continued to grow and asserted

(CSR) were recognized by rating agencies, investors and customers.
its leadership, in particular thanks to the numerous awards it

EcoVadis thus ranked Bull among the top 10% of IT companies for
received from the global HPC community. Bull's supercomputer at

CSR. The Group also achieved first place in the GAIA index, which
the Reims Champagne-Ardenne University was thus ranked the fifth

ranks the 230 companies listed on the Paris Stock Exchange, ex
most energy-efficient supercomputer in the world in the Green 500

CAC 40, based on their performance in terms of sustainable
list (ranking of the world's greenest supercomputers). In addition,

development.
this supercomputer ranks 151 in the TOP500 list of the world's

fastest supercomputers. GENCI was also awarded the prize for Lastly, the Group implemented changes in governance, in particular

“Best Big Data Application” thanks to the use of the CURIE bullx with the appointment of Pierre Barnabé as Chief Operating Officer of

supercomputer. the Bull Group. General manager of the SFR Business Team since

2011, Pierre Barnabé started his career at Thalès. He then joined
As for security, Bull launched Hoox, the only European smartphone

Alcatel-Lucent in 1998, where he was appointed manager of human
for extremely safe professional use. The Company continued to

resources and transformation in 2010. Pierre Barnabé graduated
strive for growth by signing two contracts in the Middle East for its

from the Rouen Business School and also holds a Master's Degree
range of smart signal jammers, Shadow, which neutralize

from the Ecole Centrale in Paris. Bull's board of directors also
radio-controlled explosive devices. Bull's expertise in cybersecurity

decided to co-opt Nathalie Broutèle as director, for the duration of
was further celebrated when the MetaPKI software was awarded the

the mandate of her predecessor, Valérie Bernis, who has resigned.
standard qualification by the ANSSI (National Agency for the

Lastly, the board of directors acknowledged the resignation of Anne
Security of Information Systems), after obtaining EAL3+

Maréchal, following her appointment as manager of legal affairs at
classification.

the French Financial Markets Authority (Autorité des Marchés

Financiers).

BIG DATA4.1.1

The Bull Group has real expertise in big data. This, combined with the most powerful server in the world – with the Real Time Search

and Analysis solution for Big Data by Sinequa, thecarefully selected partnerships and complementary expertise in

Bullion-Sinequa reached a capacity of 100 billion records,M2M (Machine-to-Machine) technology, and cybersecurity, make it a

indexing 10 million records per second, while normally at least 40well-rounded operator in this sector. A number of events marked

standard servers would be required to achieve comparable2013:

capacity. This performance favors, for example, global customer
in September 2013, by combining bullion server technology and strategies with a 360° vision. It helps operational managers to
the real-time Search and Analysis solution of Sinequa, the instantly find the right experts for each project. It ensures that
bullion-Sinequa platform achieved as yet unrivalled performance each employee has real-time access to the information he needs
(press release of 09/23/2013). By combining bullion technology – to do his job;
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unveiled in October 2013, the bullion fast data analytics solution award for the big data category from the US magazine HPCwire. The

is dedicated to the real-time analysis of big data. This analysis aim of DEUS is to model the evolution of the observable universe,

identifies correlations between certain events, and then develops from the big bang to the present day, to define three cosmological

mathematical models that can predict other events. models. The gravitational collapse of 550 billion particles was

Epidemiologists, for example, follow the same logic, although a covered by 2.5 trillion calculation points.

fully automated system can process an infinitely larger quantity of
In the area of secure storage and data management, Bull launcheddata from a wider range of sources over a longer timeframe. In
StoreWay Optima 4600 and is growing stronger on the market ofaddition, real-time monitoring can trigger alerts if the risk of an
next-generation data management. Bull thus completed its existingevent emerges. The bullion fast data analytics solution is the
range and, with StoreWay Optima 4600, now offers a veryresult of close cooperation between experts at Bull and their
high-performance secure storage rack with an available capacity upcolleagues at Pivotal. It reduces the complexity of real-time
to three times greater than the existing solutions. By optimizingimplementation and exploitation and allows integrators to devote
configurations and their contents, this solution reaches 2,000,000most of their time to applying their business expertise for the
IOPS (Input/Output Operations Per Second), allowing a quick andbenefit of users.
positive return on investment (07/10/2013).

This solution combines the power of Pivotal's technology with the
Bull also launched the Bull Optimal Database Booster (ODB), asoundness of bullion servers to accelerate Big&Fast Data integration
solution designed and developed by Bull's skills center to improveprojects. (10/1/2013)
the performance of Oracle databases operating on Bull Escala

GENCI (Grand Équipement National de Calcul Intensif) is a servers (10/07/2013).
partnership between the French government (49%), CEA (20%),

4In 2013, with the acquisition of FastConnect, Bull announced theCNRS (20%), universities (10%) and INRIA (1%). Its CURIE
establishment of an expertise center allowing companies to makesupercomputer, designed by Bull and hosted by the CEA at the
the most of big data and the cloud. FastConnect creates algorithmsTGCC (Very Large Computing Center) in Bruyères-le-Châtel, has a
and architectures for its customers to meet the new needs andcapacity of two petaflops thanks to its 92,000 processors. It has
services generated by big data and real-time analysis.allowed the DEUS project to be launched, which in 2013 received an

CLOUD4.1.2

The Group confirmed its ambition to accelerate its development in solution will be supervised and managed remotely via a secure site

the cloud and big data by acquiring French company FastConnect, from Bull's and Osiatis' service centers. To date, this infrastructure is

leader in distributed application architectures. Bull thus boosted its the most significant private cloud project integrating Microsoft

ability to provide a fully integrated cloud offering, from the technology at a global level (12/2/2013).

infrastructure to the application (09/30/2013).
Lastly, using the cloud infrastructure and services provided by the

Bull also announced the launch of a site dedicated to its cloud partnership between AMG. net, a Bull subsidiary, and Amazon Web

solutions. The “Le cloud by Bull” portal allows users to configure Services, the Computerworld Conference awarded first prize for

solutions of any type (infrastructures, platforms, applications) in a Best in Cloud 2013 to the Polish airline LOT for its online booking

public or private deployment environment, hosted on Bull's or and ticketing service, accessible from tablets, mobiles and PCs. LOT

Numergy's data centers (10/14/2013). is one of the first airlines in the world to use cloud technology on a

global scale. The airline asked Bull to execute the integration and
The Group took part in the project launched by EDF to renovate and

implement the project. In addition, the mobile version developed by
unify all collaborative and messaging solutions. With 160,000

the Group for LOT was nominated for the 2013 Mobile Trends
workstations, this is one of the most important IT hubs in France.

Awards in the category “company with the best mobile website”
The Bull – Osiatis consortium will provide a turnkey comprehensive

(12/19/2013).
service based on modern and integrated solutions for messaging,

file sharing, videoconferencing and instant messaging. This powerful
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HIGH-PERFORMANCE COMPUTING (HPC)4.1.3

In the area of supercomputers, Bull unveiled the Excellence Center “Editorial Prize” for extreme factory, voted best remote 3D

for Parallel Programming, the 1st European excellence center visualization technology for digital simulation. (11/19/2013). Similarly,

dedicated to the development of parallel software and the in 2013 GENCI won the readers' award for the “Best big data

optimization of HPC (03/22/2013). Software innovation is essential at application” for the second year in a row, thanks to the use of the

a time when supercomputers are using less and less power – which CURIE bullx supercomputer in the first simulation of the structural

contributes to boosting their use. It is in this spirit that the first bullx evolution of the entire observable universe, at the Paris Observatory

supercomputer – integrating the new Direct Liquid Cooling (11/21/2013).

technology and offering a significant consumption reduction – was
ROMEO, the supercomputer at the Reims Champagne-Ardenne

installed on Météo-France's site in Toulouse (06/19/2013).
University, is ranked fifth in the Green 500 list of the most

In September 2013, Bull was a Platinum Sponsor of ISC’13 energy-efficient supercomputers worldwide. ROMEO, is also ranked

(International Supercomputing Conference), the most important 151st in the TOP500 list of the world's fastest supercomputers – which

European conference/exhibition on HPC. The ISC allows an makes the Reims Champagne-Ardenne University the leader in France

exchange on the latest HPC trends – such as big data, the HPC in term of available computing power in a university or in a region. The

cloud or parallel computing – as well as future developments over system includes a high-performance cooling system which uses the

the next ten years. The conference was attended by 300 speakers cool cabinet door technology developed by Bull, as well as

with over 2,500 delegates from around 50 countries. free-cooling cool water generation (11/21/2013)

The Group also strengthened its presence in Europe in view of Lastly, the Group continues to foster innovation and launched –

delivering a new bullx supercomputer to the new Czech excellence together with GENCI – the 2013 “Bull - Joseph Fourier award” to

center dedicated to HPC (02/27/2013). Moreover, in Finland the CSC accelerate the development of digital simulation in France. In 2012,

(IT Center for Science) has deployed an extremely energy-efficient the first prize went to the team led by Jean-Michel Alimi, an

supercomputer designed by Bull and co-financed by the European astrophysicist and research director at the French National Center for

project known as PRACE. The supercomputer will be installed in the Scientific Research (CNRS). The prize is in recognition of a major

CSC data center in Kajaani, Finland (11/20/2013). breakthrough in the understanding of the universe, with the first

modeling of the entire observable universe, from the big bang to the
Spurred by its technological advances, Bull was recognized by the

present day, performed on the CURIE supercomputer at GENCI
global HPC community during the 2013 HPCwire Readers and

(07/02/2013).
Editors' Choice Award, and received the “Readers' Prize” and

SECURITY AND CYBERSECURITY4.1.4

In the area of security and the integration of complex solutions, Bull Lastly, Evidian, a subsidiary of the Bull Group and leader in Europe for

signed a major contract worth €40 million with the Directorate Generale identity and access management, was ranked “Best IAM Solution” at

of Defense Procurement (DGA) for the creation of the Scorpion Combat the 2013 SC Awards Europe by SC Magazine, which recognize

Information System (SICS), to be deployed with all land forces by 2016. excellence in information security in Europe (4/29/2013). Bull also

The selection of Bull for this contract provides recognition for the deployed its HSM (Hardware Security Modules) solutions in Brazil.

Group's expertise in terms of critical system development, as well as its Crypt2Pay and Crypt2Protect are the only HSM to have obtained the

ability to combine the know-how of several business units (06/17/2013). highest certification level in Brazil. Bull's offering has been distributed

on the Brazilian market since 2012 to meet the country's demand for
The Security business continued to grow in critical systems – with the

digital data security (11/19/2013).
supply of the SafeKit software to RATP for line 1 of the Parisian

subway (02/26/2013) – and to follow its innovation strategy, with the Bull also launched Hoox, the first secured smartphone in Europe for

provision of an on-board virtual presence solution for Bombardier's professional use. Compliant with ANSSI rules, Hoox ensures in-depth

Train du Futur (03/19/2013). security to the user thanks to a chip that encrypts voice, SMS and all

stored and exchanged e-mails and data (10/3/2013).
Bull's cybersecurity expertise has also been recognized: after

obtaining the EAL3+ Common Criteria certification, Bull's MetaPKI In the area of Electronic Warfare, Bull announced the signature of two

software now achieves ANSSI standard qualification. The award of contracts in the Middle East for its Shadow smart signal jammer

these two certificates proves the high security level offered by range. Designed for the armed forces, Shadow allows the protection

MetaPKI, Bull’s complete solution for creating electronic certificates of convoys and extended areas, as well as jamming distant signals. It

and managing their life cycle to provide high-level security services meets internal security needs (11/18/2013).

(04/09/2013). Moreover, Bull consolidated its network of partners by
As a major security player, Bull presented its suite of protection and

signing a Platinum partnership agreement with WALLIX, provider of IT
electronic warfare solutions at the 2013 Paris Milipol Exhibition:

Security Solutions specializing in the traceability and security of
Hoox™, Trustway™ Proteccio, the new generation HSM, Visibull™, the

privileged accounts in the IT systems of corporations. With this
solution against data loss on the network, and its Shadow range

partnership the Group strengthens its ability to deploy comprehensive
(11/18/2013).

cybersecurity solutions for its customers (12/17/2013).
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MODERNIZATION OF INFORMATION SYSTEMS4.1.5

Bull announced the availability of new converged infrastructure The integration of solutions is a key aspect when modernizing

solutions, Bull BNEX, based on bullion servers and NetApp secure information systems. In this context, the Ministry of Defense has

storage racks. Bull BNEX is the answer to the three-fold ISM selected Bull to industrialize its information system design-execution

challenge: to respond quickly and accurately to business needs, to chain and to contribute to the rationalization of the SIAG system

manage the exponential growth of data volumes and flows, and to (Management and Administration Information System) (1/23/2013).

optimize the use of resources and investments at a time of Moreover, Bull was retained by UGAP, the public procurement

budgetary restrictions (10/16/2013). agency, for its expertise in the integration of dematerialization

solutions (1/31/2013). The Group was also selected by Aena
In the area of outsourced services, Carrefour outsourced its IT

Aeropuertos – the world's leading airport manager – to remodel and
support chain to Bull (02/18/2013). Likewise in Germany, Bull will be

rationalize the management of its business systems' applications
responsible – under a five-year outsourcing agreement – for all of the

under a five-year contract for a total value of €22.5 million.
IT services of Tele Columbus, one of the main German broadband

(06/10/2013). Continuing its activities in the area of large mainframe
TV, Internet and telephone service providers for its central sites in

servers for the core divisions of large corporations and public
Berlin and Hannover. The Group will provide the following services:

administrations, Bull announced version V12 of the GCOS 7
access, back-office, infrastructure, operation of servers, workstation

operating system. GCOS 7 mainframes are at the heart of process
and complex services for Tele Colombus (5/30/2013).

dematerialization and infrastructure consolidation – whether the aim

4is to contribute to modernizing the French Government or improvingOn its part, the National Secure ID Documents Agency (Agence
business competitiveness (10/8/2013).Nationale des Titres Sécurisés – ANTS) contracted Bull for the

operation of its strategic applications, a contract worth €6 million.
Bull has been working on cost-efficient and environmentally friendly

The Group is also committed to assist the ANTS to ensure the
digital solutions for a long time now, including a proposal for an

security and supervision of its platforms, taking into account its
innovative initiative to manage data centers and energy with DCIM

evolution needs and the changes in its activities (6/26/2013).
(Data Center Infrastructure Management). DCIM aims at

transforming data centers by combining general services and ISM, inFurthermore, Agarik, a subsidiary of Bull specializing in web hosting
order to optimize all of the elements of the data center, from theand outsourcing, partnered with the BFM Académie – broadcast on
building to the IT infrastructure. With a better sharing of moreBFM BUSINESS – for the second consecutive year, and offered
accurate information and clearly defined roles, DCIM allows costBFM Académie graduates a year of hosting on its cloud (6/6/2013).
control, resource optimization and a guaranteed, measurable

In the area of Services and Maintenance, Bull and Huawei – one of performance (12/09/2013).
the best providers of ICT-based solutions (Information and

Lastly, Bull won the Business Transformation EMEA Partner awardCommunication Technology) – have announced a partnership to
presented every year by CA Technologies, independent vendor ofprovide services to companies across Europe, with the goal of
information systems management solutions. This award pays tributeimproving supply and operation management of Huawei technology.
to the deployment – in Europe and Africa – of Bull's Vision Services,Bull is responsible for the implementation and local support to
powered by the CA Nimsoft Monitor solution. It also celebratesHuawei's IT business clients and technology resellers in Europe. The
Bull's business dynamism and its ability to provide added-valueagreement covers ICT solutions for businesses, including cloud,
services for the vendor's solutions (10/14/2013).networks and secure storage (6/27/2013).

119BULLREGISTRATION DOCUMENT2013



4 COMMENTS ON THE FINANCIAL YEAR
GROUP RESULTS

GROUP RESULTS4.2

CHANGE IN SCOPE4.2.1

In late September 2013, the Group acquired FastConnect, French leader in distributed application architectures. This acquisition confirms the

Group's ambition to accelerate its development in the cloud and big data.

RESULTS AT DECEMBER 31, 20134.2.2

2013 2012 (1) Change(in € millions)

Revenue 1,261.6 1,285.2 -1.8%

Gross profit 271.2 294.4

% of revenue 21.5% 22.9% -1.4 pp

Research and development expenses – net (12.5) (17.0)

% of revenue 1.0% 1.3% -0.3 pp

Selling and general and administrative expenses (212.2) (225.0)

% of revenue 16.8% 17.5% -0.7 pp

Foreign exchange gains/losses on operating flows (1.7) (0.4)

EBIT* 44.8 52.1 (7.3)

% of revenue 3.5% 4.1% -0.6 pp

Income from disposals and other operating income and expenses (1.9) (0.3)

Negotiated severance costs (12.0) (7.3)

Income from associates (3.1) 0.4

Financial recovery clause** - 4.9

Operating income*** 27.8 49.9

Foreign exchange gains/losses on financial flows (0.1) 0.3

Net financial expense (6.8) (9.3)

Tax expense (9.7) (12.3)

Minority interests (0.3) 0.1

NET INCOME, GROUP SHARE 10.9 28.6 (17.7)

Restated based on the consequences of the entry into force of the amendments to IAS 19 on January 1, 2013, i.e. the elimination of depreciation and (1)
amortization of actuarial gains or losses based on the “corridor” method and the immediate recognition of past service costs not accounted for under profit and 
loss (see Note 2 to the consolidated financial statements, page 137).

EBIT (Earnings Before Interest and Taxes) corresponds to earnings before tax, other operating and financial income and expenses, and income from associates *
as presented in the income statement.

Financial recovery clause: the 2012 financial year marked the end of the period in which the Group was committed to paying the French government a share of **
its profits.

Including income from associates.***

The Group’s 2013 revenue totaled €1,261.6 million, a slight decrease of 1.8% on 2012 revenue. At constant exchange rates, this decrease

was 0.8%.

The impact of changes in scope is not material.
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The geographical breakdown of consolidated revenues remained geographical region was canceled out by the impact of changes in

broadly stable during the 2013 financial year. During the year, exchange rates. Europe posted growth of 0.9% at constant

international growth at constant exchange rates was higher by exchange rates, driven by the dynamism of Eastern Europe.

around 2 points than that recorded in France. However, the

expected impact on the breakdown of revenues published by

Geographical breakdown of revenues (%) 2013 2012

France 54.6% 54.5%

Europe excl. France 30.2% 29.6%

Rest of the world 15.2% 15.9%

TOTAL 100.0% 100.0%

Order intake for the year, at €1,312.5 million, resulted in a After factoring in the foreign exchange impact on operating flows,

book-to-bill ratio of 104% for the period. Order intake is therefore EBIT for 2013 was €44.8 million, representing 3.5% of revenue, in

higher than revenue for the fourth consecutive year. Compared to line with the guidance set at the first quarter 2013 publication. The

2012, order intake for 2013 is however down at €100.7 million. Half Bullway plan target of an EBIT above €50 million was achived in

of this change can be ascribed to an unfavorable basis of 2012 with an EBIT of €52.1 million, but the business tensions in 2013

comparison, with the rest mainly due to the wait-and-see attitude pushed the EBIT for the year below the plan's initial target. However,

observed for IT infrastructure investments in France and Europe, the actions initiated before the summer of 2013 limited the impact

which affected the Computing Solutions Business Line. At on the EBIT margin to 0.6 percentage points on a full year basis, and

4December 31, 2013, the total order book did however reach a new pushed the second half-year EBIT profit and margin slightly above

high for the period 2010-2013, materialising the successes in that of 2012.

winning major multi-year contracts.
Income from disposals and other non-current operating income and

The Group's gross margin stood at €271.2 million in 2013, that is expenses represented an expense of €1.9 million in 2013.

21.5% of revenue. In the second half of 2013, the gross margin
Negotiated severance costs were higher than in 2012, at

recorded a strong rebound at 22.5%, close to the 22.9% recorded
€12.0 million.

for the whole of financial year 2012 restated for the favorable impact

of the application of the revised IAS 19 “Employee Benefits”. Income from associates accounted for a loss of €3.1 million. It

mainly represents the Group share in the income of company
As a matter of fact, the end put on the so-called “corridor” method

Numergy whose development phase is still in process.
with the immediate recognition of past service costs, led to cancel

out the depreciation and amortization costs calculated under this Other exchange gains and losses represent the non-operating
standard for the gross margin, research and development (R&D) and portion of foreign exchange transactions linked to the Group’s
selling & administrative expenses to ensure a consistent comparison financial position.
between 2013 and 2012 (see Note 2 to the consolidated financial

In 2013, the net financial expense was €6.8 million, includingstatements, page 137).
expenses of €5.2 million related to the discounting of pension

The R&D effort was maintained in 2013 and gross R&D spendings obligations and income from the disposal of a financial asset for
are therefore stable compared to the previous year at €74.7 million €2.8 million.
and represent 5.9% of revenue for the year. The rise in projects sold

Income tax expense totaled €9.7 million. This expense includesor financed, as well as the slight increase in expenses eligible for
income tax for €4.0 million, the contribution for enterprise addedresearch tax credit pushed the net R&D expenses down by
value in France for €7.5 million, and the income generated by the€4.5 million to €12.5 million in 2013. The Group’s R&D efforts
revaluation of deferred tax assets and liabilities for €1.8 million.continue to be mainly focused on high-performance computing

systems, new-generation infrastructure for digital energy plants Net income, Group share was therefore €10.9 million at
(cloud computing) and advanced security solutions. December 31, 2013. The Group's net income in 2012 totaled

28.6 million.Strict cost management, supported by some one-off factors in 2013,

enabled selling and administrative expenses to drop to No related party transaction had a significant influence on financial
€212.2 million in 2013, a decrease of €12.8 million over 2012. The position or results.
ratio of selling and administrative expenses to revenue thus

improved by 0.7 points over 2012 to 16.8% in 2013.
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RESULTS BY BUSINESS LINE revenue they generate with another Business Line if the solution

offered to the customer includes a component from that Business
Since January 1, 2011 the Group's activities are grouped in four Line.
Business Lines at a global scale: two technology Business Lines and

All internal revenue is eliminated at Group level.two lines offering complete solutions to the Group's customers,

leveraging, in particular, the technology Business Lines' offering. Trading between Business Lines is generally at a comparable price

level to that established for third parties and may be negotiatedThe Innovative Products Business Line drives the development of
separately.HPC supercomputers and uprange servers for the Group.

The Business Lines bear the cost of their own research andThe Computing Solutions Business Line designs, builds and
development, as well as their selling and general and administrativemanages – in France and globally – critical infrastructure, including
expenses.data centers, HPC infrastructure and cloud computing solutions.

The commercial and administrative costs of the cross-functionalThe Business Integration Solutions Business Line is responsible for
divisions, in charge of the Group’s business development in Franceconsulting, as well as the integration and maintenance of critical
and worldwide, and of the Group’s functional structures, are notbusiness applications, mainly for the public sector,
allocated.telecommunications, finance, internal security, energy, transport and

health. The profit contribution corresponds, for each Business Line, to

pre-tax profit, other operating income and expenses, other financialFinally, the Security Solutions Business Line covers digital security
income and expenses, income from associates, and the allocation ofand critical systems on an industrial scale. It designs, consults on
functional and cross-functional expenses.and integrates end-to-end Security Solutions.

The revaluation of certain activities in Brazil at the start of 2013, ledOrders generally represent the firm part of contracts signed during
to a very marginal review of the scope of the Computing Solutionsthe year. However, in the case of very long-term contracts which are
and Business Integration Solutions Business Lines in this country.automatically renewed or do not have an end date, the management
To allow a more meaningful comparison between 2013 and 2012exercises its judgment to value and recognize the part most likely to
results, the figures for 2012 published at December 31, 2012 forbe performed.
each Business Line have been restated.

The Business Lines recognize not only revenue outside the Group,

which they generate with customers directly, but also the internal

2013a
Business

Innovative Computing SecurityIntegration

Total(in € millions) Products Solutions Solutions Solutions

External order intakes 68.1 746.4 362.0 136.0 1,312.5

Book-to-bill ratio 100% 99% 116% 105% 104%

Total revenue 162.8 756.7 324.8 138.1

Inter-BL revenue (94.3) (5.2) (13.1) (8.1)

Consolidated revenue 68.5 751.5 311.7 130.0 1,261.6

Net change 2013/2012 -5.5% -1.5% -4.6% +5.9% -1.8%

Profit contribution 16.7 64.3 7.3 9.3 97.6

Functional and cross-divisional costs (52.8)

EBIT 44.8
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2012 (1)
a

Business

Innovative Computing Integration

Security Solutions Total(in € millions) Products Solutions Solutions

External order intakes 71.5 845.0 359.1 137.6 1,413.2

Book-to-bill ratio 99% 111% 110% 112% 110%

Total revenue 172.6 770.0 340.6 129.4

Inter-BL revenue (100.1) (6.8) (13.8) (6.7)

Consolidated revenue 72.5 763.2 326.8 122.7 1,285.2

Profit contribution 21.4 63.2 10.3 5.3 100.3

Functional and cross-divisional costs (48.2)

EBIT 52.1

Restated based on the consequences of the entry into force of the amendments to IAS 19 on January 1, 2013, i.e. the elimination of depreciation and (1)
amortization of actuarial gains or losses based on the “corridor” method and the immediate recognition of past service costs not accounted for under profit and 
loss (see Note 2 to the consolidated financial statements, page 137).

Innovative Products Business Integration Solutions

4External order intakes of the Innovative Products Business Line External order intakes in 2013 amounted to €362.0 million, and

decreased by €3.3 million in 2013, i.e. 4.7% over 2012. This change included a large multi-year contract to modernize one of France's

is essentially driven by the managed services for Extreme defence IT system. The book-to-bill ratio for the period was 116%,

Computing. while order intake grew slightly (+0.8%) versus 2012.

Total revenue fell by 5.7% to €162.8 million. The sharp increase in During the second half, Business Integration Solutions sold the

revenue from bullion high performance servers only partially offset computer training business "Bull Formation" and acquired

the expected drop in mainframe servers revenue and the lower FastConnect to speed up its development in the areas of the cloud

deliveries in Extreme Computing. and big data. The net impact on revenue was not material.

The profit contribution, at €16.7 million, was down when compared Total revenue was €324.8 million, down by 4.6% over 2012. Despite

with 2012. a significant fall in the contribution from software sales, the decrease

in the profit contribution as a proportion of revenue was limited to

Computing Solutions 0.8 points with the improvements in fixed cost structure and a

rebound in the resource utilisation rate toward the end of the period.
External order intakes of the Computing Solutions Business Line fell

The profit contribution for 2013 was €7.3 million, compared with11.7% in 2013 compared to very levels in 2012, reflecting a drop in
€10.3 million in 2012.IT infrastructure investments. Orders for bullion high performance

servers and mainframes are, however, up sharply.

Security Solutions
Total revenue stood at €756.7 million, a decrease of 1.7% over

2012. The growth in “Le Cloud by Bull” managed services and Order intakes at €136.0 million for 2013 represent a book-to-bill ratio

outsourcing businesses almost compensated the drop in revenue of 105% for the period. Relative to 2012, order intakes were 1.2%

recorded on projects, products and maintenance for IT lower.

infrastructures. Bull's new high performance bullion servers
At €138.1 million, total revenue grew by 6.7% over 2012, driven by a

continues to gain momentum and posted growth of over 70%.
growth of over 10% in “Cybersecurity” business of IT systems and

The profit contribution was €64.3 million, up €1.1 million compared data protection. The “Critical systems” business, driven by

with 2012. increased international activty, is also growing.

The profit contribution grew by €4.0 million to €9.3 million in 2013.

Before the amortization charge for intangible assets related to the

acquisition of Amesys, the profit contribution of Security Solutions

was €11.1 million, or 8.0% of total revenue.
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CASH POSITION

Gross cash

2013 2012(in € millions)

Cash and cash equivalents 244.3 231.8

Other cash investments 10.0 10.0

Guarantee accounts 36.9 82.0

GROSS CASH 291.2 323.8

Available cash (“Cash and cash equivalents”) consists chiefly of Guarantee accounts consist of guarantee accounts linked to

investments in money-market funds, certificates of deposit and term programs for the assignment of receivables and deposits required

deposit accounts with banks, with the option of withdrawing funds by banks to guarantee certain commercial and financial transactions.

at any time in accordance with the contractual conditions. This portion of cash is not immediately available.

Other cash investments consist of bank term deposit accounts with A portion of cash originates from pension contributions accumulated

daily liquidity which do not meet all the criteria – particularly in terms in the Group’s German subsidiary and not externalized, in

of maturity – to be recognized as cash equivalents. compliance with the legislation in force.

Cash flow statement

2013 2012 (1)
(in € millions)

EBIT 44.8 52.1

Depreciation and amortization 22.1 22.1

Capital expenditures (operating) (21.1) (26.5)

Change in working capital requirements (56.1) (30.2)

Operating cash flows (10.4) 17.5

Net financial expense paid (2.7) (2.3)

Taxes paid (12.2) (10.7)

Non-recurring cash flows (17.0) (19.5)

Total cash flows (42.2) (14.9)

Increase/decrease in cash (A) (32.6) (22.2)

Increase/decrease in debt (B) 9.6 (7.3)

CHANGE IN NET CASH (A - B) (42.2) (14.9)

Restated based on the consequences of the entry into force of the amendments to IAS 19 on January 1, 2013, i.e. the elimination of depreciation and 1)
amortization of actuarial gains or losses based on the “corridor” method and the immediate recognition of past service costs not accounted for under profit and 
loss (see Note 2 to the consolidated financial statements, page 137). This had no impact on cash.

In 2013, the Group’s net cash consumption was €42.2 million, with The main items of non-recurring cash flows are listed in the table

operating activities consuming €10.4 million of cash flow. below:

2013 2012(in € millions)

Negotiated severance payments (11.7) (11.0)

Net amount of acquisitions and disposals of entities or activities (5.2) (6.3)

Other (0.1) (2.2)

NON-RECURRING CASH FLOWS (17.0) (19.5)
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The reconciliation between the operating cash flow indicated in the cash flow statement above and cash flow generated by the activity

described on page 135 in Chapter 5.2.4 is provided below:

2013 2012 (1)
(in € millions)

Operating cash flows (10.4) 17.5

Negotiated severance payments (11.7) (11.0)

Capital expenditures (operating) 21.1 26.5

Change in guarantee accounts 45.0 (14.7)

Taxes (12.2) (10.7)

Other adjustments (1.7) (2.0)

CASH FLOW FROM OPERATING ACTIVITIES 30.3 5.5

Restated based on the consequences of the entry into force of the amendments to IAS 19 on January 1, 2013, i.e. the elimination of depreciation and (1)
amortization of actuarial gains or losses based on the “corridor” method and the immediate recognition of past service costs not accounted for under profit and 
loss (see Note 2 to the consolidated financial statements, page 137). This had no impact on cash.

Net cash
42013 2012(in € millions)

Gross cash 291.2 323.8

Financing from trade receivables (2.3) (3.6)

Financing from rental receivables (2.6) (4.6)

Financing from research tax credits (39.2) (17.7)

Bank borrowings, finance leases (30.3) (39.7)

Bonds (1.2) (1.2)

Derivative instruments – liabilities (1.8) (1.7)

Put options in favor of minority interests (0.5) (0.6)

Price adjustment clauses (1.2) (1.7)

Other borrowings (2.1) (0.5)

Total balance sheet debt* (81.2) (71.3)

Other 2.6 2.4

NET CASH 212.6 254.9

The increase in total balance sheet debt between 2013 and 2012 is €9.9 million. This is due to a €9.6 million increase in debt and to the effects of discounting *
the financing from research tax credits and price adjustment clauses (with no impact on cash, which went from €2.4 to €2.6 million). Effectively, under IAS 32, 
price adjustment clauses are defined as financial liabilities.

The Group has a syndicated loan for €50 million, €35 million of Net cash totals €212.6 million.

which has already been drawn down in 2011, repayable over five
The Group has also secured a confirmed credit line for Bull in the

years.
amount of €20 million and a duration of 19 months (see Note 21 to

The remaining debt mainly comprises receivables financing where the consolidated financial statements, page 158) unused at

the Group is considered to retain part of the risk, thereby precluding December 31, 2013. A total research tax credit of €40.6 million for

derecognition in accordance with IAS 39. This represents the the years 2011 and 2013 is also available. The discounted value of

assignment of trade receivables with recourse in the amount of this credit was equal to €39.6 million at December 31, 2013.

€2.3 million, third-party funding secured on equipment lease

Post-closing eventsagreements in the amount of €2.6 million, and the mobilization of

claims for research tax credits in the amount of €39.2 million. The
On January 20, 2014, Bull presented “One Bull”, its strategic plan fortotal debt corresponding to the assignment of these receivables was
2014-2017, the details of which can be found in Chapter 1.1.6 on€44.1 million.
page 9. The “One Bull” plan aims to position Bull as a trusted

Details of these commitments (breakdown, conditions, maturity) can operator in enterprise data and aims to double the EBIT margin to
be found in Note 21 to the Group’s consolidated financial reach 7% in 2017.
statements on page 158.
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COMPANY INCOME4.3

Bull, the Group’s parent company, generated a net loss of €32.0 million in 2013, compared with a net profit of €26.5 million the previous year.

This income results mainly from the following items:

2013 2012(in € millions)

Impact of income from Bull subsidiaries on the parent company’s income, net of 

(27.6) 21.3dividends received

Net financial income 0.1 5.2

Change in the provision for the financial recovery clause (FRC) - 4.9

Exchange gains and losses 0.1 0.1

Other income and expenses (4.6) (5.0)

TOTAL (32.0) 26.5

Bull’s equity, after the 2013 loss, stood at €178.9 million, compared Bull has not issued a dividend in the past three financial years and

with €209.0 million at December 31, 2012. does not plan to distribute one in the near future, allowing it to

concentrate on financing its growth.

The 2013 results for the main Bull subsidiaries are summarized below:

Carrying

% of share amount of

Share capital Reserves Revenue Net income(in € millions) capital held shares held

Bull SAS. and its subsidiaries 35.6 41.1 672.5 17.3 100 92.4

Bull International S.A.S. and its subsidiaries 10.3 (18.4) 480.6 (7.4) 100 0

Bull Data Systems Inc. and its subsidiaries - 21.9 14.8 3.7 100 8.7

Amesys subsidiaries 1.4 4.8 93.7 2.5 100 95.0

International Financial Reporting Standards (IFRS)

126 BULL REGISTRATION DOCUMENT2013



COMMENTS ON THE FINANCIAL YEAR
POST-CLOSING EVENTS

POST-CLOSING EVENTS 4.4

In the context of supporting the new “One Bull” strategic plan (see international financial institutions. This new syndicated loan replaces

Chapter 1.1.6, page 9) and improving the group’s financial flexibility the January 2011 €50 million syndicated loan and enables the

and liquidity, Bull put in place a new five-year revolving credit facility financing of possible new investments.

on March 7, 2014 in the amount of €100 million with French and

4
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Bullll channelsll itstt exee pxx ertrr itt sii e to meet thtt e bigi dadd tatt challll enge.

n accordrr add nce wiww thtt Regulall titt on no. 1606/66 2// 00200 /22 E// CEE of thtt e EuEE rorr pean PaPP rlrr ill aii ment and of thtt e

Councilii of JuJJ lyl 19, 200200 , thtt e consolill dadd ted fiff nii anciaii l statt tementstt of Bullll and itstt subsididd aii rirr es

arerr prerr pe arerr d inii accordrr add nce wiww thtt IFRFF S (I(( nII ternrr atitt onal FiFF nii anciaii l Repe ortrr itt nii g Statt ndadd rdrr sdd )s as of thtt e

dadd te of approrr vavv l of thtt e consolill dadd ted fiff nii anciaii l statt tementstt byb thtt e boardrr of didd rii err ctorsrr .

Summaryrr inii come statt tement

2013 2012 (1)
(i(( nii € milii lll ill ons)s

Revenue 1,261.6 1,285.2

Income before taxes and other operating and financial income and expenses 44.8 52.1

Operating income 27.8 49.8

Financial income (6.9) (9.0)

Net income, Group share 10.9 28.6

(1) Certrr att inii amountstt havevv been rerr statt ted as exee pxx lall inii ed inii Note 2 “Sigi nififf cant accountitt nii g polill cies” and maya thtt ererr foff rerr didd ffff eff r frff orr m thtt e fiff gi urerr s prerr sented inii thtt e fiff nii anciaii l
statt tementstt publill sii hed inii thtt e past.
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STATUTORY AUDITORS’ REPORT 5.1
ON THE CONSOLIDATED FINANCIAL 
STATEMENTS

Year ended December 31, 2013

To the Shareholders,

In compliance with the assignment entrusted to us by the shareholders’ meeting, we hereby report to you, for the year ended December 31,

2013 on:

the audit of Bull’s consolidated financial statements, which accompany this report;

the basis of our assessment;

the specific verification procedures required by law.

The consolidated financial statements have been approved by the board of directors. Our role is to express an opinion on these financial

statements based on our audit.

OPINION ON THE CONSOLIDATED FINANCIAL STATEMENTSI.
We conducted our audit in accordance with the professional standards applicable in France. These standards require that we plan and

perform the audit to obtain reasonable assurance that the consolidated financial statements are free of material misstatement. An audit

involves an examination, on a test basis or using other selection methods, of evidence supporting the amounts and disclosures in the financial

statements. It also includes an assessment of the accounting principles used and the significant estimates made, as well as an evaluation of

the overall presentation of the financial statements. We believe that our audit provides a sufficient and reasonable basis for our opinion.

In our opinion, the consolidated financial statements give a true and fair view of the assets and liabilities and of the financial position of the

Group and the results of its operations for the year then ended in accordance with IFRS as adopted by the European Union.

Without qualifying the conclusion expressed above, we wish to draw your attention to Note 2 “Significant accounting policies” of the notes to

the consolidated financial statements, which describes the change in accounting policy resulting from the first application of the amendment

to IAS 19 – Employee benefits.

BASIS OF ASSESSMENTII.
Pursuant to the provisions of Article L. 823-9 of the French Commercial Code relating to the basis of our assessment, we bring to your

attention the following matters:

goodwill was carried in the balance sheet for a net amount of €108.0 million as at December 31, 2013. Bull conducts goodwill impairment

tests at each year-end in accordance with the procedures described in Note 2, “Significant accounting policies”, in the paragraph on

“IAS 36 - Impairment of Assets”, in the notes to the consolidated financial statements. We have examined the procedures used to conduct

these impairment tests, reviewed the data and assumptions on which the future cash flow forecasts are based, and have verified that

Note 12, “Goodwill” contains the appropriate information. On that basis, we have assessed whether such an estimate is reasonable;

as at December 31, 2013, Bull recognized in its balance sheet assets deferred tax assets in the amount of €16.1 million, compared with

€15.4 million as at December 31, 2012. This is explained in Note 8 to the consolidated financial statements, “Tax Expense”.

Our audit consisted of an assessment of the appropriateness of the policies used, as described in Note 2, “Significant accounting policies”, in

the paragraph “IAS 12 - Income taxes”, in the notes to the consolidated financial statements, as well as the assumptions on which the

deferred tax asset estimate was based, reviewing the calculations made by the Company and examining the procedures followed by

management to approve this estimate. On that basis, we have assessed whether such an estimate is reasonable.

These assessments were made in the context of our audit of the consolidated financial statements taken as a whole, and therefore

contributed to the opinion we formed which is expressed in the first part of this report.
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SPECIFIC VERIFICATION PROCEDUREIII.
In accordance with the professional standards applicable in France, we have also verified the specific information about the Group contained

in the management report.

We have nothing to report as to its fair presentation and its consistency with the consolidated financial statements.

Paris and Neuilly-sur-Seine, March 14, 2014

The statutory auditors

Grant Thornton Deloitte & Associés

French member of Grant Thornton International  

Victor Amselem Bénédicte Sabadie

5
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CONSOLIDATED FINANCIAL STATEMENTS AND 5.2
ACCOMPANYING NOTES

CONSOLIDATED INCOME STATEMENT5.2.1

For the year ended December 31
Notes 2013 2012 (1)

(in € millions)

Revenue (4) 1,261.6 1,285.2

Cost of products and services sold (990.4) (990.8)

Gross profit 271.2 294.4

Research and development expenses (12.5) (17.0)

Commercial expenses (137.5) (142.7)

Administrative expenses (74.7) (82.2)

Foreign exchange gains/(losses) on operating flows (1.7) (0.4)

Income before taxes and other operating and financial income and expenses 44.8 52.1

Other operating income (5) 2.6 13.5

Other operating expenses (5) (16.5) (21.1)

Income from associates (6) (3.1) 0.4

Provision for financial recovery clause (22) - 4.9

Operating income 27.8 49.8

Foreign exchange gains/(losses) on financial flows (0.1) 0.3

Interest expense (11.0) (12.3)

Interest income 4.2 3.0

Financial income (7) (6.9) (9.0)

Tax expense (8) (9.7) (12.3)

NET INCOME 11.2 28.5

Of which:

Group sharea 10.9 28.6

Minority interestsa 0.3 (0.1)

Basic earnings per share (9) 0.09 0.24

Weighted average number of ordinary shares 120,955,662 120,632,602

Diluted earnings per share (9) 0.09 0.24

Diluted weighted average number of shares 121,331,897 120,782,642

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

Consolidated comprehensive incomea

For the year ended December 31
2013 2012 (1)

(in € millions)

Net income 11.2 28.5

Income and expenses recognized directly in equity (7.2) (35.6)

of which other non-recyclable elements of comprehensive incomea (1.8) (33.9)

Post-employment commitments – actuarial gains/losses (1.8) (33.9)

of which other recyclable elements of comprehensive incomea (5.4) (1.7)

Exchange gains or losses (2.2) 0.5

Change in fair value of available-for-sale financial assets (2.4) 0.4

Change in fair value of cash flow hedging derivatives (0.8) (2.6)

Consolidated comprehensive income 3.9 (7.1)

Of which:

Group sharea 3.7 (7.0)

Minority interestsa 0.2 (0.1)

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

The accompanying notes are an integral part of the consolidated financial statements.
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CONSOLIDATED BALANCE SHEET5.2.2

ASSETS
At December 31 January 1

Notes 2013 2012 (1) 2012 (1)
(in € millions)

Non-current assets

Intangible assets (10) 8.7 11.2 18.9

Property, plant and equipment (11) 62.1 63.0 57.0

Goodwill (12) 108.0 103.9 102.3

Non-current financial assets (13)/(21) 33.3 37.7 14.9

Deferred tax assets (8) 16.1 15.4 16.7

Total non-current assets 228.2 231.2 209.8

Current assets

Inventories and work-in-process (14) 65.6 79.6 73.0

Trade receivables (15) 120.3 133.8 133.7

Other current assets (16) 180.8 191.3 143.8

Guarantee deposits 6.2 7.3 8.3

Cash and cash equivalents (17) 244.3 231.8 278.8

Total current assets 617.2 643.8 637.6

TOTAL ASSETS 845.3 875.0 847.4

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)

5statements published in the past.

LIABILITIES
At December 31 January 1

Notes 2013 2012 (1) 2012 (1)
(in € millions)

Equity

Share capital (18) 12.2 12.1 12.1

Reserves (19) 128.2 121.2 127.4

Equity 140.3 133.3 139.5

Of which:

Group sharea 139.4 132.6 138.7

Minority interestsa (20) 0.9 0.7 0.8

Borrowings and financial liabilities – non-current portion (21) 42.3 49.2 55.2

Provision for financial recovery clause (22) - - 4.9

Provision for non-current post-employment benefits (23) 166.5 169.0 134.9

Other non-current provisions (24) 15.8 15.3 20.8

Deferred tax liabilities (8) 2.3 3.2 5.6

Total non-current liabilities (excluding equity) 226.8 236.7 221.4

Current liabilities

Trade payables 219.3 220.8 209.3

Customers: advances and deposits received 21.0 24.3 11.7

Income tax payable 3.6 4.8 4.4

Provision for current post-employment benefits (23) 10.4 9.4 10.4

Other current provisions (25) 23.8 45.7 53.4

Other current liabilities (25) 161.2 177.9 176.3

Borrowings and financial liabilities – current portion (21) 38.9 22.1 21.0

Total current liabilities 478.2 505.0 486.5

TOTAL LIABILITIES AND EQUITY 845.3 875.0 847.4

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

The accompanying notes are an integral part of the consolidated financial statements.
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STATEMENT OF CHANGES IN CONSOLIDATED EQUITY5.2.3

2012
Reserves

Share Translation Retainedrelated to

Other Minoritycapital the share adjustment earnings

Sub-total Total(in € millions) issued capital reserves reserves (losses) interests

Balance as of January 1, 2012 (1) 12.1 355.5 (7.4) 4.5 (226.0) 138.7 0.8 139.5

Post-employment commitments – actuarial 

- - - - (33.9) (33.9) - (33.9)gains/losses

Translation adjustment reserves - - 0.5 - - 0.5 - 0.5

Change in fair value of available-for-sale 

- - - 0.4 - 0.4 - 0.4financial assets

Change in fair value of cash flow hedging 

- - - (2.6) - (2.6) - (2.6)derivatives

Total income and expenses recognized 

- - 0.5 (2.2) (33.9) (35.6) - (35.6)directly in equity

Net income for the year - - - - 28.6 28.6 (0.1) 28.5

Total comprehensive income for the period - - 0.5 (2.2) (5.3) (7.0) (0.1) (7.1)

Capital increase - 0.1 - - - 0.1 - 0.1

Other transactions with minorities - - - - - - - -

Treasury shares - 0.4 - - - 0.4 - 0.4

Share-based payments - 0.4 - - - 0.4 - 0.4

BALANCE AS OF DECEMBER 31, 2012 (1) 12.1 356.4 (6.9) 2.3 (231.3) 132.6 0.7 133.3

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial 1)
statements published in the past.

2013
Reserves

Share Translation Retainedrelated to

Other Minoritycapital the share adjustment earnings

Sub-total Total(in € millions) issued capital reserves reserves (losses) interests

Balance as of January 1, 2013 (1) 12.1 356.4 (6.9) 2.3 (231.3) 132.6 0.7 133.3

Post-employment commitments – actuarial 

- - - - (1.8) (1.8) - (1.8)gains/losses

Translation adjustment reserves - - (2.2) - - (2.2) - (2.2)

Change in fair value of available-for-sale 

- - - (2.4) - (2.4) - (2.4)financial assets

Change in fair value of cash flow hedging 

- - - (0.8) - (0.8) - (0.8)derivatives

Total income and expenses recognized 

- - (2.2) (3.2) (1.8) (7.2) - (7.2)directly in equity

Net income for the year - - - - 10.9 10.9 0.3 11.2

Total comprehensive income for the 

- - (2.2) (3.2) 9.1 3.7 0.2 3.9period

Capital increase 0.1 1.7 - - - 1.8 - 1.8

Other transactions with minorities - - - - - - - -

Treasury shares - 0.1 - - - 0.1 - 0.1

Share-based payments - 1.3 - - - 1.3 - 1.3

BALANCE AS OF DECEMBER 31, 2013 12.2 359.5 (9.1) (0.9) (222.2) 139.4 0.9 140.3

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

The accompanying notes are an integral part of the consolidated financial statements.
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CASH FLOW STATEMENT5.2.4

For the year ended December 31

Notes 2013 2012 (1)
(in € millions)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 231.8 278.8

Net income, Group share 10.9 28.6

Minority interests 0.3 (0.1)

Elimination of non-cash or non-operational income and expenses

Depreciation and amortizationa (10)/(11) 22.1 22.1

Provisions for impairment of assetsa (5.8) 1.0

Goodwill impairmenta (12) - 0.9

Provisionsa (1.9) 8.2

Provision for financial recovery clausea (22) - (4.9)

Net interest/(income) expensea 2.8 3.1

Deferred taxa (8) (1.8) -

Current tax expensea (8) 9.4 12.3

Income tax paymentsa (9.6) (10.7)

Research tax credit paymenta - -

Discounting of receivables and payablesa 4.7 6.8

Share-based paymentsa (19) 1.3 0.4

5Net (gain)/loss on disposal of non-current assetsa (0.2) 0.7

Income from associates, net of dividendsa (6)/(13) 3.1 (0.2)

Net (increase)/decrease in guarantee depositsa 0.8 1.0

Change in operating working capital requirements

Trade receivables and customer advancesa 15.7 (6.0)

Other current assetsa 12.3 (52.6)

Inventories and work-in-processa 13.4 (8.4)

Trade payables, supplier advances and depositsa (11.9) 5.3

Other current liabilitiesa (35.3) (2.0)

Cash flows provided/(used) by operating activities 30.3 5.5

Acquisitions of other property, plant and equipment and intangible assets (10)/(11) (20.1) (25.4)

Income from the sale of property, plant and equipment and intangible assets (10)/(11) 0.1 4.1

Net change in other financial assets (13) 1.8 (11.0)

Impact of changes in scope (5.2) (10.4)

Cash flows provided/(used) by investing activities (23.5) (42.7)

Capital increase (19) 1.8 0.1

Treasury shares (19) 0.1 0.4

Net change in medium and long-term debts 20.3 1.1

Net change in short-term borrowings (9.9) (7.9)

Net interest/(income) expense* (5.6) (3.1)

Cash flows provided/(used) by financing activities 6.7 (9.4)

Impact of changes in exchange rates (1.1) (0.4)

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 244.3 231.8

* Of which interest paid on borrowings. (3.8) (3.7)

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

The flows under each heading in foreign currency are determined in local currency, then translated into euros at the average rate for the year.

The translation differences with the amounts used for the balance sheet and the income statement are recorded in the heading “Impact of

changes in exchange rates”, which includes all of the differences for each heading.

The accompanying notes are an integral part of the consolidated financial statements.
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ORGANIZATIONNOTE 1

The consolidated financial statements of the Bull Group include the Bull, the parent company of the Group, is a French société anonyme

financial statements of Bull and its subsidiaries. (Public Limited Company) with its registered office located at rue

Jean-Jaurès, 78340 Les Clayes-sous-Bois, France. The company is
Based on the information available at December 31, 2013, Bull is

listed on Euronext Paris. The consolidated financial statements for
19.9% owned by Crescendo Industries, 8.0% by Orange, 4.4% by

the year ended December 31, 2013 were approved by the board of
Pothar Investments SA, 0.3% by Andromède and 67.4% by private

directors on February 26, 2014.
investors, Bull employees and investment funds. Bull also holds

0.1% in the form of treasury shares.

SIGNIFICANT ACCOUNTING POLICIESNOTE 2

ACCOUNTING POLICIES The accounting methods and valuation rules applied by the Group in

the consolidated financial statements at December 31, 2013 are
Pursuant to regulation no. 1606/2002 of July 19, 2002, as amended identical to those used by the Group as of December 31, 2012, with
by European regulation no. 297/2008 of March 11, 2008, the 2013 the exception of the standards, their amendments and
consolidated financial statements have been prepared in interpretations that have become compulsory on January 1, 2013.
accordance with the IFRS as adopted by the European Union. They are listed below:

When there are no standards or interpretations applicable to a amendments to IFRS 1 – Severe hyperinflation and public loans;

5specific transaction, the Bull Group uses its judgement to define and
amendments to IFRS 7 – Disclosures – Offsetting financial assetsapply the accounting methods necessary to obtain relevant and
and financial liabilities;reliable data, to ensure that the financial statements:

amendments to IAS 1 – Presentation of other elements ofgive a true and fair view of the Group’s financial position, financial
comprehensive income;performance and cash flow;

amendments to IAS 12 – Recovery of underlying assets;reflect the economic reality of transactions;

amendments to IAS 19 – Employee benefits;are neutral;

2012 yearly improvements of IFRS (2009-2011 cycle);are prudent;

IFRS 13 – Fair value measurement;are complete in all material aspects.

IFRIC 20 – Stripping costs in the production phase of a surface

mine.

With the exception of the items described below, the applications of

these standards did not affect the Group's financial statements.

The main changes in the Group's financial statements following the

application of the revised IAS 19 (“Employee benefits”) derived from

the elimination of the option to recognize actuarial gains/losses

related to defined-benefit schemes using the corridor method and to

immediately recognize past service costs not yet accounted for

under profit and loss.
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The effect of this change would be to reduce the Group’s equity by €68.8 million as of December 31, 2012.

At December 31, 2012 Balance as of January 1, 2012

Published Restated Published Restated

Restatements Restatements(in € millions) amounts amounts amounts amounts

Total non-current assets 231.4 (0.2) 231.2 209.8 - 209.8

Of which non-current financial assets 0.3 (0.2) 0.1 - - -

Total current assets 643.8 - 643.8 637.6 - 637.6

TOTAL ASSETS 875.2 (0.2) 875.0 847.4 - 847.4

Equity 202.1 (68.8) 133.3 176.4 (36.9) 139.5

Total non-current liabilities (excluding equity) 168.1 68.6 236.7 184.5 36.9 221.4

Of which provisions for non-current 

100.4 68.6 169.0 98.0 36.9 134.9post-employment benefits

Current liabilities 505.0 - 505.0 486.5 - 486.5

TOTAL LIABILITIES AND EQUITY 875.2 (0.2) 875.0 847.4 - 847.4

These changes have had the following impact on the income statement at December 31, 2012:

At December 31, 2012

Published amounts Restatements Restated amounts(in € millions)

Revenue 1,285.2 - 1,285.2

Income before taxes and other operating and financial income and expenses 50.7 1.4 52.1

Operating income 48.4 1.4 49.8

Financial income (9.6) 0.6 (9.0)

Tax expenses (12.3) - (12.3)

NET INCOME 26.5 2.0 28.5

Basic earnings per share (in €) 0.22 0.02 0.24

Diluted earnings per share (in €) 0.22 0.02 0.24

The Group has not adopted early the new standards or other The Group has not adopted the new standards early, nor other

amendments approved by the European Union, in particular: amendments and interpretations not yet approved by the European

Union, in particular:
amendments to IAS 32 – Offsetting financial assets and financial

liabilities; amendments to IAS 39 – Novation of derivatives and continuation

of hedge accounting;
amendments to IAS 36 – Disclosures – Recoverable amount of

non-financial assets; 2013 yearly improvements of IFRS (2010-2012 and 2011-2013

cycle);
amendments to IFRS 10, 11, 12 – Transitional provisions;

IFRS 9 – Financial instruments;
amendments to IFRS 10, 12 and IAS 27 – Investment entities;

IFRIC 21 – Taxes.
IAS 27R – Separate financial statements;

At this stage, the Bull Group does not anticipate that these changes
IAS 28 (revised) – Investments in associates and joint ventures;

will have a material impact on the consolidated financial statements

once applied.IFRS 10 – Consolidated financial statements;

IFRS 11 – Joint arrangements;

IFRS 12 – Disclosure of interests in other entities.
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USE OF ESTIMATES incurred out of the total costs to completion, periodically

re-estimated on a project-by-project basis.
To prepare the Bull Group’s consolidated financial statements, the

When it appears that total projected costs will exceed billable costs,management must use assumptions and make estimates that have
a provision is recognized for a loss on completion.an impact on the amounts that appear in the financial statements

relating to existing assets and liabilities, expenses and income and IAS 12 – INCOME TAXES
contingent assets and liabilities, as well as in the notes to the

consolidated financial statements. The Group regularly makes The tax expense recognized in the income statement is the sum of
estimates, particularly as regards unbilled revenue, doubtful income taxes and deferred taxes.
receivables, provisions for the impairment of inventories and

Income tax is the total amount of tax due on taxable profit for thework-in-process, non-consolidated long-term equity investments,
year and the contribution to the value added of enterprises to whichthe carrying amount of goodwill, intangible assets and property,
French companies are subject.plant, and equipment, deferred tax assets, restructuring, retirement

benefits, additional payments, contingent liabilities and litigation. The Deferred taxes are calculated on the basis of temporary differences
Group bases its estimates on past experience and on various other between the carrying amounts of assets and liabilities and their tax
assumptions that it deems reasonable in the light of the bases.
circumstances and that form the basis for the valuation of assets

Deferred tax assets on tax losses carried forward are recognizedand liabilities of which the carrying amount is not readily

when it is probable that a taxable profit will be realized, allowing thedeterminable from other sources.

tax asset to be recovered. The valuation of deferred tax assets is
Owing to the uncertainties inherent in any valuation process, it is reviewed annually, and is reduced when it is probable that taxable
possible therefore that, at the time the related transactions are income will not be sufficient to allow the use of all or part of the
completed, the actual results may differ from such estimates and deferred tax assets.
have an impact on the financial statements for future periods. The

Deferred tax assets and liabilities are measured at the tax rates thatestimates used are explained in the corresponding notes.

are expected to apply to the period when the asset is realized or the
IAS 1 – PRESENTATION OF FINANCIAL liability is settled based on the tax rates and laws that have been

5STATEMENTS enacted or substantively enacted by the balance sheet date. The

measurement reflects the Group’s expectations, at the balance
The financial statements are presented in accordance with IAS 1. sheet date, as to the manner in which the carrying amount of its

assets and liabilities will be recovered or settled.IAS 2 – INVENTORIES
Deferred taxes are not subject to discounting and are classified in

In compliance with IAS 2, inventories and work-in-process are the balance sheet as non-current assets and liabilities.
valued at the lowest of cost (mainly according to the FIFO principle)

IAS 16 – PROPERTY, PLANT AND EQUIPMENTor market value (estimated net realizable value). Standard raw

materials, labor and overhead costs of the products manufactured
Property, plant and equipment are recognized at historical cost lessare determined based on projected trading volumes and are
depreciation. Historical cost includes all costs directly attributable toadjusted to actual cost through the use of variances against
the acquisition of the assets concerned. Depreciation is calculatedmanufacturing costs. The resulting expenses incurred by a
on a straight-line basis over the useful life of the assets. Buildingssub-business are accounted for under cost of products and services
and fixtures are depreciated over ten to twenty years, plant andsold.
equipment over four to ten years and leased equipment over five

IAS 11 – CONSTRUCTION CONTRACTS years. Microcomputers and terminals capitalized for internal use are

depreciated over three years. The depreciation charge for property,
In compliance with IAS 11, Bull Group companies in France plant and equipment is recognized in the income statement by type.
recognize their systems integration contracts (usually with a term of

In accordance with IAS 23, borrowing costs directly attributable tomore than one year) using the percentage of completion method.
the construction and acquisition of property, plant and equipmentOther Group companies with non-significant systems integration
are included in the cost of the asset. In addition, an analysis ofcontracts use a contractually defined milestone method.
industrial processes has not indicated that any industrial plant

The percentage of completion method is based on project requires a specific depreciation schedule or major repairs to be
development indicators related to the number of hours and costs treated as components of the asset value.
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IAS 17 – LEASES determine obligations depend on the economic conditions in the

country in which the plan is located.
The Bull Group applies qualification criteria for finance leases

Actuarial differences are generated by changes in assumptions or(IAS 17). Non-cancelable medium-term leases, which typically have
differences between what was projected and the actual manner ina term of three to five years, are accounted for as sales at the
which commitments arise. Up to now such differences have beendiscounted value of the minimum lease payments to be received.
recognized in the income statement using the corridor method,

Contracts accounted for as sales correspond to contracts paying which requires the spreading of differences exceeding 10% of the
out a stream of discounted rental payments as a result of the client’s highest of the value of the commitment and the value of the plan’s
firm commitment over a 36 to 60-month period and approaching the assets at the balance sheet date over the residual working life of the
price at which the equipment would have been sold to the client if beneficiaries. The Group has been recognizing actuarial differences
the client had decided to buy it. for post-employment benefits directly in its equity since January 1,

2012, in accordance with the revised standard.
Receivables that mature over the term of the contract are usually

financed through specialized financial institutions. All finance The cost of past services is immediately recognized under expenses,
agreements were reviewed and the clauses examined to ensure that as the revised standard no longer allows straight-line depreciation
they comply with the recognition criteria set out in IAS 39. over the average remaining period before the benefits are paid to the

employees.
IAS 18 – REVENUE

IAS 20 – GOVERNMENT GRANTS
The Bull Group applies IAS 18 on revenue recognition.

This item includes help received from public bodies to support the
The Bull Group’s revenue consists of the sale and leasing of

expenses the Group commitstoits Research and Development and
hardware and software, as well as services related to the processing

investment projects in particular. These subventions are recorded in
of data under various contractual terms and conditions.

the income statement on a systematic basis for the necessary

periods to match them to the related costs that they are supposedA sale is deemed to have taken place when the services of the Bull
to offset and are presented after deduction of the correspondingGroup have been performed in accordance with contractual clauses,
charges.which refer to the delivery or availability of hardware. Usually, sales

contracts contain a retention-of-title clause in all countries where
IAS 21 – THE EFFECTS OF CHANGES IN FOREIGN such a clause is permitted by law.

EXCHANGE RATES
Revenues from software licenses invoiced once are recognized

when the software is made available and depending on the The Bull Group’s financial statements are denominated in euros.
completion of the services contractually owed. Monthly licensing

The financial statements of companies whose functional currency isfees are recognized as revenue on the due date in each period.
not the euro are translated into euros as follows:

Income from leases is recognized in revenue at each due date
balance sheet items are translated at the exchange rate as of theduring the term of the contract. The main cost of these contracts is
balance sheet date, with the exception of equity items, which aredepreciation and amortization. Non-cancelable medium-term leases,
carried at historical exchange rates;which typically have a term of three to five years, are accounted for

as sales at the discounted value of the minimum lease payments to items in the income statement and the cash flow statement are
be received. The cost of products and services sold includes the translated at annual average exchange rates.
cost of equipment leased under such contracts and a provision for

Translation differences on net income and equity are recognizedthe estimated costs and expenses that will be incurred during the
directly in equity under “Translation adjustment reserves” for theterm of the contract.
Group share. On disposal of a foreign company, the translation

IAS 19 – EMPLOYEE BENEFITS differences relating thereto and recorded in equity are recognized in

the income statement.
The Bull Group has applied the revised IAS 19 relating to “Employee

When a Group entity undertakes transactions in a currency otherbenefits”, from its mandatory entry into force on January 1, 2013.

than its functional currency, such transactions are initially translated
The Group offers its employees post-employment benefits (pension

at the rates as of the transaction date.
plans, health insurance…), as well as other long-term benefits

At each reporting date, monetary assets and liabilities denominated(anniversary/long-service awards…), in accordance with the laws

in currencies other than the functional currency are revalued atand practices of the countries where it operates. Employee benefits

closing exchange rates. The corresponding translation differencesare provided either through defined-contribution plans or

are recognized, depending on the nature of the transaction, indefined-benefit plans.

“Foreign exchange gains/(losses) on operating flows” or “Foreign
For defined-contribution plans, the Group expenses contributions as

exchange gains/(losses) on financial flows” in the income statement,
they fall due, and no provision is recognized. The Group is released

with the exception of the differences on monetary items which are
from any further obligation.

accounts receivable or accounts payable to a foreign institution, part

of the net investment therein, with their settlement not having beenUnder defined-benefit plans, the Group recognizes a provision for
planned or not being likely. The latter are recognized directly underthe retirement benefits defined for its employees. This obligation is
equity, as foreign currency translation, and reclassified from equityestimated by independent actuaries in accordance with the
to net income once the monetary items are repaid.projected unit credit method. The actuarial assumptions used to
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IAS 27 (REVISED), 28 AND 31 – Derivative instruments
CONSOLIDATION All derivative instruments are recognized in the balance sheet and

are measured at fair value. The change in fair value of derivative
The Bull Group’s consolidation methods are consistent with the

instruments is recorded in the income statement for the period,
standards on consolidation scope and methods (IAS 27R, 28

except in the case of cash flow and net investment hedges, if an
and 31).

accounting hedge has been established.

The Bull Group’s accounting principles and policies are set out in an
In this case:

accounting manual that has been distributed to all Group

companies. This manual and the monitoring procedures ensure that the effective portion of the change in fair value of the instrument
they are consistently applied throughout the Bull Group. is reported in equity. The amounts reported in equity are restated

in the income statement in line with the recognition of the hedged
The subsidiaries over which Bull exercises exclusive control either

items;
directly or indirectly are fully consolidated.

the ineffective portion is recognized under income.
Associates over which the Bull Group exerts a significant influence

are consolidated using the equity method. Derivative instruments can be defined as hedges if they satisfy the

documentation and effectiveness criteria defined in IAS 39.
The Bull Group does not own subsidiaries jointly with a non-affiliated

company or group, which would have required a choice between the The Bull Group uses derivative instruments to reduce some of its
proportional method and the equity method. exposure to trade-related currency risk, and applies hedge

accounting.
IAS 32 AND 39 – FINANCIAL INSTRUMENTS

The Group does not use derivative instruments to hedge interest rate
Cash includes cash on hand and demand deposits. risk or net investment in a foreign operation.

Cash equivalents are short-term liquid investments that are readily
Hybrid instrumentsconvertible into a known amount of cash and the value of which is

unlikely to change.

5
Convertible bonds contain both a financial liability component and

an equity component.
Other financial assets

On the issue date, the fair value of the financial liability component is
Investments in non-consolidated companies are classified as estimated based on the value of the future contractual cash flows
available-for-sale financial assets in accordance with IAS 39. They discounted at the market rate of a similar instrument with the same
are measured at fair value and changes in value are recognized in terms and conditions (maturity, cash flows) but which does not offer
equity. In the event of a permanent impairment loss, the amount of the option of being converted into shares.
the write-down is taken to the income statement for the period.

The equity component is measured by subtracting the fair value of
Loans and receivables are recognized at amortized cost on the basis the financial instrument from the amount issued.
of the effective interest rate. A provision for impairment is recognized

Treasury sharesthrough the income statement if there is an objective sign of

impairment.

Bull shares held either by the parent company or one of the
The Group has not identified any financial assets that might qualify consolidated subsidiaries are recognized based on their acquisition
as financial assets held to maturity as defined in IAS 39. cost and deducted from equity. Gains or losses from the disposal of

treasury shares are recognized in equity.

Derecognition of financial assets
Generally speaking, and in compliance with IAS 32 and IAS 39, a

financial asset is derecognized only if the Group transfers the cash

flows from said asset and loses control of the asset or transfers

nearly all of the risks and benefits related to the asset.

Assets that have been derecognized mainly correspond to trade

receivables assigned to a financial institution under a factoring

agreement without recourse. These are examined in more detail

below. Receivables are only derecognized if a technical analysis

concludes that nearly all of the risks and benefits have been

transferred.
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IAS 33 – EARNINGS PER SHARE comparable with that which would have been obtained using a

pre-tax rate applied to cash flows before tax.
Basic earnings per share are calculated by dividing the Group share

For the purposes of goodwill impairment tests, asset values areof net income by the weighted average number of ordinary shares
grouped by cash-generating unit (CGU). The Group defines its CGUsoutstanding during the financial year, excluding any treasury shares
in accordance with the manner in which the businesses areheld.
organized and the earnings analyzed in the Group’s internal

Diluted earnings per share are calculated by dividing the Group reporting documents.
share of net income by the diluted weighted average number of

IAS 37 – PROVISIONSordinary shares outstanding during the period, which corresponds to

the weighted average number of ordinary shares outstanding, plus
A provision is recognized when the Group has a present legal or

all ordinary shares that could potentially dilute earnings, excluding
constructive obligation to a third party that arises from past events

treasury shares. Ordinary shares that could potentially dilute
and it is likely that this will result in an outflow of resources. In the

earnings are calculated using the share buyback method and mainly
case of restructuring, a provision is recognized as soon as the

include “in the money” stock options, grants of restricted shares
restructuring has been announced and is the subject of a detailed

during the vesting period, and convertible bonds issued by the
plan or is beginning to be implemented.

Group.

Current and non-current provisions – other than provisions forIAS 36 – IMPAIRMENT OF ASSETS pension plan obligations and benefits granted to employees and

restructuring provisions – mainly include:At each balance sheet date the Bull Group conducts a survey of its

subsidiaries to determine whether there are signs of impairment of the estimated cost of litigation and claims from third parties or
certain assets that would necessitate impairment tests as required former employees;
under IAS 36.

warranties made to customers on sales of hardware and on
Goodwill is tested for impairment at least once a year, even when contracts;
there are no signs of impairment.

losses on completion of contracts where the provisional cost
Impairment tests involve comparing the net carrying amount of an exceeds the revenue derived from such contracts on the balance
asset to its recoverable value, which is defined as the higher of its sheet date.
fair value less costs to sell or its value in use.

IAS 38 – INTANGIBLE ASSETS
Value in use is defined as the future economic benefits expected

from the use and disposal of the asset. The projected cash flows For some business combinations, when the nature of the customer
used are consistent with the latest budget approved by portfolio or market share held by an entity, in addition to the nature
management. of the business carried out, allow the entity to continue doing

business with its customers in view of efforts made to retain them,
The discount rate used is calculated after tax. It reflects the manner

goodwill is recorded under intangible assets and amortized over a
in which market participants assess, over the long term, the risks

finite period estimated at the acquisition date.
associated with future cash flows. It takes into account the time

value of money and an equity market risk premium measured over Significant revenue streams from technology and software are
the long term, based on the difference between the expected return measured according to the excess earnings method. These include
on that market and a risk-free asset (government bond). the value of the associated brand in addition to goodwill and

research & development in progress. They are amortized over the
The discount rate is calculated after tax and applied to cash flow

residual useful life estimated at the acquisition date.
after tax. Its use leads to the determination of a recoverable amount
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IFRS 2 – SHARE-BASED PAYMENT Goodwill represents any surplus over the consideration transferred

and, where applicable, the value of “non-controlled interests” in
The plans granted have been recognized in accordance with IFRS 2. relation to the net fair value of the identifiable assets and liabilities of

the acquiree. Depending on the option chosen to measure these
The stock options were valued on the grant date on the basis of the

interests on acquisition, goodwill recognized represents either the
Black & Scholes model. The following criteria were used:

share acquired by the Group (partial goodwill) or the Group’s share

and the share of non-controlled interests (complete goodwill).volatility, factoring in the historic market volatility of the stock;

The consideration transferred is measured at fair value. It includesthe average ownership time, determined as 4.5 years;
price adjustment clauses, also measured at fair value as of the

the risk-free interest rate, in this case the rate paid on ten-year acquisition date, which take into account the likelihood of
French government bonds. occurrence.

The fair value of the stock options is recognized on a straight-line The directly related acquisition costs are expensed over the period
basis in the income statement during the vesting period of the in which they are incurred.
options, based on the Group’s estimate of the number of shares

Value adjustments of assets and liabilities relating to acquisitionsfinally purchased. An offsetting entry is recognized in equity.

recognized on a provisional basis (owing to an audit in progress orChanges in fair value after the grant date have no impact on this

additional analyses) are recognized as retrospective adjustments ofrecognition.

goodwill if they occur within a period of 12 months from the
IFRS 3 (REVISED) – BUSINESS COMBINATIONS acquisition date. After that time, the effects are carried directly

through profit and loss unless they correspond to corrections.
On initial consolidation of an entity over which the Group has

exclusive control: Goodwill, which is not amortized, is systematically tested for

impairment at each year-end. An impairment loss is recognized if the
identifiable assets and liabilities acquired are measured at fair

recoverable amount is less than the net carrying amount. The
value at the acquisition date;

recoverable amount is the higher of an asset’s fair value less costs

to sell and its value in use. Value in use is estimated based on theminority interests are measured either at fair value, or based on

5discounted present value of the future cash flows.their share of the identifiable net assets of the acquiree.
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CHANGES IN SCOPENOTE 3

ACQUISITION OF FASTCONNECT
At the end of September 2013, the Group acquired FastConnect, French leader in distributed application architectures. This acquisition

confirms the Group's ambition to accelerate its development in the cloud and big data.

The impact of the FastConnect acquisition on the Group’s balance sheet is summarized below:

As of October 1, 2013(in € millions)

Trade receivables 2.6

Other assets 1.2

Trade payables (1.3)

Other liabilities (0.9)

Fair value of net assets at the acquisition date 1.6

Fair value of net assets acquired (100%) 1.6

Goodwill 4.5

TOTAL ACQUISITION 6.1

Of which:

purchase price paid in casha 6.1

price adjustment clausesa -

These amounts are provisional and could be adjusted to reflect new information concerning the facts and circumstances which prevailed at

the time of the acquisition and which, if known, would have affected the valuation of these assets and liabilities. This valuation period must

not exceed one year from the acquisition date. The costs related to the acquisition were recognized under expenses.

The contribution of FastConnect to the earnings of the Bull Group in the year ended December 31, 2013, in millions of euros, is as follows:

revenue: 3.0;

gross profit: 0.7;

EBIT: 0.4;

net income: 0.3.

SEGMENT INFORMATIONNOTE 4

Since January 1, 2011 the Group's activities are grouped in four Finally, the Security Solutions Business Line covers digital security

Business Lines at a global scale: two technology Business Lines and and critical systems on an industrial scale. It designs, consults on

two lines offering complete solutions to the Group's customers, and integrates end-to-end security solutions.

leveraging, in particular, the technology Business Lines' offering.
Orders generally represent the firm part of contracts signed during

The Innovative Products Business Line drives the development of the year. However, in the case of very long-term contracts which are

HPC supercomputers and uprange servers for the Group. automatically renewed or do not have an end date, the management

exercises its judgment to value and recognize the part most likely to
The Computing Solutions Business Line designs, builds and

be performed.
manages – in France and globally – critical infrastructure, including

data centers, HPC infrastructure and cloud computing solutions. The Business Lines recognize not only revenue outside the Group,

which they generate with customers directly, but also the internal
The Business Integration Solutions Business Line is responsible for

revenue they generate with another Business Line if the solution
consulting, as well as the integration and maintenance of critical

offered to the customer includes a component from that Business
business applications, mainly for the public sector,

Line.
telecommunications, finance, internal security, energy, transport and

health. All internal revenue is eliminated at Group level.
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Trading between Business Lines is generally at a comparable price The profit contribution corresponds, for each Business Line, to

level to that established for third parties and may be negotiated pre-tax profit, other operating income and expenses, other financial

separately. income and expenses, income from associates, and the allocation of

functional and cross-functional expenses.
The Business Lines bear the cost of their own research and

development, as well as their selling and general and administrative The revaluation of certain activities in Brazil at the start of 2013, led

expenses. to a very marginal review of the scope of the Computing Solutions

and Business Integration Solutions Business Lines in this country.
The commercial and administrative costs of the cross-functional

To allow a more meaningful comparison between 2013 and 2012
divisions, in charge of the Group’s business development in France

results, the figures for 2012 published at December 31, 2012 for
and worldwide, and of the Group’s functional structures, are not

each Business Line have been restated.
allocated.

RESULTS BY BUSINESS LINE
2013

Business

Innovative Computing SecurityIntegration

Total(in € millions) Products Solutions Solutions Solutions

External order intakes 68.1 746.4 362.0 136.0 1,312.5

Book-to-bill ratio 1.00 0.99 1.16 1.05 1.04

Total revenue 162.8 756.7 324.8 138.1

Inter-BL revenue (94.3) (5.2) (13.1) (8.1)

Consolidated revenue 68.5 751.5 311.7 130.0 1,261.6

Net change 2013/2012 -5.5% -1.5% -4.6% +5.9% -1.8%

Profit contribution 16.7 64.3 7.3 9.3 97.6

5Functional and cross-divisional costs (52.8)

EBIT 44.8

2012 (1)

Business

Innovative Computing SecurityIntegration

Total(in € millions) Products Solutions Solutions Solutions

External order intakes 71.5 845.0 359.1 137.6 1,413.2

Book-to-bill ratio 0.99 1.11 1.10 1.12 1.10

Total revenue 172.6 770.0 340.6 129.4

Inter-BL revenue (100.1) (6.8) (13.8) (6.7)

Consolidated revenue 72.5 763.2 326.8 122.7 1,285.2

Profit contribution 21.4 63.2 10.3 5.3 100.3

Functional and cross-divisional costs (48.2)

EBIT 52.1

Restated based on the consequences of the entry into force of the amendments to IAS 19 on January 1, 2013, i.e. the elimination of depreciation and 1)
amortization of actuarial gains or losses based on the “corridor” method and the immediate recognition of past service costs not accounted for under profit and 
loss (see Note 2 to the consolidated financial statements).

HEADCOUNT BY BUSINESS LINE
At December 31

2013 2012

Innovative Products 738 755

Computing Solutions 3,401 3,573

Business Integration Solutions 3,596 3,553

Security Solutions 1,170 1,122

Functional and cross-divisional headcount 331 297

TOTAL 9,236 9,300

The Group's staff was reduced by 64 individuals. On the other hand, functional and cross-divisional headcount increased through a transfer

of teams, mainly marketing and sales support, from the Business Lines.
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OTHER OPERATING INCOME AND EXPENSESNOTE 5

“Other operating income and expenses”, which are non-recurring in nature, consist of the following:

At December 31

2013 2012(in € millions)

Net gains/(loss) on disposals of assets (0.5) (0.3)

Goodwill impairment - (0.9)

Impairment of intangible assets - -

Net restructuring costs (12.0) (7.3)

Other (1.4) 0.9

TOTAL (13.9) (7.6)

2013 financial year: Costs for restructuring operations in France and foreign subsidiaries

totaled €12.0 million, an increase over the 2012 financial year.
The other operating income and expenses mainly include:

2012 financial year:
costs linked to the transfer of Bull's IT training activities to M2i

Tech (O2I Group), for €0.5 million; Goodwill depreciation relates to Time Reversal Communications for

€0.9 million.
other operating expenses relating to tax risks and risks in

connection with the performance of certain non-recurring Other sundry operating income and expenses in the amount of

contracts for an amount of €1.9 million; €0.9 million relate mainly to the recovery without payment of a

portion of the price adjustment clause on the acquisition of VIS in
other operating income connected, in particular, to the reversal,

the amount of €0.7 million.
without payment, of a part of the price adjustment clause for the

acquisition of JADE in Poland for €0.5 million;

INCOME FROM ASSOCIATESNOTE 6

The Group's associates generated a loss of €3.1 million, mainly The financial data relating to income from associates presented

ascribable to Numergy for an amount of €3.6 million. below were determined on the basis of the latest available financial

statements dated December 31, 2012 for SERES, and December 31,

2013 for Numergy.

Detail of the share of income from associates.

December 31, 2013 Share of income

% ownership(in € millions) from associates

SERES 34.00 0.5

Numergy 20.00 (3.6)

TOTAL (3.1)

December 31, 2012 Share of income

% ownership(in € millions) from associates

SERES 34.00 0.4

Bull Finance (disposed in November 2012) - 0.6

Numergy 20.00 (0.6)

TOTAL 0.4
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FINANCIAL INCOMENOTE 7

2013 2012 (1)
(in € millions)

Financial operating income 4.2 3.0

Financial operating expenses (7.0) (6.2)

Net financial operating income (2.8) (3.2)

Foreign exchange gains/(losses) on financial flows (0.1) 0.3

Discounting of the mobilization of receivables and the research tax credit 0.7 (1.2)

Discounting of non-current and current liabilities (4.8) (4.9)

TOTAL NET FINANCIAL INCOME (6.9) (9.0)

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

Operating financial income corresponds to the interests generated Exchange gains or losses correspond to realized and unrealized

from cash investments and capital gains from the disposals of foreign exchange gains and losses of the holding companies Bull

securities. Operating financial expenses correspond to the interests and Bull International S.A.S. resulting from the current accounts they

paid to service loans, banking and factoring fees and commissions. have with other Group companies.

TAX EXPENSENOTE 8
5

The Bull Group is liable for various corporate income taxes based on legislation existing in the countries in which it operates.

At December 31

2013 2012(in € millions)

Income tax (11.5) (12.3)

Deferred tax 1.8 -

TAX EXPENSE (9.7) (12.3)

French companies are consolidated for tax purposes, with the exception of Evidian and FastConnect.

Analysis of income tax:

At December 31

2013 2012(in € millions)

Current income tax (4.0) (4.6)

Contribution for enterprise added value (CVAE) (7.5) (7.7)

INCOME TAX (11.5) (12.3)

BULL TAX INSPECTIONS
In certain countries, Bull has taken tax positions that were later contested by local tax inspectors. The positions which – based on the advice

and recommendations of local experts – present a proven risk in accordance with IAS 37, are subject to provisions for risks and charges.

Those risks considered remote are not subject to provisions for risks and charges, but are regularly monitored.
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DEFERRED TAX
Analysis of deferred tax assets and liabilities is as follows:

Value at 01/01/2013 Allocations/reversals Other movements Value at 12/31/2013(in € millions)

Deferred tax assets 15.4 0.9 (0.2) 16.1

Deferred tax liabilities (3.2) 0.9 - (2.3)

DEFERRED TAX – NET 12.2 1.8 (0.2) 13.8

Deferred tax assets reflect potential tax savings over the next three a foreign exchange effect of (€0.2) million, mainly in Brazil and the

Unites States;financial years thanks to tax loss carryforwards acquired on

December 31, 2013.
The change in deferred tax liabilities is mainly linked to the

depreciation and amortization of intangible assets recognized in theDeferred tax assets totaled €16.1 million as of December 31, 2013,

framework of the acquisition of the Amesys Group, which entailed acompared with €15.4 million at the end of 2012. The €0.7 million

fall of €0.6 million in financial year 2013.increase stemmed from:

Deferred tax assets and liabilities mainly consist of:the discounting of recognized tax losses, which will be offset

against future profits, which resulted in an increase of €0.9 million;

At December 31

2013 2012(in € millions)

Total potential deferred tax – assets linked to tax loss carryforwards 711.6 683.4

Recognized deferred tax assets 16.1 15.4

Recognized deferred tax liabilities (2.3) (3.2)

ACTUAL RATE

At December 31

2013 2012 (1)
(in € million)

Net income after tax 11.2 28.5

Tax due 4.1 4.6

Change in deferred tax assets (0.9) 1.1

Change in deferred tax liabilities (0.9) (1.2)

Contribution for enterprise added value (CVAE) 7.5 7.6

Pre-tax profit (loss) 21.0 40.7

Income tax rate on parent company (%) 38.0% 36.1%

Expected theoretical tax expense (8.0) (14.7)

Impact of tax rate differences by country 0.9 0.4

Impact of permanent differences 13.8 11.2

Impact of temporary differences 0.9 (7.8)

Impact of other adjustments 9.1 14.1

Impact of loss carryforwards 1.3 2.3

Impact of deficits for the year not activated (20.7) (9.2)

Withholdings at source/minimum annual tax/Tax on prior years (1.4) (0.9)

Tax due (4.1) (4.6)

Change in deferred tax assets 0.9 (1.1)

Change in deferred tax liabilities 0.9 1.2

Contribution for enterprise added value (CVAE) (7.5) (7.6)

Total tax expense (9.7) (12.2)

Total tax expense not including CVAE (2.2) (4.6)

Total tax rate not including CVAE* (%) 11% 12%

The tax rate has been calculated excluding CVAE given the specific and purely local nature of this contribution.(*(( )*

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.
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TAX LOSS CARRYFORWARDS
As of December 31, 2013, the Bull Group had aggregate tax loss carryforwards, estimated at €1,996.8 million, mainly in France.

€1,929.2 million of these tax loss carryforwards may be carried forward indefinitely, the remainder being subject to the following time limits:

€0.6 million in 2016 and €66.9 million beyond 2016.

EARNINGS PER SHARENOTE 9

At December 31

2013 2012 (1)
(in € millions)

Net income, Group share 10.9 28.6

Weighted average number of ordinary shares outstanding 120,955,662 120,632,602

Basic earnings per share (in €) 0,09 0.24

Diluted weighted average number of shares outstanding during the period 121,331,897 120,782,642

Diluted earnings per share (in €) 0,09 0.24

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

Basic earnings per share are calculated by dividing the Group share the weighted average number of ordinary shares outstanding, plus

5of net income by the weighted average number of ordinary shares all ordinary shares that could potentially dilute earnings, excluding

outstanding during the financial year, excluding any treasury shares treasury shares. Ordinary shares that could potentially dilute

held. earnings are calculated using the share buyback method and mainly

include “in the money” stock options, grants of restricted shares
Diluted earnings per share are calculated by dividing the Group

during the vesting period, and convertible bonds issued by the
share of net income by the diluted weighted average number of

Group.
ordinary shares outstanding during the period, which corresponds to
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INTANGIBLE ASSETS- NOTE 10

2013
Capitalized

Businessdevelopment

Technology Total(in € millions) expenses relations

Gross carrying amount at January 1, 2013 3.4 11.8 20.4 35.6

Acquisitions 0.1 0.4 0.3 0.8

Disposals, reversals, transfers - - - -

Exchange gains and losses - (0.2) - (0.2)

Other movements - 0.3 - 0.3

Gross carrying amount at December 31, 2013 3.5 12.3 20.7 36.5

Accumulated depreciation and amortization at January 1, 2013 (3.4) (7.3) (13.7) (24.4)

Allocations - (1.6) (2.0) (3.6)

Disposals, reversals, transfers - - - -

Exchange gains and losses - 0.2 - 0.2

Other movements - - - -

Accumulated depreciation and amortization at December 31, 2013 (3.4) (8.7) (15.7) (27.8)

Net carrying amount at January 1, 2013 - 4.5 6.7 11.2

NET CARRYING AMOUNT AT DECEMBER 31, 2013 0.1 3.6 5.0 8.7

2012
Capitalized

Businessdevelopment

Technology Total(in € millions) expenses relations

Gross carrying amount at January 1, 2012 5.8 12.0 27.8 45.6

Acquisitions - 0.3 0.3 0.6

Disposals, reversals, transfers (2.3) - (7.6) (9.9)

Exchange gains and losses - (0.2) - (0.2)

Other movements (0.1) (0.3) (0.1) (0.5)

Gross carrying amount at December 31, 2012 3.4 11.8 20.4 35.6

Accumulated depreciation and amortization at January 1, 2012 (5.8) (5.5) (15.4) (26.7)

Allocations - (1.9) (2.7) (4.6)

Disposals, reversals, transfers 2.3 - 4.5 6.8

Exchange gains and losses - 0.1 - 0.1

Other movements 0.1 - (0.1) -

Accumulated depreciation and amortization at December 31, 2012 (3.4) (7.3) (13.7) (24.4)

Net carrying amount at January 1, 2012 - 6.5 12.4 18.9

NET CARRYING AMOUNT AT DECEMBER 31, 2012 - 4.5 6.7 11.2
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PROPERTY, PLANT AND EQUIPMENTNOTE 11

2013
Machinery Leased

Land Buildings Total(in € millions) and equipment equipment

Gross carrying amount at January 1, 2013 3.2 114.8 121.9 1.6 241.5

Acquisitions - 6.8 12.4 0.1 19.3

Disposals, reversals, transfers - (0.6) (5.1) - (5.7)

Exchange gains and losses - (0.2) (3.5) (0.1) (3.8)

Other movements - 0.1 (0.3) - (0.2)

Gross carrying amount at December 31, 2013 3.2 120.9 125.4 1.6 251.1

Accumulated depreciation and amortization at January 1, 

- (83.9) (93.5) (1.1) (178.5)2013

Allocations - (4.5) (13.8) (0.2) (18.5)

Disposals, reversals, transfers - 0.5 4.9 - 5.4

Exchange gains and losses - 0.2 2.3 0.1 2.6

Other movements - - - - -

Accumulated depreciation and amortization at December 31, 

- (87.7) (100.1) (1.2) (189.0)2013

Net carrying amount at January 1, 2013 3.2 30.9 28.4 0.5 63.0

NET CARRYING AMOUNT AT DECEMBER 31, 2013 3.2 33.2 25.3 0.4 62.1

5
2012

Machinery Leased

Land Buildings Total(in € millions) and equipment equipment

Gross carrying amount at January 1, 2012 3.2 112.6 112.0 1.3 229.1

Acquisitions - 5.4 19.0 0.4 24.8

Disposals, reversals, transfers - (2.2) (8.7) - (10.9)

Exchange gains and losses - - (1.5) - (1.5)

Other movements - (1.0) 1.1 (0.1) -

Gross carrying amount at December 31, 2012 3.2 114.8 121.9 1.6 241.5

Accumulated depreciation and amortization at January 1, 

- (81.9) (89.1) (1.1) (172.1)2012

Allocations - (4.2) (13.2) (0.1) (17.5)

Disposals, reversals, transfers - 1.9 8.2 - 10.1

Exchange gains and losses - 0.1 0.9 - 1.0

Other movements - 0.2 (0.3) 0.1 -

Accumulated depreciation and amortization at December 31, 

- (83.9) (93.5) (1.1) (178.5)2012

Net carrying amount at January 1, 2012 3.2 30.7 22.9 0.2 57.0

NET CARRYING AMOUNT AT DECEMBER 31, 2012 3.2 30.9 28.4 0.5 63.0
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GOODWILLNOTE 12

Value at 01/01/2013Acquisitions/depreciation Other movements Value at 12/31/2013(in € millions)

Gross carrying amount 150.1 4.5 (0.4) 154.2

Impairment (46.2) - - (46.2)

NET CARRYING AMOUNT 103.9 4.5 (0.4) 108.0

In 2013, the Group recorded goodwill of €4.5 million linked to the consolidation of FastConnect (see Note 3, page 144). The amount of

goodwill is provisional, and is subject to adjustment for up to a year from the acquisition date.

Other changes primarily concerned the foreign exchange effect on the Vas Integrated Solutions (VIS) and JADE goodwill.

Goodwill by entity is as follows:

At December 31

2013 2012(in € millions)

Bull HN Information Systems Inc. (United States) 1.0 1.1

International network 6.1 6.1

Bull SAS. (France) 1.4 1.4

AMG.net (Poland) 7.1 7.1

Agarik (France) 5.4 5.4

Serviware (France) 3.5 3.5

CSB (Luxembourg) 3.7 3.7

Sirus (France) 1.8 1.8

science+computing (Germany) 14.7 14.7

Amesys Group 54.4 54.4

VAS Integrated Solutions (Egypt) 2.1 2.4

Time Reversal Communications (France) - -

JADE (Poland) 2.3 2.3

FastConnect (France) 4.5 -

TOTAL 108.0 103.9

In compliance with IAS 36, goodwill is tested for impairment cash flows after the five-year period are calculated based on an

estimated perpetuity growth rate of between 1.0% and 2.0%;annually, and periodically in the event of an adverse trend in certain

indicators (such as a major shift in income compared with forecasts)
the discount rate is determined from the Group’s weighted

in order to detect any potential impairment losses. Each of the
average cost of capital and is identical for all goodwill in the

recent acquisitions constitutes a cash-generating unit (CGU) to
Europe region. This cost is primarily based on a market risk

which goodwill is allocated.
premium of 6.0% in order to reflect the long-term assumptions

used in goodwill impairment tests. At the end of 2013, it wasThe recoverable amount of a CGU is calculated on the basis of value
12.15%.in use. These calculations use cash flow projections based on the

annual budget and projections made as part of the strategic plan,
As of December 31, 2013, the Group conducted analysis of

extended until 2018. They are also based on the following
sensitivity to the key assumptions used. It included applying a

assumptions:
discount rate of 13.15%, reducing the perpetuity growth rate by

0.5% and lowering terminal EBIT by 10%. The changes in the keyEBIT is the key indicator;
assumptions only resulted in an impairment loss for one CGU,

“Sirus”, as indicated below:

Amounts in € millionChange in fair value of goodwill

Increase in the discount rate from 12.15% to 13.15% (0.2)

0.5 percentage point reduction of the perpetuity growth rate -

10% reduction in terminal EBIT (0.1)

At December 31, 2012, impairment tests resulted in total impairment of the Time Reversal Communications goodwill in the amount of

€0.9 million.
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NON-CURRENT FINANCIAL ASSETSNOTE 13

Net carrying Net carrying

Acquisitions/ Disposals/ Value Otheramount amount

(in € millions) at 01/01/2013 Increases Decreases adjustments movements at 12/31/2013

Available-for-sale financial assets 3.0 - (2.4) - - 0.5

Loans and advances 19.8 1.0 - - - 20.9

Investments in associates 12.6 - - (3.1) - 9.5

Other financial assets (1) 2.3 - - 0.1 - 2.4

TOTAL 37.7 1.0 (2.4) (3.0) - 33.3

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

AVAILABLE-FOR-SALE FINANCIAL ASSETS INVESTMENTS IN ASSOCIATES
In December 2013, Bull sold Symantec shares for €2.8 million. As of December 31, 2013, this item included investments in the

French companies SERES and Numergy.
The €0.5 million balance corresponds to the Safelayer Secure shares

(15%). Bull purchased a share worth €45 million in Numergy, of which

€11.3 million were released on August 31, 2012 and recognized

LOANS AND ADVANCES
under non-current financial assets. The remaining balance will be

released based on Numergy's funding needs upon approval by the

supervisory board.
The balance of €20.9 million as of December 31, 2013 comprises

5The share of net income of associates corresponding to the interests€10 million in investments in term accounts that cannot be classified

of the Bull Group is reported in the consolidated income statementas cash and cash equivalents based on their features; and

under “Income from associates”.€10.9 million of loans falling into the scope of housing loans for

employees.
The summarized financial data relating to investments in associates

presented below was determined on the basis of the last available

financial statements.

MAIN AGGREGATES OF ASSOCIATES
The information below refers to the financial statements of companies consolidated using the equity method for a contribution of 100% as of

December 31, 2012 for SERES and December 31, 2013 for Numergy.

December 31, 2013 

SERES Numergy Total associates(in € millions)

Total assets 14.1 207.6 221.7

Total liabilities (excluding equity) 6.8 3.8 10.6

Equity 7.2 203.8 211.1

Revenue 14.5 1.2 15.7

Net income 1.4 (17.9) (16.5)

This information below refers to the financial statements of companies consolidated using the equity method for a contribution of 100% as of

December 31, 2011 for SERES and December 31, 2012 for Numergy.

December 31, 2012 

SERES Numergy Total associates(in € millions)

Total assets 15.0 227.1 242.1

Total liabilities (excluding equity) 8.7 5.4 14.0

Equity 6.3 221.8 228.1

Revenue 14.4 0.0 14.4

Net income 1.3 (3.2) (1.9)
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INVENTORIES AND WORK-IN-PROCESSNOTE 14

At December 31

2013 2012(in € millions)

Finished goods and work-in-progress 48.4 62.6

Work-in-process, raw materials and supplies 31.3 33.1

Spare parts 16.8 16.9

Provisions for impairment of:

finished productsa (3.9) (5.4)

work-in-process, raw materials and suppliesa (12.9) (13.1)

spare partsa (14.0) (14.5)

TOTAL 65.6 79.6

TRADE RECEIVABLESNOTE 15

EQUIPMENT LEASES CONSTRUCTION CONTRACTS (IAS 11)
Externally funded equipment leases are recognized in accordance Bull has systems integration contracts in several countries,

with IAS 17, IAS 32 and IAS 39. If these contracts cannot be recognized according to the percentage of completion method.

canceled, leasing receivables are either recognized under trade Contracts performed in France, which represent nearly all material

receivables for the amount outstanding, or derecognized, based on systems integration contracts, are recognized according to the

an analysis of the transfer of risks and benefits. percentage of completion method. All other contracts are

recognized according to the contractually defined milestone method,

which attests to the completion of a portion of the work.

The analysis of French construction contracts breaks down as follows:

At December 31

2013 2012(in € millions)

Revenue from contracts recognized as income 128.8 113.5

For contracts in progress at the end of the period:

total costs incurred and income recognized (less recognized losses)a 162.3 145.5

total amount owed by customers for work under contracta 7.8 6.2

total amount owed to customers for work under contracta (4.2) (6.1)

advances receiveda 5.1 1.0

ASSIGNMENT OF TRADE RECEIVABLES The primary factoring contract covers Bull SAS’s receivables from its

customers domiciled in France, and Serviware and SA Bull NV
The Group uses two methods to assign trade receivables: Trade receivables. This contract represents an assignment without
receivables assigned under factoring contracts and lease recourse for the vast majority of receivables assigned. The analysis
receivables assigned under refinancing agreements with banks. The carried out has confirmed that the contract enables all the risks and
former are individual trade receivables with short-term maturities, benefits on assigned invoices covered by the non-recourse
while the latter concern the total amount of leasing receivables due guarantee to be substantially transferred, and more specifically:
irrevocably from a customer under a medium-term equipment lease.

counterparty risk;
These are examined in accordance with the criteria established in

the risk of late payment;IAS 39, and the receivables are derecognized based on whether a

technical analysis concludes that practically all the risks and benefits the only risk retained by Bull is the dilution risk.
have been transferred.
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This may result in establishment of a reserve with the factoring Bull SAS through the establishment of a syndicated loan with the

organization, aligned as closely as possible with the actual dilution. Group's main financial partners. This is subject to the following

This residual risk was considered to be immaterial in comparison indicators being met, based on Bull's half-yearly and yearly

with the other risks transferred. consolidated financial statements:

In addition, the invoices assigned, corresponding either to invoices EBITDA must be at least €30 million (on an annual basis);

payable in advance, or to the construction contracts defined earlier,
debt/equity ratio below or equal to 80%.

are only partially financed. The non-financed part, although covered

by credit insurance, is paid by the factor into the assignor’s current If either of these indicators is not met, the notice period will be
account. The risk of the invoice being contested, assessed on a three months.
historical basis, is considered negligible.

The Spanish subsidiaries had assigned €14.1 million of their trade
This factoring agreement has been renewed until December 31, receivables under a non-recourse contract at the end of
2014 for an amount of €180 million, of which €160 million for December 2013.

The table below summarizes these transactions by type and shows the carrying amount of the assigned assets and associated liabilities.

At December 31, 2013 At December 31, 2012

Receivables Receivables

Trade Leasing Total Trade Leasing Total(in € millions)

Receivables recognized

receivables assigneda 2.3 6.5 8.8 3.6 7.7 11.3

casha 1.8 6.5 8.3 1.0 7.7 8.7

guarantee accounts factoring current accounta 0.5 - 0.5 2.6 - 2.6

debta 2.3 6.5 8.8 3.6 7.7 11.3

5Receivables derecognized

receivables assigneda 203.3 2.9 206.2 159.2 3.2 162.4

casha 171.7 2.9 174.6 87.1 3.2 90.3

guarantee accounts factoring current accounta 31.0 - 31.0 72.1 - 72.1

Details of trade receivables assigned by Bull SAS
Analysis of the impact of the assignment of receivables by Bull SAS on the various balance sheet items at December 31, 2013:

At December 31

Item concerned (in € millions) 2013 2012 Comments

Derecognition of trade receivables assigned 

Trade and other receivables (173.1) (134.1) without recourse

Factoring guarantee account 13.4 9.8 Contractual security deposit

Trade receivables assigned without recourse, but not 

Factoring current account 13.4 53.0 financed

Cash 147.5 73.3 Cash obtained (excluding fees)

TOTAL 1.2 2.0

Liability corresponding to the value of all receivables 

Borrowings and financial liabilities – current portion 1.2 2.0 assigned with recourse

TOTAL 1.2 2.0
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AMOUNT OF TRADE RECEIVABLES
The net carrying amount of trade receivables reported on the balance sheet reflects their market value and breaks down as follows:

At December 31

2013 2012(in € millions)

By type

Gross carrying amount 129.9 145.0

Reserves (9.6) (11.2)

NET CARRYING AMOUNT 120.3 133.8

The net value of receivables, in order of age, is as follows:

At December 31, 2013 At December 31, 2012

Gross Reserves Gross Reserves(in € millions)

Receivables not yet due (1) 85.4 (0.1) 98.9 (0.1)

Less than 30 days past due 17.9 - 17.0 -

More than 30 days and less than 60 days past due 4.8 - 7.9 -

More than 60 days and less than 90 days past due 2.1 - 3.1 -

More than 90 days and less than 180 days past due 6.3 (0.1) 4.2 (0.1)

More than 180 days and less than a year past due 3.0 (0.2) 2.5 (0.4)

More than a year past due 10.4 (9.2) 11.4 (10.6)

TOTAL 129.9 (9.6) 145.0 (11.2)

The amount of €85.4 million includes €57.2 million of unbilled revenue.(1)

At the end of 2013, the main receivables more than 180 days past due corresponded to major governmental and quasi-governmental accounts

in countries in North Africa and sub-Saharan Africa. The recovery time of these receivables is significant, but does not represent a major risk.

The average days of sales outstanding in 2013 is 43 days, compared with 45 days in 2012.

OTHER CURRENT ASSETSNOTE 16

At December 31

2013 2012(in € millions)

R&D financing receivables 13.6 7.9

Research tax credit receivables 80.8 53.6

Other tax receivables 8.7 5.1

Employee-related receivables 0.8 0.8

Deposits and guarantees paid 4.1 3.8

Factoring guarantee account 14.4 11.2

Factoring current account 16.3 63.5

Derivative instruments – assets 0.3 1.0

Other operating receivables 6.6 3.0

Prepaid expenses 35.2 41.4

TOTAL 180.8 191.3

The increase in research tax credit receivables is attributable mainly As of December 31, 2013, as in the previous year, the factoring

to the discounting of the receivable in respect of 2013 current account mainly contains receivables assigned without

(€21.6 million). These receivables will be paid in December 2014, recourse by Bull SAS but without refinancing.

2015, 2016 and 2017.
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CASH AND CASH EQUIVALENTSNOTE 17

Cash and cash equivalents break down as follows:

At December 31

2013 2012(in € millions)

Cash 34.5 38.8

Cash equivalents 209.8 193.0

TOTAL 244.3 231.8

Cash equivalents consist of investments in money-market funds, certificates of deposit and term deposit accounts with banks, with the

possibility of withdrawing funds at any time in accordance with conditions set by contract.

SHARE CAPITALNOTE 18

As of December 31, 2013 Bull’s share capital consisted of 121,522,397 shares with a par value of €0.10 each.

All issued shares are fully paid up.

As of December 31, 2013 Bull held 179,589 of its own shares with a market value of €0.6 million.

5

RESERVES RELATED TO THE SHARE CAPITALNOTE 19

As of December 31, 2013, reserves related to the share capital €1.3 million in respect of the various stock option and restricted

share allocation plans;amounted to €359.5 million, compared with €356.4 million as of

December 31, 2012. The difference of €3.1 million consists of:
€1.7 million for the stock options exercised in 2013;

€0.1 million in treasury shares under a liquidity contract.

MINORITY INTERESTSNOTE 20

These essentially consist of a minority shareholding of: 20% of VIS when it joined the Group in January 2011;

8% of Evidian acquired by NEC on January 31, 2006 following a 1% of Time Reversal Communications as of December 31, 2013.

capital increase; Following recapitalization entailing a capital increase fully

subscribed by its majority shareholder (Amesys Réseau Sécurité
20% of Tuscan Connects Ltd;

et Services), minority interests went from 5% at December 31,

2012 to 1% as of December 31, 2013.
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BORROWINGS AND FINANCIAL LIABILITIESNOTE 21

ANALYSIS OF FINANCIAL LIABILITIES BY TYPE

At December 31

2013 2012(in € millions)

Bonds – OCEANEs 0.2 0.2

Convertible loan – EMC 1.0 1.0

Financing from rental receivables 0.1 1.1

Financing from research tax credits 20.7 17.7

Bank borrowings 18.1 26.8

Derivative instruments – liabilities 0.7 0.3

Put options in favor of minority interests 0.5 0.6

Long-term price adjustment clause 1.0 1.5

Financial debt due in more than one year 42.3 49.2

Financing from rental receivables 2.5 3.4

Financing from trade receivables 2.3 3.6

Financing from research tax credits 18.4 -

Bank borrowings 12.2 13.0

Other borrowings 2.1 0.5

Derivative instruments – liabilities 1.1 1.4

Short-term price adjustment clause 0.2 0.2

Financial debt due in less than one year 38.9 22.1

TOTAL FINANCIAL LIABILITIES 81.2 71.3

Bonds – OCEANEs Financing from leasing and trade receivables
At December 31, 2013, 58,629 OCEANE bonds had not yet been These are debts secured on Group assets. Leasing receivables

converted. These bonds, which mature on January 1, 2033, correspond to medium-term equipment leases and are assigned to

represent the unconverted portion of the 11,495,396 securities banks for refinancing. Finance associated with trade receivables

originally issued in May 2000 that were not tendered as part of the corresponds to receivables assigned with recourse as part of

public exchange offer that took place in June and July 2004 and factoring programs.

which was finalized in March 2005. If converted, these

Bank borrowings58,629 convertible bonds would entitle holders to 5,862 shares of

Bull, each with a par value of €0.10.
In 2013, the Group's cash position was boosted with the

Convertible loan – EMC establishment – in 2013 – of a confirmed line of credit of €20 million

in favor of Bull from a top-tier financial partner, with a duration of 19

As part of the acquisition of VIS by BISS Egypt in 2011, EMC months. Bull committed to comply with the following criteria:

granted VIS a loan of €1.0 million, automatically convertible into VIS
minimum gross consolidated cash of €150 million at each

shares no later than June 30, 2014. This loan does not bear interest.
year-end (December 31 of each year during the term of the

loans), and €100 million at the end of each first half (June 30 ofThis transaction is treated entirely as financial debt and was

each year for the term of the loans);recognized at fair value at December 31, 2013 by discounting its

amount at maturity at an annual rate of 6%. The difference between
ratio of consolidated net debt to EBITDA not exceeding 1.

the discounted value of this loan and its redemption value was

recognized in financial expenses according to the amortized cost This line of credit was not drawn as of December 31, 2013.
method.
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Bank borrowings mainly consist of a medium-term syndicated loan Mobilization of receivables for research tax 
contracted by Bull on January 14, 2011. On that date, Bull signed a credit
€50 million credit facility with a group of banks. The credit facility is

The Group assigned the research tax credits due to a certainin the form of a €35 million loan, repayable in half-yearly installments
number of the Group’s French companies for 2010 and 2012 toover five years with 18-month deferred repayment terms, and a
financial institutions.five-year revolving credit of €15 million, decreasing every six months

on a straight-line basis from the 18th month.
These receivables are held by Bull as part of the tax consolidation

group (Bull SAS, Serviware, Agarik, Amesys and Amesys RéseauThe €35 million repayable loan was drawn down on January 20,
Sécurité & Services).2011. The revolving credit was not drawn as of December 31, 2013.

The net discount was calculated on the basis of the payment of theThese loans are accompanied by commitment and default clauses
tax credit due for 2010 by the tax authority on December 31, 2014which are standard for this type of contract, namely: maintenance of
and the payment of the tax credit due for 2012 on July 29, 2016.the loan ranking, limitation on the surety given to third parties,

cross-default, and compliance with the following financial
The banks retain a right of recourse against the assignors if the tax

covenants:
authority contests the amounts declared. The financing accordingly

consists of a debt, the amount of which at December 31, 2013 wasminimum net consolidated cash of €100 million at each year-end
the present value of the amount of receivables assigned, discounted(December 31 of each year during the term of the loans), and
at the borrowing rate.€80 million at the end of each first half (June 30 of each year for

the term of the loans);
Research tax credit receivables held by the French companies of the

Group in respect of 2011 have not been mobilized.minimum EBITDA of:

Derivative instruments – liabilities€55 million in December 2013 and June 2014,

€60 million in December 2014 and June 2015. Derivative liabilities consist of currency derivatives valued at

€1.8 million at December 31, 2013.The loans are guaranteed by the pledging of shares held by Bull in

5Amesys and Amesys Conseil.

Minority put option
There is no restriction on the use of the capital borrowed.

A put option on VIS shares held by the minority shareholder is
Lease finance commitments also include €4.9 million for the measured at fair value at €0.5 million.
refinancing of medium-term equipment leases that may be canceled

Price adjustment clausesby customers, and the leasing of miscellaneous equipment to cover

the needs of Group companies.
The fair values of the price adjustment clause for the acquisitions of

VIS and JADE are €0.6 million and €0.6 million respectively.

Other borrowings
Other borrowings consist of bank overdrafts and accrued interest

not yet due on debt.
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ANALYSIS OF FINANCIAL LIABILITIES BY MATURITY
The repayment schedule for financial liabilities is as follows:

Total < 1 year 1 to 2 years 2 to 3 years 3 to 4 years 4 to 5 years > 5 years(in € millions)

At 12/31/2013 81.2 38.9 19.1 22.3 0.7 0.0 0.2

At 12/31/2012 71.3 22.1 32.1 10.7 5.4 0.8 0.2

Debt due in less than one year has the following repayment schedule:

At December 31

2013 2012(in € millions)

less than 1 month 14.5 11.5

1 to 3 months 0.2 1.4

3 to 6 months 0.3 1.6

6 to 12 months 23.9 7.6

TOTAL 38.9 22.1

Debt due within one month consists mainly of the derecognized part of the financing resulting from factoring agreements and the repayment

of the syndicated loan.

ANALYSIS OF FINANCIAL LIABILITIES BY CURRENCY

At December 31

2013 2012(in € millions)

Euro 76.3 64.8

Other 4.9 6.5

TOTAL 81.2 71.3

PROVISION FOR FINANCIAL RECOVERY CLAUSENOTE 22

This clause entailed a commitment to reverse part of the Company's As the financial recovery clause did not need to be applied on 2012

net current income before tax expenses against the restructuring aid income, and as this financial year marked the end of the period in

received from the Government in 2005, under certain conditions which the Group was committed to pay back a share of its profits,

based on the level of cash flow generated by operations and of the provision was reversed at the end of 2012.

consolidated equity.
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PROVISIONS FOR POST-EMPLOYMENT BENEFITSNOTE 23

The Bull Group provides its employees with various Bull’s subsidiaries in France pay retirement allowances and

post-employment and other long-term benefits, including defined long-service awards. The Austrian subsidiary offers equivalents to

benefit pension plans (in the United States, Taiwan and Western retirement allowances.

Europe).
SA Bull NV, in Belgium, offers healthcare reimbursement benefits to

As part of its defined-contribution plans, Bull expensed €2.2 million its retired personnel.

in 2013.
The average duration of the Group's commitments is 10.2.

Defined-benefit post-employment schemes and The Group's commitment consists mainly of an equivalent retirement

other long-term benefits allowance plan in France, as well as a defined-benefit pension

scheme in Germany.
The features of these plans (benefits provided, funding and asset

investment policy) vary according to the laws and regulations The duration of the French plan is 8.5.

applicable in each country.
The duration of the German pension scheme is 11.1.

The Group's subsidiaries offering defined-benefit post-employment
The obligations represented by defined-benefit plans have been

plans are: Bull GmbH (Germany), Bull GmbH (Austria), Bull HN
measured by qualified actuaries.

Information Systems (United States) and Bull Information Systems

Ltd. (Taiwan).

Reconciliation of balance sheet assets and liabilitiesa

2013

Rest of Rest of the 5France Germany Total 2012 (1)
(in € millions) Europe world

Gross balance sheet liabilities 67.8 100.7 3.2 6.6 178.3 179.9

Balance sheet assets - - (0.1) (1.5) (1.6) (1.6)

Net total 67.8 100.7 3.1 5.1 176.7 178.3

Breakdown of net total

Present value of funded obligations - - 0.9 1.3 2.2 2.4

Fair value of plan assets - - (0.1) (1.5) (1.5) (1.6)

Balance of funded plans - - 0.9 (0.2) 0.7 0.8

Present value of unfunded obligations 67.8 100.7 2.2 5.3 176.0 177.5

TOTAL 67.8 100.7 3.1 5.1 176.7 178.3

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

Reconciliation of income statement expensesa

2013

Rest of Rest of the
France Germany Total 2012 (1)

(in € millions) Europe world

Service costs for the year (net of contributions) 2.7 - 0.1 - 2.8 1.5

Financial costs 1.9 3.0 0.1 0.2 5.2 7.2

Interest income on assets - - - - - -

Past service costs (change in rules) - - - - - -

Net actuarial (gains) losses recognized immediately - - - - - 0.2

Impact of liquidation/plan curtailments - (0.2) (0.2)

Other expenses - - - - -

TOTAL NET OF PLAN EXPENSES 4.6 3.0 (0.1) 0.2 7.8 8.9

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.
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Change in net liabilities of plans recognized in the balance sheeta

2013

Rest of Rest of the
France Germany Total 2012 (1)

(in € millions) Europe world

Amount at January 1 64.6 104.0 3.7 6.0 178.3 145.3

Expenses recognized in the income statement 4.6 3.0 (0.1) 0.2 7.8 8.9

Employer contributions to funding assets - - (0.1)

Unfunded benefit payments (3.2) (6.7) (0.5) (0.5) (11.0) (9.6)

Amounts recognized in OCI 1.7 0.5 0.1 (0.4) 1.8 33.9

Changes in scope and others 0.1 0.1

Impact of gain/(loss) from exchange rate changes (0.2) (0.2) (0.1)

Amount at December 31 67.8 100.7 3.1 5.1 176.7 178.3

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

Change in present value of obligationsa

2013

Rest of Rest of the
France Germany Total 2012 (1)

(in € millions) Europe world

Present value of obligations at January 1 64.6 104.0 3.8 7.6 179.9 146.9

Service costs for the year 2.7 - - - 2.8 1.5

Financial costs 1.9 3.0 0.1 0.2 5.2 7.2

Miscellaneous adjustments 0.1 - - - 0.1 -

Past service costs (change in rules) - - - - -

Net actuarial experience (gains)/losses 1.8 0.5 0.1 (0.1) 2.2 (5.2)

Net actuarial (gains) losses from demographic assumptions - - - - - 6.1

Net actuarial (gains) losses from financial assumptions - - - (0.4) (0.4) 33.1

Benefits paid (3.2) (6.7) (0.5) (0.5) (11.0) (9.7)

Impact of liquidation/plan curtailments - - (0.2) - (0.2) -

Impact of gain/(loss) from exchange rate changes - - - (0.3) (0.3) (0.1)

Present value of obligations at December 31 67.8 100.7 3.2 6.6 178.3 179.9

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

Change in value of hedging assetsa

2013

Rest of Rest of the
France Germany Total 2012 (1)

(in € millions) Europe world

Fair value at January 1 - - 0.1 1.6 1.6 1.6

Interest income on assets - - - - - -

Miscellaneous adjustments - - - - - -

Employer contributions - - - - - 0.1

Participant contributions - - - - - -

Net actuarial (gains) losses recognized - - - - - -

Benefits paid - - - - - (0.1)

Impact of liquidation/curtailments of future services - - - - - -

Impact of gain/(loss) from exchange rate changes - - - (0.1) (0.1) -

Fair value at December 31 - - 0.1 1.5 1.5 1.6

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.
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Plan assets do not include land and buildings occupied by Group companies or other assets used by the Group.

Assets mainly include insurance policies covering post-employment benefits.

The fair value of plan hedging assets does not include securities issued by the Group. It breaks down as follows:

2013At December 31

Ordinary shares 39.00%

Bonds 27.00%

Real estate 0.00%

Other 34.00%

Breakdown of commitments by type of beneficiariesa

2013

Rest of Rest of the
France Germany Total(in € millions) Europe world

Active participants 67.8 3.3 0.9 1.3 73.3

Participants with deferred rights - 14.1 - 0.6 14.7

Retired - 83.4 2.3 4.7 90.3

Other - - - - -

Amount at December 31 67.8 100.7 3.2 6.6 178.3

5Key actuarial assumptionsa

2013 2012At December 31

Discount rate on obligations

Europe 3.00% 3.00%

North America 4.30% 3.60%

Asia 1.63% 1.38%

Inflation rate

Europe 1.00%-3.00% 0.50% – 4.00%

North America 0.00% 0.00%

Asia 0.00% 0.00%

Salary increase rate

Europe 0.50% – 4.00% 0.50% – 4.00%

North America 0.00% 0.00%

Asia 2.00% 2.00%

Rate of increase of pensions

Europe 1.00% 1.00%

North America 0.00% 0.00%

Asia 0.00% 0.00%

The analysis of sensitivity indicates that for a rise (or fall, respectively) of 25 basis points in the discounting rate, the commitment would fall by

2.41% (or rise by 2.54%, respectively).

The analysis of sensitivity indicates that for a rise (or fall, respectively) of 25 basis points in the inflation rate, the commitment would rise by

2.2% (or fall by 2.14%, respectively).
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Other informationa

At December 31

2013 2012 (1)
(in € millions)

Surplus (deficit)

Present value of obligations 178.3 179.9

Fair value of assets (1.5) (1.6)

Surplus (deficit) 176.7 178.3

Amount expected in the next financial year

Employer contributions 0.05 0.1

Benefit payments 16.8 16.9

Certain amounts have been restated as explained in Note 2 “Significant accounting policies” and may therefore differ from the figures presented in the financial (1)
statements published in the past.

OTHER NON-CURRENT PROVISIONSNOTE 24

Other non-current provisionsa

At December 31

2013 2012(in € millions)

Rent on vacant premises 2.4 2.4

Employee benefits 4.6 4.3

Tax risks 3.4 4.9

Other risks 5.4 3.7

TOTAL 15.8 15.3

Changes in other non-current provisions in 2013 and 2012:a

At December 31

2013 2012(in € millions)

Amount at January 1 15.3 20.8

Allocations 2.1 3.1

Reversals (used) (0.8) (1.9)

Reversals (unused) (6.1) (2.1)

Other movements* 5.3 (4.6)

Amount at December 31 15.8 15.3

The other movements are mainly connected to foreign exchange fluctuations in 2013 and to the shift from current to non-current for a value of €6.3 million.*
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OTHER CURRENT PROVISIONS AND OTHER CURRENT NOTE 25
LIABILITIES

Other current provisionsa

At December 31

2013 2012(in € millions)

Personnel expenses and similar obligations 4.1 7.7

Customer claims 2.0 3.3

Product warranties 6.6 6.5

Other risks and charges on products and services sold (including loss on completion) 7.6 13.7

Accrued expenses and miscellaneous 3.5 14.5

TOTAL 23.8 45.7

Changes in other current provisions in 2013 and 2012:a

At December 31

2013 2012(in € millions)

Amount at January 1 45.7 53.4

Allocations 8.9 16.5

Reversals (used) (10.1) (11.6)

5Reversals (unused) (14.3) (12.7)

Other movements* (6.4) 0.1

Amount at December 31 23.8 45.7

The other movements are mainly connected to foreign exchange fluctuations in 2013 and to the shift from current to non-current for a value of (6.3) million *
euros.

Other current liabilitiesa

At December 31

2013 2012(in € millions)

Taxes 4.8 4.6

Wages and salaries 26.9 31.3

Other personnel expenses 59.0 58.3

Accrued expenses and miscellaneous 70.5 83.7

TOTAL 161.2 177.9

FINANCIAL INSTRUMENTS AND FINANCIAL RISK NOTE 26
MANAGEMENT

The policies adopted by the Group for its financial risk management are described in Chapter 1.9, “Risk factors”, page 28.

CURRENCY RISK

Currency risk exposure
Group exposure to currency risk, taking into account foreign currency derivative instruments, is analyzed below (the amounts in parentheses

correspond to net liabilities in foreign currencies):
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The financial exposure is as follows:

At December 31, 2013 At December 31, 2012

USD GBP USD GBP(in € millions)

Balance sheet exposure (5.2) (9.6) 0.2 (2.4)

Currency derivatives 5.4 9.8 2.6 2.6

NET EXPOSURE (AFTER HEDGING) 0.2 0.2 2.8 0.2

Commercial exposure is as follows:

At December 31, 2013 At December 31, 2012

USD GBP JPY USD GBP JPY(in € millions)

Balance sheet exposure (11.1) 1.6 (0.3) (14.6) (0.1) (0.5)

Future cash flow exposure (61.3) - (3.5) (59.4) - (6.0)

Currency derivatives 60.6 (2.0) 3.8 42.9 (1.1) 6.5

Net exposure (after hedging) (11.8) (0.4) - (31.1) (1.2) -

Stop-loss 11.6 - - 29.1 - -

Net exposure after stop-loss (0.2) (0.4) - (2.0) (1.2) -

Net exposure is reported before and after stop-loss limits, which are described in Chapter 1.9.1, “Risk factors – Currency risk”, page 31.

Fair value of derivative instruments
The fair value of currency derivatives is as follows:

At December 31, 2013 At December 31, 2012

Assets Liabilities Assets Liabilities(in € millions)

Forward purchases 0.1 - 0.1 0.5

Forward sales - 0.4 - 0.1

Purchases of call options 0.3 - 0.8 -

Sales of call options - - - -

Purchases of put options - - 0.1 -

Sales of put options 1.4 - 1.1

TOTAL 0.4 1.8 1.0 1.7

The fair value of forward transactions is obtained from the forward exchange rates of the currencies concerned at the reporting date, while

options are based on standard valuation models. These transactions fall into the category of transactions measured according to level 2 of

IFRS 7, i.e. based on the market parameters observed.

Hedges
Currency derivatives hedging future cash flows include: a hedge on a contract where the payment obligations in JPY expire in 2017; the 2014

purchasing budgets in USD of Bull SAS; a Bull SAS sales contract in USD.

The other derivatives do not qualify as hedges within the meaning of IAS 39.

The schedule for derivative instruments which qualify as hedges is as follows:

Total < 1 year 1 to 2 years 2 to 3 years 3 to 4 years 4 to 5 years > 5 years(in € millions)

Assets 0.4 0.3 0.0 0.1 0.0 0.0 0.0

Liabilities (1.8) (1.1) (0.3) (0.3) (0.1) 0.0 0.0

HEDGING DERIVATIVES (1.4) (0.8) (0.3) (0.2) (0.1) - -
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Effects of derivative instruments on income and equity
Changes in fair value of currency derivatives have the following net effects on net income and equity:

At December 31, 2013 At December 31, 2012

Net income Equity Net income Equity(in € millions)

Non-hedging derivatives - - (0.1) -

Hedging derivatives (0.8) (0.9) (0.7) (0.2)

TOTAL (0.8) (0.9) (0.8) (0.2)

The change in fair value of currency derivatives recognized in equity during the 2013 financial year breaks down as follows:

At December 31

2013 2012(in € millions)

Change in fair value of currency derivatives relating to future transactions (0.8) (2.5)

Recycled through profit and loss once transactions are realized (0.1) (0.1)

TOTAL (0.9) (2.6)

Currency risk sensitivity
Based on the hedges in place at December 31, 2013, the impact of a 10% rise or fall in the euro in relation to the currencies concerned would

have the following impact on the fair value of currency derivatives:

5Impact on income Impact on equity

+10% -10% +10% -10%(in € millions)

Non-hedging derivatives 1.7 (1.7) - -

Hedging derivatives 1.3 (1.6) 2.7 (3.0)

TOTAL 3.0 (3.3) 2.7 (3.0)

Interest rate risk
Variable-rate financial assets are investments in money-market Fixed-rate financial liabilities comprise finance from leasing

funds, variable-rate term accounts and guarantee accounts. receivables and research tax credits receivable and other bank

Fixed-rate financial assets are certificates of deposit with a borrowings.

three-month fixed rate.
The Group has far more variable-rate financial assets than

Variable-rate financial liabilities consist of finance from receivables variable-rate financial liabilities. Variable-rate financial assets and

assigned with recourse, and the syndicated loan of €35 million. liabilities are pegged to floating-rate indices.

The Group does not use derivative instruments to hedge its interest

rate risk.

At December 31

2013 2012(in € millions)

Fixed rate:

Financial assets 12.2 22.2

Financial liabilities (32.5) (35.5)

Net exposure (fixed rate) (20.3) (13.3)

Variable rate:

Financial assets 244.6 262.8

Financial liabilities (48.6) (35.8)

Net exposure (variable rate) 196.0 227.0
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The Group’s net exposure to interest rate risk, depending on the maturity of the financial assets and liabilities, broke down as follows as of

December 31, 2013:

Financial assets Financial liabilities Net exposure

Fixed rate Variable rate Fixed rate Variable rate Fixed rate Variable rate(in € millions)

Due in less than one year 12.2 228.4 (6.6) (13.9) 5.6 214.5

Due in more than one year - 16.2 (25.9) (34.7) (25.9) (18.5)

TOTAL 12.2 244.6 (32.5) (48.6) (20.3) 196.0

However, it should be noted that these figures correspond to A one-off 100-basis-point increase in short-term interest rates (with

balance sheet exposure. The Group also has variable-rate finance the 3-month Euribor considered the key benchmark) would have an

for its trade receivables assigned without recourse, which have been impact on the Group’s pre-tax profit (loss) of €0.2 million.

derecognized. As of December 31, 2013, this financing amounted to

€171.7 million (see Note 15, page 154), and the Group’s total net

exposure to variable-rate risk, including this financing, was

€24.3 million.

FINANCIAL ASSETS AND LIABILITIES BY TYPE
The Group believes, for items not measured at fair value in the financial statements, that the carrying amount is a reasonable approximation of

fair value.

As of December 31, 2013, the detailed list of assets was as follows:

Financial assets at fair

Available-for-sale Cash flow hedgevalue through

Loans and receivables(in € millions) financial assets profit or loss financial assets

Non-current financial assets 32.8 0.5 - 0.1

Trade receivables 120.3 - - -

Other current assets 180.4 - 0.1 0.2

Guarantee deposits 6.2 - - -

Cash and cash equivalents 63.2 - 181.1 -

TOTAL 402.9 0.5 181.2 0.3

As of December 31, 2012, the detailed list of assets was as follows:

Financial assets at fair

Available-for-sale Cash flow hedgevalue through 

Loans and receivables(in € millions) financial assets profit or loss financial assets

Non-current financial assets 34.9 3.0 - -

Trade receivables 133.8 - - -

Other current assets 190.3 - 0.2 0.8

Guarantee deposits 7.3 - - -

Cash and cash equivalents 90.3 - 141.5 -

TOTAL 456.6 3.0 141.7 0.8
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As of December 31, 2013, the detailed list of liabilities was as follows:

Financial liabilities Financial liabilities at

Financial liabilitiesat fair value fair value

(in € millions) through profit or loss at amortized cost through equity

Borrowings and financial liabilities – non-current portion - 60.0 0.7

Trade payables - 219.3 -

Customers: advances and deposits received - 21.0 -

Other current liabilities - 161.2 -

Borrowings and financial liabilities – current portion 0.4 19.4 0.7

TOTAL 0.4 480.9 1.4

As of December 31, 2012, the detailed list of liabilities was as follows:

Financial liabilities Financial liabilities at

Financial liabilitiesat fair value fair value

(in € millions) through profit or loss at amortized cost through equity

Borrowings and financial liabilities – non-current portion - 48.9 0.3

Trade payables - 220.8 -

Customers: advances and deposits received - 24.3 -

Other current liabilities - 177.9 -

Borrowings and financial liabilities – current portion 0.5 20.7 0.9

TOTAL 0.5 492.6 1.2

5

CREDIT RISK CONCENTRATION ON A THIRD PARTYNOTE 27

Except for amounts owed by related companies, no single customer accounts for more than 10% of the Group’s total trade receivables.

STOCK OPTION PLANS, RESTRICTED SHARE PLANS AND NOTE 28
EMPLOYEE SAVINGS PLANS IN SHARES

STOCK OPTION PLANS Furthermore, after exercising the options, the CEO is also bound to

retain a portion of the shares corresponding to 30% of the net
The Group has set up stock option plans for the following years: acquisition gain. This obligation to retain the shares applies to the
2008, 2009, 2010, 2011, 2012 and 2013. entire duration of his mandate as chairman and CEO.

Current plans are described below: As of December 31, 2013, a total of 1,985,000 options had been

canceled or had expired. 713,250 options were exercised in 2013.
The plans are valid for a period of six years from the grant date; the

As of December 31, 2013, 4,972,250 options could therefore still
subscription price is not discounted. One quarter of beneficiaries’

potentially be exercised, of which 1,925,000 were held by members
rights vests each year over a period of four years from the grant

of the executive committee including 600,000 by chairman and CEO
date, and may only be exercised once between the 4th and 6th year.

Philippe Vannier.

For the chairman and CEO, the definitive vesting of one quarter of

options each year during the first four years is subject to achieving

75% of the targets set by the board of directors in order to

determine performance-related pay for the previous year.
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2008 2009 2009 2010 2010 2010 2011Date of award

Date of shareholders’ meeting 05/17/2006 05/14/2008 05/14/2008 05/14/2008 05/14/2008 05/14/2008 05/14/2008

Date of board of directors’ meeting 02/14/2008 02/12/2009 07/29/2009 10/27/2010 10/27/2010 10/27/2010 02/17/2011

Number of options originally granted 1,394,000 200,000 1,309,000 200,000 420,000 1,185,000 140,000

of which members of the executive committeea 55,000 - 120,000 200,000 300,000 - 140,000

of which corporate officer: Philippe Vanniera - - - 200,000 - - -

Number of beneficiaries 58 1 63 1 7 57 2

of which members of the executive committeea 2 - 3 - 5 - 2

of which corporate officer: Philippe Vanniera - - - 1 - - -

Exercise start date 3/3/2012 2/27/2013 8/14/2013 11/12/2014 11/12/2014 11/12/2014 3/5/2015

Expiration date 3/3/2014 2/27/2015 8/14/2015 11/12/2016 11/12/2016 11/12/2016 3/5/2017

Exercise price (in euros) (1) 2.89 1.38 2.40 3.41 3.41 3.41 3.61

Options exercised in 2013 322,000 50,000 341,250 - - - -

Options expired as of 12/31/2013 597,500 150,000 448,750 - 165,000 180,000 52,500

Number of options still to be exercised as of 

452,000 - 519,000 200,000 255,000 1,005,000 87,50012/31/2013

of which members of the executive committeea - - 25,000 200,000 180,000 - 70,000

of which corporate officer: a

Philippe Vanniera - - - 200,000 - - -

Number of active beneficiaries at 12/31/2013 35 - 39 1 3 42 1

of which members of the executive committeea 1 - 1 1 3 - 1

of which corporate officer: Philippe Vanniera - - - 1 - - -

Subscription price: the subscription price has been fixed as the average closing price of Bull's share in the last twenty trading days before the date of award.(1)

2012 2012 2012 2013 2013 2013 2013Date of award

Date of shareholders’ meeting 6/8/2011 6/8/2011 6/8/2011 6/8/2011 6/8/2011 6/8/2011 6/8/2011

Date of board of directors’ meeting 2/15/2012 7/25/2012 10/24/2012 2/13/2013 4/24/2013 7/24/2013 10/23/2013

Number of options originally granted 985,000 70,000 85,000 755,000 80,000 600,000 70,000

of which members of the executive committeea 680,000 70,000 85,000 600,000 80,000 0 70,000

of which corporate officer: Philippe Vanniera 200,000 - - 200,000 - - -

Number of beneficiaries 28 1 2 12 1 61 1

of which members of the executive committeea 9 1 2 7 1 - 1

of which corporate officer: Philippe Vanniera 1 - - 1 - - -

Exercise start date 03/2/2016 08/10/2016 11/09/2016 03/01/2017 05/10/2017 08/09/2017 11/08/2017

Expiration date 03/2/2018 08/10/2018 11/09/2018 03/01/2019 05/10/2019 08/09/2019 11/08/2019

Exercise price (in euros) (1) 3.16 2.31 2.32 3.28 2.71 2.5 3.2

Options exercised in 2013 - - - - - - -

Options expired as of 12/31/2013 191,250 - - - - - -

Number of options still to be exercised as of 

793,750 70,000 85,000 755,000 80,000 600,000 70,00012/31/2013

of which members of the executive committeea 500,000 70,000 70,000 660,000 80,000 - 70,000

of which corporate officer: Philippe Vanniera 200,000 - - 200,000 - - -

Number of active beneficiaries at 12/31/2013 22 1 2 12 1 60 1

of which members of the executive committeea 6 1 1 7 1 - 1

of which corporate officer: Philippe Vanniera 1 - - 1 - - -

Subscription price: the subscription price has been fixed as the average closing price of Bull's share in the last twenty trading days before the date of award.(1)
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RESTRICTED SHARE PLANS
Restricted share awards are not subject to performance criteria. They are, however, distributed based on performance.

Under these plans, the definitive transfer of stock ownership is subject to employment with the Group two years from the grant date.

The features of the plan are as follows:

2013 Restricted Share Plan 2012 Restricted Share Plan

Date of shareholders’ meeting 06/08/2011 06/08/2011

Date of board of directors’ meeting 07/24/2013 02/15/2012

Number of rights originally granted 319,000 179,000

of which members of the executive committeea - -

of which chairman & CEO: Philippe Vanniera - -

Number of beneficiaries 99 28

of which members of the executive committeea - -

of which chairman & CEO: Philippe Vanniera - -

Date of award 08/09/2013 03/02/2012

Date vested

France 08/10/2015 03/03/2014

Rest of the world 08/10/2017 03/03/2016

End date of retaining period 08/09/2017 03/02/2016

Rights vested in 2013 - -

Number of rights not yet vested as of 12/31/2013 319,000 174,000

5of which members of the executive committeea - -

of which chairman & CEO: Philippe Vanniera - -

Number of active beneficiaries at 12/31/2013 99 27

of which members of the executive committeea - -

of which chairman & CEO: Philippe Vanniera - -

GROUP EMPLOYEE STOCK OWNERSHIP PLAN
As of December 31, 2013, the Bull Actionnariat fund held 624,000 shares and France Bull fund 60,500 shares. The mutual funds investing in

long-term equity investments were converted into multi-company funds because they were too small to justify their management fees.
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RELATED PARTY TRANSACTIONSNOTE 29

Summary of the main transactions between the Bull Group and its affiliated companies (related parties):

At December 31

2013 2012(in € millions)

Transactions with Crescendo Industries:

Purchases 1.1 0.9

Sales - -

Accounts payable 0.2 0.1

Accounts receivable - -

Transactions with Orange:

Purchases 5.8 5.9

Sales 21.1 24.8

Accounts payable 1.1 0.6

Accounts receivable 8.4 7.8

Transactions with companies consolidated using the equity method:

Purchases 0.1 -

Sales 0.9 -

Accounts payable - -

Accounts receivable 0.3 0.1

Agreements between related parties are entered into at arm’s length.

OFF-BALANCE SHEET COMMITMENTSNOTE 30

COMMITMENTS GIVEN

At December 31

2013 2012(in € millions)

Endorsements, security deposits and guarantees given 

finance-relateda 57.4 50.6for subsidiaries

Endorsements, security deposits and guarantees given to 

relating to operating activitiesa 53.8 52.9third parties

Lease commitments 86.7 102.3

Endorsements, security deposits and guarantees given for subsidiaries mainly consist of commitments given to banks to cover subsidiaries’

commitments towards them.

Endorsements, security deposits and guarantees given to third parties mainly consist of commitments given to clients, covered by bank

guarantees.
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At December 31

2013 2012(in € millions)

Endorsements, security deposits and guarantees given to third parties

performance guaranteesa 24.7 28.1

bid guaranteesa 3.2 4.7

advance return guaranteesa 14.8 8.0

tax and customs guaranteesa 3.0 1.8

retention guaranteesa 3.9 6.3

other guaranteesa 4.2 4.0

TOTAL 53.8 52.9

As of December 31, 2013, the Bull Group’s minimum lease commitments under non-cancelable long-term commercial leases, mainly for real

estate, were as follows:

(in € millions)

Lease commitments schedule

2014 17.8

2015 10.1

2016 14.8

2017 8.9

2018 5.3

2019 and beyond 29.8 5TOTAL 86.7

Certain leases stipulate that the lessee must pay insurance, taxes and maintenance costs. Most of the leases have renewal options and rent

review clauses indexed to specific indices. In 2013, rental expenses amounted to €21.8 million, compared with €19.8 million in 2012.

COMMITMENTS RECEIVED
The more significant commitments received are briefly described below:

At December 31

2013 2012(in € millions)

relating to companies within the a

Asset/liability guarantee received for the JADE acquisition 0.6 0.6Group’s scope

Asset/liability guarantee received for the VIS acquisition 0.3 0.3

finance-relateda Finance for factoring agreements 180.0 150,0

Amount of finance derecognized 171.7 87.1

Initial tranche of €15 million not yet drawn on the €50 million 

11.2 13.1credit facility

The services business, and outsourcing in particular, has 

long-term commitments that could give rise to compensation 

relating to operating activitiesa - -payments.
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DISPUTESNOTE 31

EXCEPTIONAL EVENTS AND DISPUTES The Group's Romanian subsidiary was the object of a complaint

by the Romanian Ministry of Finance, which believes that certain
A settlement agreement was signed at the end of 2004 with the revenues generated under an agreement signed in 2005 did not
Steria Group putting an end to a dispute over the application of a originate in Europe as set out in the agreement. The Ministry has
memorandum of understanding for the sale of Integris’s European asked for these revenues to be reimbursed in an amount of
business (excluding France and Italy) and the exercise of a €1.8 million. Bull has challenged its customer's position and
guarantee agreement for Europe.This agreement annulled the started legal proceedings requesting that the repayment order
guarantee agreement for Europe – excluding for tax and issued by the Ministry of Finance be annulled.
parafiscal matters – with the exception of a dispute in Belgium

A divergence of opinion has arisen between Amesys Réseauwith customer ANMC, with Bull continuing to cover for any
Sécurité et Services and Nexa Technologies in the context of theconsequences thereof. On July 15, 2013, the Court of First
transfer of the Eagle business, regarding the application of theInstance of Brussels – based on the conclusions submitted by a
complementary pricing clause for financial year 2012. Thiscourt-appointed expert – ordered, on the one hand, Steria to pay
divergence is being dealt with according to the procedure laidANMC a certain amount as compensation but, on the other hand,
down in the Transfer Agreement for the settlement of disputesrequired AMNC to pay a pending invoice to Steria for an amount
and Amesys Réseau Sécurité et Services is confident that thethat is very similar to said compensation. The judge ordered the
dispute will be resolved respecting its rights.amounts due by both parties to be offset against each other. At

December 31, 2013, taking into account the judge's decision, the The aforementioned disputes are subject to provisions – recognized,
one million euro provision was reduced significantly. if applicable, under other non-current provisions – only if it is likely

that a current obligation resulting from a past event will require aIn some foreign countries, generally after consultation with and on
settlement that can be measured reliably. The provisions arethe recommendation of local experts, Bull has taken tax positions
measured based on the best estimate of the disbursement requiredthat could be contested by local tax inspectors. Positions
to meet said obligation.presenting a proven risk in accordance with IAS 37 are subject to

provisions for risks and charges. Those risks considered remote

LEGAL AND ARBITRATION PROCEEDINGS
are not subject to provisions for risks and charges, but are

regularly monitored.

No administrative, legal or arbitration proceedings exist, includingA considerable number of disputes of a very diversified nature
any procedures of which the Group has knowledge or with which theand duration exist in Brazil. They vary enormously in terms of type
Group is threatened, that could or did have a material impact on the(labor, fiscal and customs) and duration. They are periodically
Group’s and/or the Company’s financial position or profitabilityreviewed with local legal counsel to assess their legitimacy and
during the 2013 financial year.the extent of the risk applicable in each case. Existing provisions

are then reexamined in the light of this periodic review, in
Bull has been informed that a contract concluded in 2007 between

accordance with Group policy.
Amesys and the Libyan authorities as part of the international fight

against terrorism has been cited in a complaint against person orThe dispute concerning the creation of an IT tool for the
persons unknown filed with the Tribunal de Grande Instance of Parisautonomous ports of Le Havre and Marseilles – mentioned in the
by “FIDH”, a non-governmental organization. The contract involved2012 Registration Document – was settled amicably with a final
the provision of test material on a portion of existing Internettransaction between the parties.
connections, i.e. a few thousand. Amesys’s activities all comply

strictly with legal requirements and regulations both in France and

internationally.
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EXECUTIVE COMPENSATION, STAFF COSTS AND HEADCOUNTNOTE 32

TOTAL GROSS COMPENSATION FOR EXECUTIVES AND CORPORATE OFFICERS
In total, 17 Bull Group executives and corporate officers were paid a salary in 2013, compared with 20 in 2012. They included:

the members of the executive committee, i.e. 9 people during the 2013 financial year, including the chairman and CEO;

non-executive directors, i.e. 8 individuals for the 2013 financial year (see chapter 3.3.4, page 108, “Table of directors’ fees and other

compensation received by non-executive directors”).

If a board member does not serve on the executive committee for the entire year, the compensation reported as their overall annual

compensation is prorated for the duration of their committee membership. The aggregate compensation of Bull Group executives was

€5.1 million in 2013, including €3.8 million in short-term benefits.

This breaks down as follows:

Short-term Long-term Share-based

Indemnities (3) Total(in € millions) benefits (1) benefits (2) payments (4)

2013

Executive committee members and directors (17 individuals)a 3.8 - 0.7 0.6 5.1

2012

Executive committee members and directors (20 individuals)a 4.3 - 1.0 0.4 5.7

Primarily includes salaries, bonuses paid, benefits in-kind, directors’ fees and other fees.(1)

Includes post-employment benefits and other long-term benefits.(2(( )2

5Includes termination benefits and similar compensatory payments (allowances paid or recognized as a provision).(3(( )3

Includes share-based payments in the form of stock options and restricted share awards (expenses recognized pursuant to IFRS 2).(4(( )4

STAFF COSTS
Group staff costs, including payroll expenses, totaled €620.7 million in 2013 (€622.7 million in 2012).

GROUP EMPLOYEES BY REGION
The Group had 9,236 employees as of December 31, 2013, based in the following regions:

At December 31

2013 2012

France 5,346 5,324

Europe (excl. France) 2,887 2,937

North America 184 193

Latin America 312 316

Asia and Africa 507 530

TOTAL EMPLOYEES 9,236 9,300
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STATUTORY AUDITORS’ FEES NOTE 33
AND THEIR NETWORKS

Financial years covered: 2012 and 2013a

Deloitte & Associés Grant Thornton

Value % Value %

2013 2012 2013 2012 2013 2012 2013 2012(in € millions)

Audit

Statutory audit, certification, review of parent 

company and consolidated financial 

statements (1)

Issuera 0.2 0.2 15% 15% 0.2 0.2 67% 72%

Fully consolidated subsidiariesa 0.9 0.9 70% 70% - 0.1 - 27%

Other reviews and services directly related 

to the work of statutory auditors

Issuera 0.1 0.1 - - - - - -

Fully consolidated subsidiariesa - - - - - - - -

Sub-total 1.2 1.2 85% 85% 0.2 0.3 67% 99%

Other services provided by statutory auditors 

to fully consolidated subsidiaries (2)

Legal, fiscal and labor-related 0.1 0.1 10% 10% 0.1 - 33% 1%

Other (must be itemized if more than 10% 

- - 5% 5% - - -of audit fees)

Sub-total 0.1 0.1 15% 15% 0.1 - 33% 1%

TOTAL 1.3 1.3 100% 100% 0.3 0.3 100% 100%

The fees for the statutory auditors, certification and review of the parent company and consolidated financial statements for the years ended December 31, (1)
2012 and December 31, 2013 relate mainly to professional services rendered for the review and certification of the Bull Group’s consolidated financial 
statements, the certification of the financial statements required by the articles of incorporation and bylaws of Bull Group subsidiaries, verification of 
compliance with local regulations, and review of the documents filed with France’s Financial Markets Authority (Autorité des Marchés Financiers, or AMF).

The legal, tax and labor-related fees for the years ended December 31, 2012 and December 31, 2013 mainly concern support services for compliance with tax (2(( )2
obligations and were unrelated to the duties of the statutory auditors. No service of this kind was performed in France.
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LIST OF MAIN CONSOLIDATED COMPANIESNOTE 34

Companies Country % interest Consolidation method

Bull France Holding -

Bull Computers South Africa Pty. Ltd. South Africa 100 Full consolidation

Bull Algérie Algeria 100 Full consolidation

Bull Engineering Services GmbH Germany 100 Full consolidation

Bull GmbH (Germany) Germany 100 Full consolidation

Evidian GmbH Germany 100 Full consolidation

Science+Computing AG Germany 100 Full consolidation

Bull Argentina SA Argentina 100 Full consolidation

Bull GmbH (Austria) Austria 100 Full consolidation

SA Bull NV Belgium 100 Full consolidation

Bull Comercial Ltda. Brazil 100 Full consolidation

Bull do Brasil Sistemas de Informação Ltda Brazil 100 Full consolidation

Bull Ltda. Brazil 100 Full consolidation

Bull Tecnologia da Informacão Ltda. Brazil 100 Full consolidation

Bull Bulgaria Ltd. Bulgaria 100 Full consolidation

Amesys Canada Inc. Canada 100 Full consolidation

Bull Cyprus Ltd Cyprus 100 Full consolidation

5Bull Côte d’Ivoire Ivory Coast 100 Full consolidation

Bull d.o.o. Croatia 100 Full consolidation

BISS Egypt Egypt 100 Full consolidation

VAS Integrated Solutions Egypt 80 Full consolidation

Bull (España) SA Spain 100 Full consolidation

Siconet Spain 100 Full consolidation

AddressVision Inc. United States 100 Full consolidation

Bull Data Systems Inc. United States 100 Full consolidation

Bull HN Information Systems Inc. United States 100 Full consolidation

Evidian Systems Inc. United States 100 Full consolidation

Agarik SAS France 100 Full consolidation

Amesys France 100 Full consolidation

Amesys Conseil France 100 Full consolidation

Amesys Conseil Montpellier France 100 Full consolidation

Amesys International France 100 Full consolidation

Amesys Réseau Sécurité et Services France 100 Full consolidation

Bull Consultancy Agency France 100 Full consolidation

Bull International S.A.S. France 100 Full consolidation

Bull SAS. France 100 Full consolidation

Elexo France 100 Full consolidation

Evidian France 92 Full consolidation

FastConnect France 100 Full consolidation

Numergy France 20 Equity method

SERES France 34 Equity method

Serviware France 100 Full consolidation

SIRUS France 100 Full consolidation

Time Reversal Communications France 99 Full consolidation

Bull Gabon Gabon 100 Full consolidation

Bull Integrated IT Solutions SA Greece 100 Full consolidation

Bull Information Systems (Hong Kong) Limited Hong Kong 100 Full consolidation

Bull Magyarorszag Hungary 100 Full consolidation
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Companies Country % interest Consolidation method

Bull Information Systems Ireland Ireland 100 Full consolidation

Evidian-Bull Japan KK Japan 100 Full consolidation

Bull SAL Lebanon 100 Full consolidation

UAB “Bull Baltija” Lithuania 100 Full consolidation

Bull PSF SA Luxembourg 100 Full consolidation

Communication-System & Business (CSB Consulting) Luxembourg 100 Full consolidation

Bull Madagascar SA Madagascar 100 Full consolidation

Bull Maroc Morocco 100 Full consolidation

Bull Indian Ocean Limited Mauritius 100 Full consolidation

Bull Information Technology Namibia Pty. Ltd. Namibia 100 Full consolidation

Bull Nederland NV Netherlands 100 Full consolidation

AMG.lab Limited Poland 100 Full consolidation

AMG.net Poland 100 Full consolidation

Bull Polska Sp. Z.o.o. Poland 100 Full consolidation

Bull Information Systems (Beijing) Co. Ltd People’s Republic of China 100 Full consolidation

Bull s.r.o. Czech Republic 100 Full consolidation

Bull Romania SRL Romania 100 Full consolidation

Bull Financial Services Limited UK 100 Full consolidation

Bull Holdings Limited UK 100 Full consolidation

Bull Information Systems Limited UK 100 Full consolidation

Bull ND Holdings Limited UK 100 Full consolidation

Tuscan Connects Ltd UK 80 Full consolidation

Bull Sénégal Senegal 100 Full consolidation

Amesys Singapour PTE Ltd Singapore 100 Full consolidation

Amesys Switzerland SARL Switzerland 100 Full consolidation

Bull (Schweiz) AG Switzerland 100 Full consolidation

Bull Information Systems (Taiwan) Limited Taiwan 100 Full consolidation

Bull Uruguay SA Uruguay 100 Full consolidation

POST-CLOSING EVENTS5.2.6

On January 20, 2014, Bull presented “One Bull”, its strategic plan for 2014-2017.
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2013 2012(i(( nii € milii lll ill ons)s

Revenue 13.9 14.5

Pre-tax profit/loss (29.5) 17.8

Net income (32.0) 26.5
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STATUTORY AUDITORS’ REPORT ON 6.1
THE SEPARATE FINANCIAL STATEMENTS

Bull

Year ended December 31, 2013

To the Shareholders,

In compliance with the assignment entrusted to us by your shareholders’ meeting, we hereby report to you, for the year ended December 31,

2013 on:

the audit of the accompanying Bull parent company financial statements;

the basis of our assessment;

the specific verification procedure and information required by law.

The annual financial statements were prepared by the board of directors. Our role is to express an opinion on these financial statements

based on our audit.

OPINION ON THE ANNUAL FINANCIAL STATEMENTSI.
We conducted our audit in accordance with the professional standards applicable in France. Those standards require that we plan and

perform the audit to obtain reasonable assurance that the annual financial statements are free of material misstatement. An audit includes

examining, on a test basis or using other selection methods, evidence supporting the amounts and disclosures in the annual financial

statements. It also includes an assessment of the accounting principles used and the significant estimates made, as well as an evaluation of

the overall presentation of the financial statements. We believe that our audit provides a sufficient and reasonable basis for our opinion.

In our opinion, the separate financial statements give a true and fair view of the assets, liabilities and financial position of the Company as at

December 31, 2013 and of the results of its operations for the year then ended in accordance with French generally accepted accounting

principles.

BASIS OF ASSESSMENTII.
Pursuant to the provisions of Article L. 823-9 of the French Commercial Code relating to the basis of our assessment, we bring to your

attention the following matters:

long-term equity investments was carried in the balance sheet for a gross amount of €2,872.5 million at December 31, 2013, after

recognizing an impairment loss of €2,652.5 million, as explained in Note 10, “Long-term equity investments”. Shares are measured and

impairment is recognized in accordance with the methods described in Note 3, “Significant accounting policies”, in the “Long-term equity

investments” section of the notes. We have examined the procedures for implementing these estimates and the data and assumptions

used by the Company to determine them. On these bases, we have assessed the reasonableness of these estimates.

The assessments were made in the context of our audit of the consolidated financial statements taken as a whole, and therefore contributed

to the opinion we formed which is expressed in the first part of this report.
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SPECIFIC VERIFICATION PROCEDURE AND INFORMATIONIII.
In accordance with the professional standards applicable in France, we have also implemented the specific verification procedures required

by law.

We have no observations to make concerning the accuracy and consistency with the annual financial statements of the information given in

the management report by the board of directors and in the documents sent to shareholders regarding the financial position and the annual

financial statements.

In relation to the information provided in accordance with Article L. 225-102-1 of the French Commercial Code on the remuneration and

benefits received by the corporate officers and any other commitments made towards them, we have verified its consistency with the financial

statements, or with the underlying information used to prepare these financial statements and, where applicable, with the information

obtained by your company from companies controlling your company or controlled by it. In our opinion, this information is true and correct.

We have also, as we are required to do by law, satisfied ourselves that the annual report contains the appropriate disclosures as to equity

participation and control and the identity of the holders of the share capital and voting rights.

Paris and Neuilly-sur-Seine, March 14, 2014

Statutory auditors

Grant Thornton Deloitte & Associés

French member of Grant Thornton International

Victor Amselem Bénédicte Sabadie

6
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PARENT COMPANY FINANCIAL STATEMENTS 6.2
AND ACCOMPANYING NOTES

INCOME STATEMENT6.2.1

For the year ended December 31

EXPENSES

Notes 2013 2012(in € millions)

Operating expenses (6)

Staff costs, other purchases and external charges 18.5 19.5

Taxes and assimilated - -

Depreciation, amortization and provisions

on fixed assets: depreciation and amortizationa - -

for risks and charges: provisionsa - -

Total 18.5 19.5

Financial expenses (7)

Depreciation, amortization and provisions 50.2 33.8

Interest and related expenses 4.2 4.6

Net foreign exchange losses - -

Total 54.4 38.4

Non-recurring expenses (8)

On management transactions 5.7 1.5

On capital transactions - -

Depreciation, amortization and provisions - -

Total 5.7 1.5

Income tax (9) (0.3) (5.3)

Total expenses 78.3 54.1

Net income for the period - 26.5

TOTAL 78.3 80.6
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INCOME

Notes 2013 2012(in € millions)

Operating income (4)

Income from related businesses 0.7 0.4

Other income 13.2 14.1

Total 13.9 14.5

Financial income (5)

Other non-current investments and receivables 0.8 0.6

Other interest and related income 0.8 2.1

Reversals of provisions and expense transfers 5.0 7.1

Net foreign exchange gains 0.1 0.1

Net income on sales of transferable securities - -

Dividends received 22.8 51.3

Total 29.5 61.2

Non-recurring income (8)

On management transactions 2.9 -

On capital transactions - -

Reversals of write-offs and provisions - 4.9

Total 2.9 4.9

6Total income 46.3 80.6

Net loss for the year 32.0 -

TOTAL 78.3 80.6

The accompanying notes are an integral part of the Bull financial statements.
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BALANCE SHEET6.2.2

ASSETS
At December 31

Notes 2013 2012(in € millions)

Intangible assets - -

Property, plant and equipment - -

Buildings - -

Depreciation and amortization - -

Total non-current assets - -

Non-current financial assets

Long-term equity investments (10) 2,872.5 2,872.5

Provisions (10) (2,652.5) (2,607.8)

Other investment securities (11) 2.4 2.7

Provisions (11) - -

Loans (12) 52.8 45.0

Total non-current financial assets 275.2 312.4

Current assets

Other receivables (13) 141.1 133.6

Marketable securities (14) 206.2 176.6

Cash and cash equivalents 4.2 2.8

Prepaid expenses 0.3 0.5

Total current assets 351.8 313.5

Foreign currency translation differences 1.0 1.1

TOTAL ASSETS 628.0 627.0

LIABILITIES
At December 31

Notes 2013 2012(in € millions)

Equity

Share capital (15) 12.2 12.1

Additional paid-in capital 99.1 97.4

Legal reserve 1.2 1.2

Ordinary reserve 2.7 2.7

Retained earnings 95.7 69.1

Net income for the year (32.0) 26.5

Total equity 178.9 209.0

Provisions for risks and charges (16) 8.3 2.2

Liabilities

Bonds (17) 0.9 0.9

Bank borrowings (18) 54.2 41.3

Other borrowings and financial liabilities (19) 294.5 268.7

Other liabilities (20) 90.2 103.9

Total liabilities* 439.8 414.8

Foreign exchange gains or losses – liabilities 1.0 1.0

TOTAL LIABILITIES AND EQUITY 628.0 627.0

of which at more than one yeara 35.9 33.5

of which at less than one yeara 403.9 381.3

The accompanying notes are an integral part of the Bull financial statements.
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ORGANIZATIONNOTE 1

Bull, parent company of the Group, is a French société anonyme Inc., Amesys, Amesys Conseil, Amesys Conseil Montpellier and

(public limited company) with its registered office located at rue Jean Elexo.

Jaurès, 78340 Les Clayes-sous-Bois, France. The Company is listed
Based on the information available at December 31, 2013, Bull is

on the Euronext Paris exchange. The annual financial statements for
19.9% owned by Crescendo Industries, 8.0% by Orange, 4.4% by

the year ended December 31, 2013 were approved by the board of
Pothar Investments, 0.3% by Andromède and 67.4% by private

directors on February 26, 2014 and will be submitted to the annual
investors, Bull employees and investment funds. Bull also holds

shareholders’ meeting for approval on June 6, 2014.
0.1% in the form of treasury shares.

Bull’s financial statements mainly include long-term equity

investments in Bull SAS, Bull International S.A.S., Bull Data Systems

FINANCIAL YEAR HIGHLIGHTSNOTE 2

No highlights were recorded in 2013.

SIGNIFICANT ACCOUNTING POLICIESNOTE 3

GENERAL POLICIES LONG-TERM EQUITY INVESTMENTS
The annual financial statements are prepared in accordance with Long-term equity investments mainly concern the 100% interest in

Articles 120-1 et seq. of the French General Chart of Accounts (Plan Bull SAS, Bull International SAS, Bull Data Systems Inc., Amesys,

Comptable Général). The financial statements are prepared on a Amesys Conseil Montpellier and Elexo, as well as 45% of Amesys

going concern basis. Conseil.

The restricted share plans approved by the board of directors These investments are recorded at cost. They are measured on the

comply with Regulation 2008-15 of the French Accounting basis of the consolidated financial statements of these sub-groups,

Regulation Committee (CRC) of December 4, 2008. This and presented in euros in accordance with the foreign currency

specifically requires: translation rules adopted for Bull Group consolidation purposes. The

value of these investments is adjusted if necessary by recognizing a
the reclassification of €0.1 million in a specific account 502-1

provision for impairment to ensure that the net carrying amount of
“Shares to be awarded to employees and allocated to identified

each investment does not exceed the corresponding share of the
plans”;

Company’s net assets, including, where appropriate goodwill and

any differences in the valuation of the provision for retirementthe recognition of the commitment taken by recording a provision
benefits between national standards and IAS 19 R. When the entireunder liabilities, recognizing the cost of the shares on the award
amount of the investment has been written down for impairment, thedate, the number of shares likely to be awarded and how these
additional provisions intended to cover the negative net worth of theare spread over the vesting period;
subsidiaries are fully recognized as provisions for risk, without

at December 31, 2013, this provision amounted to €0.6 million. impairing Bull’s current accounts with these subsidiaries.

As the stock option plans outstanding at December 31, 2013 require Other long-term equity investments are also recorded at cost. They
new shares to be issued, no liability has been recognized. are measured according to their present value at the reporting date.

If this is lower than their historical cost, a provision for impairmentThere were no changes in accounting policy in 2013.
is recognized.

NON-CURRENT ASSETS AND DEPRECIATION MARKETABLE SECURITIESAND AMORTIZATION
Marketable securities are recorded at cost, using the first-in, first-out

Non-current assets are recognized at cost and depreciated on a
(FIFO) method. They are measured according to their present value

straight-line basis.
at the reporting date. If this is lower than their historical cost, a

provision for impairment is recognized.
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PRINCIPLES FOR THE TRANSLATION OF FORWARD CURRENCY PURCHASES AND SALES
FOREIGN CURRENCY TRANSACTIONS Currency purchased, translated at the closing exchange rate, is

recorded in “Other receivables” and the amount payable onForeign currency transactions are translated as follows:
settlement of the contract is recorded in “Other liabilities”.

foreign currency receivables and payables are translated into
Currency sold, translated at the closing exchange rate, is recordedeuros at year-end exchange rates;
in “Other liabilities” and the amount receivable on settlement of the

after determination of an aggregate foreign exchange position by contract is recorded in “Other receivables”.
currency, translation differences compared with amounts

FINANCIAL INSTRUMENTS
previously recorded in euros are taken to unrealized foreign

exchange gains or losses. Provisions are set aside on any

unrealized foreign exchange losses;
Financial instruments are used in order to reduce the Group’s

income and expenses are translated at the average monthly exposure to currency risks. Gains and losses on these hedging
exchange rate. instruments are matched in the accounts to the gains and losses on

the assets and liabilities hedged.

At year-end the fair value of financial instruments held in the portfolio

is compared with their net carrying amount. Any change in value is

recognized in the income statement.

OPERATING INCOMENOTE 4

Operating income stood at €13.9 million in 2013, versus 14.5 million in Increasingly responsible for Group coordination, the Company

2012, generated mainly by other professional fees and market invoiced all subsidiaries for management fees totaling €14.1 million

research invoiced to Group companies, as well as management fees. in 2012 and €13.2 million in 2013.

6
FINANCIAL INCOMENOTE 5

This item can be summarized as follows:

At December 31

2013 2012(in € millions)

Interest on loans to related parties 0.8 0.6

Income from marketable securities 0.8 2.1

Reversals of provisions

for long-term equity investmentsa 3.4 2.2

for financial risks and expensesa 1.6 4.9

Dividends received 22.8 51.3

Net foreign exchange gains/(losses) 0.1 0.1

TOTAL 29.5 61.2
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OPERATING EXPENSESNOTE 6

Operating expenses are presented in the table as follows:

At December 31

2013 2012(in € millions)

Professional fees 2.7 2.3

Wages and payroll costs 3.8 5.0

Management fees 9.2 9.3

Group operating costs 2.8 2.9

TOTAL 18.5 19.5

At the end of 2013 Bull had seven employees, versus nine at the end of 2012.

FINANCIAL EXPENSESNOTE 7

Financial expenses are presented in the table below.

At December 31

2013 2012(in € millions)

Interest expense and commissions

related partiesa 2.0 3.0

interest and external expensesa 2.2 1.7

Provisions

for impairment of equity investmentsa 48.1 32.1

for financial risks and expensesa 2.1 1.6

Net foreign exchange gains/(losses) - -

TOTAL 54.4 38.4

NON-RECURRING INCOME AND EXPENSESNOTE 8

Non-recurring income and expenses are presented in the table below.

At December 31

2013 2012(in € millions)

Net carrying amount of Bull shares sold - (1.5)

Provision for financial recovery clause - 4.9

Value of disposal of Symantec shares 2.8 -

Provision for negative net worth of subsidiaries (5.7) -

Other 0.1 -

TOTAL (2.8) 3.4
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TAXESNOTE 9

French companies under the Bull Group are consolidated for tax Bull’s prior tax losses offset the tax expenses payable by the

purposes, with the exception of Evidian and FastConnect. subsidiaries, generating a €0.3 million tax credit for 2013.

As part of the tax group, each member recognizes a tax expense as At December 31, 2013, based on this tax consolidation, Bull had tax

if it were taxed individually. loss carryforwards estimated at €1,240 million.

LONG-TERM EQUITY INVESTMENTSNOTE 10

Long-term equity investments at December 31, 2013 are presented in the table below.

2013 2012

Gross Provisions Net Net(in € millions)

Bull SAS 1,667.6 (1,575.2) 92.4 96.7

Bull International S.A.S. 423.8 (423.8) 0 18.4

Bull Data Systems Inc. 622.6 (613.9) 8.7 5.3

Amesys 109.6 (14.6) 95.0 95.4

Brazil structural advance 37.6 (25.0) 12.6 37.6

Numergy 11.3 - 11.3 11.3

TOTAL 2,872.5 (2,652.5) 220.0 264.7

In September 2012, Bull helped to set up Numergy, taking a 20% response to the critical need to provide virtualized services, which

equity stake in the company. The first project developed with SFR have become essential to the proper functioning of businesses, in

consists of the deployment of a French and European public cloud conditions ensuring their independence, security, privacy and

6infrastructure. The project developed by Bull and SFR, in which the proximity to their information. At December 31, 2013, the Company

French government took part via the FSN, is a key initiative for the had recorded a provision of €25 million for a structural advance to its

competitiveness of public and private economic agents. It provides a Brazilian subsidiary.

SIGNIFICANT CHANGES DURING THE FINANCIAL YEAR
Provisions for impairment of long-term equity investments are presented in the table below.

Value at 01/01/2013 Allocations Reversals Value at 12/31/2013(in € millions)

Bull SAS (1,570.9) (4.3) - (1,575.2)

Bull International S.A.S. (405.4) (18.4) - (423.8)

Bull Data Systems Inc. (617.3) - 3.4 (613.9)

Amesys (14.2) (0.4) - (14.6)

Brazil structural advance - (25.0) - (25.0)

TOTAL (2,607.8) (48.1) 3.4 (2,652.5)

In May 2013, Amesys Conseil Montpellier paid a €0.4 million dividend to Bull.

In May 2013, Amesys SAS paid a €1.5 million dividend to Bull.

In May 2013, Amesys Conseil paid a €0.3 million dividend to Bull.

In June 2013, Elexo paid a €0.6 million dividend to Bull.

In June 2013, Bull SAS paid a €20 million dividend to Bull.
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OTHER INVESTMENT SECURITIESNOTE 11

At December 31, 2013 2012

Gross Provisions Net Net(in € millions)

Treasury shares 0.4 - 0.4 0.3

Liquidity agreement 0.7 - 0.7 0.7

Deposits and guarantees 1.3 - 1.3 1.7

TOTAL 2.4 - 2.4 2.7

On September 18, 2006, Bull signed a liquidity contract with trends. At December 31, 2013, Oddo Corporate Finance held

Oddo& Cie. The purpose of this contract is to grant a mandate to €0.7 million in cash and 131,000 Bull shares on behalf of Bull.

Oddo Corporate Finance to trade on behalf of Bull on the stock
Activity in this portfolio for 2013 produced a net profit of €0.1 million,

market in order to provide liquidity and stabilize the Bull share price
which was recognized in financial income.

to avoid share price differentials that are not warranted by market

LOANSNOTE 12

Loans total €52.8 million. These consist primarily of short-term interest-bearing loans and current account advances extended by Bull to its

subsidiaries.

OTHER RECEIVABLESNOTE 13

Other receivables, mainly represented by forward currency purchase and sale contracts maturing in less than one year, are presented in the

table below.

At December 31

2013 2012(in € millions)

Forward currency contracts

Sales of foreign currency 33.0 45.8

Purchases of USD 39.4 39.8

Purchases of GBP 11.3 9.8

Purchases of HUF 0.3 1.5

Purchases of Swiss francs 1.1 -

Purchases of Lithuanian litas 1.0 -

Purchases of Czechkorunas 0.4 -

Purchases of Romanian lei 0.7 -

Purchases of Polish zlotys 0.8 -

Other receivables

Research tax credit 50.9 28.8

Other 2.2 7.9

TOTAL 141.1 133.6
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MARKETABLE SECURITIESNOTE 14

This item consists of the following:

At December 31

2013 2012(in € millions)

Certificates of deposit and term accounts 25.0 35.0

Money-market funds 181.1 141.5

Restricted shares to be distributed 0.1 0.1

TOTAL 206.2 176.6

The carrying amount of money-market funds is representative of their market value at December 31.

SHARE CAPITALNOTE 15

As of December 31, 2013 Bull’s share capital consisted of CHANGES IN EQUITY
121,522,397 shares with a par value of €0.10 each.

Changes in equity between January 1 and December 31, 2013

TREASURY SHARES correspond to a net loss of €32.0 million for the year and €1.7 million

in stock options exercised on 713,250 shares.
At December 31, 2013, Bull held a total of 179,589 treasury shares,

with a market value of €0.6 million.

6PROVISIONS FOR RISKS AND CHARGESNOTE 16

CHANGES IN PROVISIONS FOR RISKS AND CHARGES IN 2013

Value at Reversals Reversals Value at
Allocations(in € millions) 1/1/2013 (used) (unused) 12/31/2013

Currency risk 1.1 1.0 (1.1) - 1.0

Disposals of assets 0.7 - - (0.4) 0.3

Restricted share allocation 0.2 0.4 - - 0.6

Retirement benefits 0.2 - - - 0.2

Contractual risk - 0.5 - - 0.5

Negative net worth of subsidiaries - 5.7 - - 5.7

TOTAL 2.2 7.6 (1.1) (0.4) 8.3
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PROVISION FOR FINANCIAL RECOVERY CLAUSE based on the level of cash flow generated by operations and of

consolidated equity.
This clause entailed a commitment to reverse part of the Company's

As the financial recovery clause did not need to be applied on 2012net current income before tax expenses against the restructuring aid
income, and as this financial year marked the end of the period inreceived from the Government in 2005, under certain conditions
which the Group was committed to pay back a share of its profits,

the provision was reversed at the end of 2012.

BONDSNOTE 17

At December 31, 2013, 58,629 OCEANE bonds had not yet been exchange offer that took place in June and July 2004 and was

converted. These bonds, which mature on January 1, 2033, finalized in March 2005. If converted, these 58,629 convertible

represent the unconverted portion of the 11,495,396 securities bonds would entitle holders to 5,862 shares of Bull, each with a par

originally issued in May 2000 that were not contributed to the public value of €0.10.

BANK BORROWINGSNOTE 18

Borrowings consist of a medium-term syndicated loan arranged by five-year revolving credit of €15 million, decreasing every six months

Bull on January 14, 2011, and the mobilization of a research tax on a straight-line basis from the 18th month.

credit owed to Bull for the financial years 2010 and 2012.
The €35 million repayable loan was drawn down on January 20,

SYNDICATED LOAN 2011. The revolving credit was not drawn as of December 31, 2013.

These loans are accompanied by commitment and default clausesIn 2013, the Group's cash position was boosted with the
which are standard for this type of contract, namely: maintenance ofestablishment – in 2013 – of a confirmed line of credit of €20 million
the loan ranking, limitation on the surety given to third parties,in favor of Bull from a top-tier financial partner, with a duration of
cross-default, and compliance with the following financial19 months. Bull committed to comply with the following criteria:
covenants:

minimum gross consolidated cash of €150 million at each
minimum net consolidated cash of €100 million at each year-endyear-end (December 31 of each year during the term of the
(December 31 of each year during the term of the loans), andloans), and €100 million at the end of each first half (June 30 of
€80 million at the end of each first half (June 30 of each year foreach year for the term of the loans);
the term of the loans);

ratio of consolidated net debt to EBITDA not exceeding 1.
minimum EBITDA of:

This line of credit was not drawn as of December 31, 2013.
€55 million in December 2013 and June 2014;

Bank borrowings mainly consist of a medium-term syndicated loan
€60 million in December 2014 and 2015.contracted by Bull on January 14, 2011. On that date, Bull signed a

€50 million credit facility with a group of banks. The credit facility is The loans are guaranteed by the pledging of shares held by Bull in
in the form of a €35 million loan, repayable in half-yearly installments Amesys and Amesys Conseil.
over five years with 18-month deferred repayment terms, and a

There is no restriction on the use of the capital borrowed.
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MOBILIZATION OF RECEIVABLES FOR RESEARCH The net discount was calculated on the basis of the payment of the

tax credit due for 2010 by the tax authority on December 31, 2014TAX CREDIT
and the payment of the tax credit due for 2012 on July 29, 2016.

The Group assigned the research tax credits due to a certain
The banks retain a right of recourse against the assignors if the tax

number of the Group’s French companies for 2010 and 2012 to
authority contests the amounts declared. The financing accordingly

financial institutions.
consists of a debt, the amount of which at December 31, 2013 was

the present value of the amount of receivables assigned, discountedThese receivables are held by Bull as part of the tax consolidation
at the borrowing rate.group (Bull SAS, Serviware, Agarik, Amesys and Amesys Réseau

Sécurité & Services).
Research tax credit receivables held by the French companies of the

Group in respect of 2011 have not been mobilized.

OTHER BORROWINGS AND FINANCIAL LIABILITIESNOTE 19

Borrowings and other financial liabilities are presented in the table below.

At December 31

2013 2012(in € millions)

Borrowings and current accounts with related parties 294.4 268.5

Accrued interest on borrowings and current accounts with related parties 0.1 0.2

TOTAL 294.5 268.7

BORROWING FROM RELATED PARTIES
At December 31, 2013, Bull’s loans and current accounts with Group positive EBIT for three consecutive half-year periods,

companies totaled €294.4 million:

6the ratio of gross cash to loans outstanding must exceed

three, as calculated at the end of each half-year;in July 2013, the non-amortizing loan agreement between Bull

and Bull GmbH – a subsidiary of Bull International S.A.S. in
the remainder of this amount is made up of borrowings with no

Germany – was extended for an amount of €63 million and a term
fixed maturity.

of 1 year, with tacit renewal. This agreement provides for early

repayment in the event that the Group’s consolidated financial

statements do not meet the following criteria:

OTHER LIABILITIESNOTE 20

These break down as follows:

At December 31

2013 2012(in € millions)

Forward currency contracts

Purchases of foreign currency 55.4 51.0

Sales of USD 30.1 37.2

Sales of GBP 1.5 7.2

Sales of HUF 0.1 1.5

Sales of RON 0.9 -

Other 2.2 7.0

TOTAL 90.2 103.9
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TRADE PAYABLES
The carrying amount of trade payables, in order of age, is as follows:

At December 31

2013 2012(in € millions)

Trade payables not due 0.3 3.7

Less than 30 days past due - -

More than 30 days and less than 60 days past due - -

More than 60 days and less than 90 days past due - -

More than 90 days and less than 180 days past due - -

More than 180 days and less than a year past due - -

More than a year past due - -

TOTAL 0.3 3.7

STOCK OPTION PLANS, RESTRICTED SHARES PLAN NOTE 21
AND EMPLOYEE SAVINGS PLANS IN SHARES

The Group has set up stock option plans for the following years: For the chairman and CEO, the definitive vesting of one quarter of

2008, 2009, 2010, 2011, 2012 and 2013. options each year during the first four years is subject to achieving

75% of the targets set by the board of directors in order to
Current plans are described below:

determine performance-related pay for the previous year.

The plans are valid for a period of six years from the grant date; the
Furthermore, after exercising the options, the CEO is bound to retain

subscription price is not discounted. One quarter of beneficiaries’
a portion of the shares corresponding to 30% of the net acquisition

rights vests each year over a period of four years from the grant
gain. This obligation to retain the shares applies to the entire

date, and may only be exercised once between the 4th and 6th year.
duration of his mandate as chairman and CEO.
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As of December 31, 2013, a total of 1,985,000 options had been potentially be exercised, of which 1,925,000 were held by members

canceled or had expired. 713,250 options were exercised in 2013. of the executive committee including 600,000 by chairman and CEO

As of December 31, 2013, 4,972,250 options could therefore still Philippe Vannier.

2008 2009 2009 2010 2010 2010 2011Date of award

Date of shareholders’ meeting 5/17/2006 5/14/2008 5/14/2008 5/14/2008 5/14/2008 5/14/2008 5/14/2008

Date of board of directors’ meeting 2/14/2008 2/12/2009 7/29/2009 10/27/2010 10/27/2010 10/27/2010 2/17/2011

Number of options originally granted 1,394,000 200,000 1,309,000 200,000 420,000 1,185,000 140,000

of which members of the executive committeea 55,000 - 120,000 200,000 300,000 - 140,000

of which corporate officer: Philippe Vanniera - - - 200,000 - - -

Number of beneficiaries 58 1 63 1 7 57 2

of which members of the executive committeea 2 - 3 - 5 - 2

of which corporate officer: Philippe Vanniera - - - 1 - - -

Exercise start date 3/3/2012 2/27/2013 8/14/2013 11/12/2014 11/12/2014 11/12/2014 3/5/2015

Expiration date 3/3/2014 2/27/2015 8/14/2015 11/12/2016 11/12/2016 11/12/2016 3/5/2017

Exercise price (in euros) (1) 2.89 1.38 2.40 3.41 3.41 3.41 3.61

Options exercised in 2013 322,000 50,000 341,250 - - - -

Options expired as of 12/31/2013 597,500 150,000 448,750 - 165,000 180,000 52,500

Number of options still to be exercised as of 

452,000 - 519,000 200,000 255,000 1,005,000 87,50012/31/2013

of which members of the executive committeea - - 25,000 200,000 180,000 - 70,000

of which corporate officer: Philippe Vanniera - - - 200,000 - - -

Number of active beneficiaries at 12/31/2013 35 - 39 1 3 42 1

of which members of the executive committeea 1 - 1 1 3 - 1

of which corporate officer: Philippe Vanniera - - - 1 - - -

Subscription price: the subscription price has been fixed as the average closing price of Bull's share in the last twenty trading days before the date of award.(1)

6
2012 2012 2012 2013 2013 2013 2013Date of award

Date of shareholders’ meeting 6/8/2011 6/8/2011 6/8/2011 6/8/2011 6/8/2011 6/8/2011 6/8/2011

Date of board of directors’ meeting 02/15/2012 7/25/2012 10/24/2012 2/13/2013 4/24/2013 7/24/2013 10/23/2013

Number of options originally granted 985,000 70,000 85,000 755,000 80,000 600,000 70,000

of which members of the executive committeea 680,000 70,000 85,000 600,000 80,000 0 70,000

of which corporate officer: Philippe Vanniera 200,000 - 200,000 - - -

Number of beneficiaries 28 1 2 12 1 61 1

of which members of the executive committeea 9 1 2 7 1 - 1

of which corporate officer: Philippe Vanniera 1 - 1 - - -

Exercise start date 03/02/2016 08/10/2016 11/09/2016 03/01/2017 05/10/2017 08/09/2017 11/08/2017

Expiration date 03/02/2018 08/10/2018 11/09/2018 03/01/2019 05/10/2019 08/09/2019 11/08/2019

Exercise price (in euros)
(1) 3.16 2.31 2.32 3.28 2.71 2.5 3.2

Options exercised in 2013 - - - - - - -

Options expired as of 12/31/2013 191,250 - - - - - -

Number of options still to be exercised as of 12/31/2013 793,750 70,000 85,000 755,000 80,000 600,000 70,000

of which members of the executive committeea 500,000 70,000 70,000 660,000 80,000 - 70,000

of which corporate officer: Philippe Vanniera 200,000 - - 200,000 - - -

Number of active beneficiaries at 12/31/2013 22 1 2 12 1 60 1

of which members of the executive committeea 6 1 1 7 1 - 1

of which corporate officer: Philippe Vanniera 1 - - 1 - - -

Subscription price: the subscription price has been fixed as the average closing price of Bull's share in the last twenty trading days before the date of award.(1)
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RESTRICTED SHARE PLANS
Restricted share awards are not subject to performance criteria. Under these plans, the definitive transfer of stock ownership is

They are, however, distributed based on performance. subject to employment with the Group two years from the grant

date.

The features of the plan are as follows:

2013 Restricted Share Plan 2012 Restricted Share Plan

Date of shareholders’ meeting 06/08/2011 06/08/2011

Date of board of directors’ meeting 07/24/2013 02/15/2012

Number of rights originally granted 319,000 179,000

of which members of the executive committeea - -

of which chairman & CEO: Philippe Vanniera - -

Number of beneficiaries 99 28

of which members of the executive committeea - -

of which chairman & CEO: Philippe Vanniera - -

Date of award 08/09/2013 03/02/2012

Date vested

France 10/08/2015 03/03/2014

Rest of the world 10/08/2017 03/03/2016

End date of retaining period 08/09/2017 03/02/2016

Rights vested in 2013 - -

Number of rights not yet vested as of 12/31/2013 319,000 174,000

of which members of the executive committeea - -

of which chairman & CEO: Philippe Vanniera - -

Number of active beneficiaries at 12/31/2013 99 27

of which members of the executive committeea - -

of which chairman & CEO: Philippe Vanniera - -

GROUP EMPLOYEE STOCK OWNERSHIP PLAN
As of December 31, 2013, the Bull Actionnariat fund held multi-company funds because they were too small to justify their

624,000 shares and France Bull fund 60,500 shares. The mutual management fees.

funds investing in long-term equity investments were converted into
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RELATED PARTY TRANSACTIONSNOTE 22

Summary of the main transactions between Bull and its affiliated companies (related parties):

At December 31

2013 2012(in € millions)

On the balance sheet

Long-term equity investments (net) 220.0 253.4

Loans 52.8 45.0

Other receivables 34.9 44.2

Other loans and similar debts 294.5 268.7

Other liabilities 33.1 40.5

Included in income statement

Operating income 13.9 14.5

Operating expenses 12.2 11.9

Financial income 27.0 54.1

Financial expenses 30.7 35.1

Agreements between related parties are entered into at arm’s length.

OFF-BALANCE SHEET COMMITMENTSNOTE 23

At December 31 6
2013 2012(in € millions)

Financing commitments given Endorsements, security deposits and guarantees given 

50.057.4 for subsidiaries

Initial tranche of €15 million not yet drawn on 

11.2 13.1the €50 million credit facility

Commitments received 
- -in relation to the Group’s scope

The Company has not entered into any commitment to buy out minority interests.

EXCEPTIONAL EVENTS AND DISPUTES
A settlement agreement was signed at the end of 2004 with the the conclusions submitted by a court-appointed expert – ordered,

Steria Group putting an end to a dispute over the application of a on the one hand, Steria to pay ANMC a certain amount as

memorandum of understanding for the sale of Integris’s European compensation but, on the other hand, required AMNC to pay a

business (excluding France and Italy) and the exercise of a pending invoice to Steria for an amount that is very similar to said

guarantee agreement for Europe. This agreement annulled the compensation. The judge ordered the amounts due by both parties

guarantee agreement for Europe – excluding for tax and parafiscal to be offset against each other. At December 31, 2013, taking into

matters – with the exception of a dispute in Belgium with customer account the judge's decision, the one million euro provision was

ANMC, with Bull continuing to cover for any consequences thereof. reduced significantly.

On July 15, 2013, the Court of First Instance of Brussels – based on
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LEGAL AND ARBITRATION PROCEEDINGS
No administrative, legal or arbitration proceedings exist, including Company’s financial position or profitability during the 2013 financial

any procedures of which the Company has knowledge or with which year.

it is threatened, that could have or did have a material impact on the

RESULTS REPORTED BY SUBSIDIARIES AND INVESTMENTSNOTE 24

The results of the main subsidiaries in 2013, listed below, were established based on their consolidated net income (including that of their

own subsidiaries), according to the legal structure of the Group’s companies.

Outstanding Investment value

% of shareloans and

Share capital Reserves Revenue Net income Gross Net(in € millions) advances capital held

French companies

Bull SAS 35.6 41.1 17.0 672.5 17.3 100 1,667.6 92.4

Bull International S.A.S. 10.3 (18.4) 91.6 480.6 (7.4) 100 423.8 0.0

Amesys 1.4 21.9 36.8 93.7 2.5 100 109.6 95.0

Numergy 225.0* (3.3) - 1.2 (17.9) 20 11.3 7.7

Foreign companies

Bull Data Systems Inc. - 4.8 - 14.8 3.7 100 622.6 8.7

Of which €56.3 million released on December 31, 2013. The corresponding balance will be released according to the financing needs of Numergy after the *
approval of its supervisory board.

COMPENSATION AND STAFF COSTSNOTE 25

TOTAL GROSS COMPENSATION If a board member does not serve on the executive committee for

the entire year, the compensation reported as their overall annualFOR EXECUTIVES AND CORPORATE OFFICERS
compensation is prorated for the duration of their committee

membership. The aggregate compensation of Bull Group executivesIn total, 17 Bull Group executives and corporate officers were paid a
was €4.5 million in 2013, including €3.8 million in short-termsalary in 2013, compared with 20 in 2012. They included:
benefits.

the members of the executive committee, i.e. 9 people during the

2013 financial year, including the chairman and CEO;

non-executive directors, i.e. 8 individuals for the 2013 financial

year (see Chapter 3.3.4, page 108), “Table of directors’ fees and

other comrpensation received by non-executive directors”.

This breaks down as follows:

Short-term Long-term

Indemnities (3) Total(in € millions) benefits (1) benefits (2)

2013

Executive committee members and directors (17 individuals) 3.8 - 0.7 4.5

2012

Executive committee members and directors (20 individuals) 4.3 - 1.0 5.3

Includes salaries, bonuses paid, benefits in kind and fees.(1)

Includes post-employment benefits and other long-term benefits.(2(( )2

Includes termination benefits and similar compensatory payments (allowances paid or recognized as a provision).(3(( )3

This compensation was paid by Bull SAS and the Bull parent company.
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POST-CLOSING EVENTS6.2.4

On January 20, 2014, Bull presented “One Bull”, its strategic plan for 2014-2017.

6
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7 SHAREHOLDERS' MEETING 2014
AGENDA

AGENDA7.1

ORDINARY BUSINESS7.1.1

Board of directors’ management report for the fiscal year ended Approval of the commitments made to Philippe Vannier in

December 31, 2013 and chairman’s report pursuant to accordance with Article L. 225-42-1 of the French Commercial

Article L. 225-37 of the French Commercial Code; Code (5th resolution);

Statutory auditors’ report on the annual and consolidated Re-election of Philippe Vassor as director (6th resolution);

financial statements for the fiscal year ended December 31, 2013;
Re-election of Orange as director (7th resolution);

Statutory auditors' special report on the chairman's report
Re-election of Alexandra Soto as director (8th resolution);

pursuant to Article L.225-37 of the French Commercial Code;

Ratification of Nathalie Broutèle's co-option as a new director
Statutory auditors' special report on regulated agreements and

(9th resolution);
commitments referred to in Articles L. 225-38 et seq. of the

French Commercial Code; Ratification of Edouard Guillaud’s co-option as a new director

(10th resolution);
Approval of the annual financial statements for the fiscal year

ended December 31, 2013 (1st resolution); Appointment of Jocelyne Attal as a new director (11th resolution);

Approval of the consolidated financial statements for the fiscal Opinion on the elements of compensation due or allocated for the
year ended December 31, 2013 (2nd resolution); 2013 fiscal year to Philippe Vannier, chairman and CEO

(12th resolution);
Allocation of income for the fiscal year ended December 31, 2013

(3rd resolution); Authorization for the board of directors to trade in shares of the

Company (13th resolution).
Approval of the regulated agreements and commitments referred

to in Articles L. 225-38 et seq. of the French Commercial Code

(4th resolution);

EXTRAORDINARY BUSINESS7.1.2

Delegation of authority to the board of directors to increase the for employees who are members of a company or Group savings

share capital of the Company and keep preferential shareholder plan;

subscription rights (14th resolution);
Delegation of authority given to the board of directors to increase

Delegation of authority to the board of directors to increase share the share capital of the Company with cancellation of preferential

capital by incorporating reserves, retained earnings, premiums or subscription rights for employees who are members of a

any other amounts that may be capitalized (15th resolution); company or Group savings plan (17th resolution);

Authorization to be given to the board of directors to increase Statutory auditors' report on the authorization to grant stock

share capital through the remuneration of contributions in kind options and/or share purchase options;

made up of equity securities or derivatives of up to 5% of the
Authorization given to the board of directors to grant Company

share capital (16th resolution);
stock options and/or share purchase options to Group employees

Statutory auditors' special report on the cancellation of and/or corporate officers as defined by the law (18th resolution);

preferential subscription rights for the capital increase reserved
Powers to carry out legal formalities (19th resolution).
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REPORT OF THE BOARD OF DIRECTORS7.2

To the shareholders,

We invite you to a combined shareholders’ meeting on June 6, 2014 The first 13 resolutions are to be submitted to the ordinary meeting

for the purpose of submitting for your approval the following of shareholders, while the 14 to 19 resolutions are to be submitted to

19 resolutions, which were drafted by the board of directors at its the Extraordinary shareholders’ meeting.

meeting on February 26, 2014.

RESOLUTIONS TO BE SUBMITTED TO THE ORDINARY MEETING 7.2.1
OF SHAREHOLDERS

1ST AND 2ND RESOLUTIONS: except from the commitments made to Philippe Vannier, chairman

and CEO (already approved by the shareholders' meeting of June 7,

2013 pursuant to its fifth resolution), no other new agreements wereApproval of the annual and consolidated financial 
entered into during the fiscal year ended December 31, 2013.statements for the fiscal year ended December 31, 2013

We invite you, in view of the statutory auditors’ reports, to approve We thus invite you to approve the continuation of the previously
the annual financial statements for the fiscal year ended entered into or authorized agreements and commitments referred to
December 31, 2013, showing a loss of €31,954,029.43, and the in Article L. 225-38 et seq. and L. 225-42-1 et seq. of the French
consolidated financial statements for the year ended December 31, Commercial Code, and approved by the shareholders' meetings of
2013, showing a net profit, Group share of €10,886 thousand. These June 8, 2011 and June 7, 2013.
results are explained in the management report and in the financial

5TH RESOLUTION:
statements.

3RD RESOLUTION: Approval of the commitments made to Philippe Vannier in 
accordance with Article L. 225-42-1 of the French 

Allocation of income for the fiscal year ended Commercial Code
December 31, 2013

The fifth resolution has to do with the specific regulated
The fiscal year ended December 31, 2013 resulted in a loss of commitments made by the Company to Philippe Vannier, in

7
€31,954,029.43, plus the credit balance of retained earnings of application of the regulated agreements and commitments
€95,663,012.94, representing distributable income of procedure provided for by Articles L. 225-38 and L. 225-42-1 of the
€63,708,983.51. French Commercial Code.

As part of the framework of the “One Bull” plan, the Group deems it As such, we inform you that during the meeting of February 26,
better to maintain its financial leeway by refraining from paying 2014, upon recommendation of the people and organization
dividends for fiscal year 2013. committee and within the framework of the regulated agreements

and commitments procedure, the board of directors decided to:
We therefore recommend that the net loss for the year ended

December 31, 2013, i.e. €31,954,029.43, be carried forward and that impose a non-compete agreement valid for a period of 24 months
no dividend be paid. This would reduce the credit balance of the on Philippe Vannier, according to the AFEP-MEDEF governance
retained earnings account from €95,663,012.94 to €63,708,983.51. principles, in the event of the unforeseeable termination of his

term of office as chairman and CEO. In exchange for this
Please note that no dividend was paid for the years ended

agreement, the board of directors has decided to grant Philippe
December 31, 2010, 2011 or 2012.

Vannier a monthly indemnity for the duration of the commitment

equal to 50% of the average monthly salary (100% of fixed and

4TH RESOLUTION: variable) he received from the Company during the twelve

complete months preceding the term of his corporate office as

chairman and CEO;Approval of the regulated agreements and commitments 
referred to in Articles L.225-38 et seq. of the French 

change the terms of the severance pay for forced departure due
Commercial Code.

or liable to be due to Philippe Vannier as a result of all of his
With this resolution, we propose that you issue an opinion on the duties being terminated. These changes henceforth make
regulated agreements and commitments either entered into or provision for this severance to be paid out to Philippe Vannier in
continuing in the course of the fiscal year ended December 31, the event that the board of directors or shareholders’ meeting, on
2013, as presented in the statutory auditors’ special report, and not their own initiative, were to terminate the duties as chairman and
approved by the shareholders' meeting. As such, we point out that CEO of Philippe Vannier (dismissal, resignation, non re-election
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as chairman and CEO), except in cases of gross misconduct or Broutèle, and that ending on December 31, 2014 in the case of

negligence in the course of his duties, or in case Philippe Vannier, Edouard Guillaud. Nathalie Broutèle and Edouard Guillaud have no

on his own initiative, leaves the Company (i) immediately or within business ties with Bull and will thus be deemed independent

the six (6) months following a change of control (the meaning of directors.

control being that given by Article L. 233-3 of the French
Nathalie Broutèle is a graduate of the École Supérieure deCommercial Code), (ii) or in the event of an acknowledged
Commerce of Rouen. She began her career as head of Marketdisagreement between the board of directors and Philippe
Research at Mutuelles du Mans Assurances. After a stint at SOVACVannier regarding the strategy put in place or put forward by the
as special assistant to the management board, she became head oflatter.
Marketing & Communication and Management Control at Natixis

the severance amount liable to be paid to Philippe Vannier will Assurances in 1991. In 1999, she became head of IT Client Relations
remain capped at twenty-four (24) months of fixed and variable & Project Management and Management Control. She was
compensation, it being specified however that if the cumulative appointed Deputy CEO in 2003, then CEO of Natixis Assurances in
amount of the non-compete agreement and the severance pay 2006.
due were to exceed 24 months of compensation (variable and

Edouard Guillaud is a career military officer and a graduate of thefixed), the severance pay would be reduced so that the
École supérieure de guerre navale and the Cours supérieurcumulative amounts that may be due to Philippe Vannier on
inter-armées. He was made a lieutenant in 1975, before beingaccount of the above in the event of the termination of all his
promoted to patrol and submarine officer. He has held various postsfunctions and duties within the Group is equal to 24 months of
as lieutenant, lieutenant commander, commander and captain, andgross (fixed and variable) compensation, in accordance with the
commanded several French naval vessels. As informationAFEP-MEDEF Code.
technology officer, he was the operational expert for the aircraft

This severance pay for forced departure remains subject to carrier electronic combat system, and later aircraft carrier program
performance conditions, measured according to the average officer (1980-2000). Promoted to rear admiral in 2002, he served as
performance rate used to determine variable compensation for naval aide to the Chief of the Military Staff of the President of the
the three years (six half-year periods) prior to departure, and Republic until 2004, when he became Maritime Prefect for the
based on which the performance will have been measured and English Channel and North Sea until 2006. In 2006, he was
noted by the board of directors. For a performance rate of less appointed Chief of the Military Staff of the President of the Republic,
than 75%, no indemnity is paid. The severance is paid in and was made an Admiral in 2007. In 2010, he was appointed by the
proportion to the average performance rate measured, where this Council of Ministers as Chief of Staff of the French armed forces, a
is between 75% and 100%. No additional severance will be paid post he continued to hold until February 2014. Edouard Guillaud
in the event of performance exceeding 100%. brings his sweeping and detailed knowledge of high-performance

computing and security to the board of directors.The board of directors has also decided that no severance will be

paid if, at the date of non-voluntary termination, Philippe Vannier is Henri Conze's term of office expires at the end of this shareholders'
eligible for retirement on full pension. meeting. He has been a member of the Bull board of directors since

2004, and the board of directors has extended its heartfelt thanks forWe wish to point out in particular that the non-compete payment is
his tremendous contribution to Bull's progress throughout these tennot subject to performance conditions, and that the board of
years.directors reserves the right not to implement payment at the moment

Philippe Vannier's duties are terminated. As Henri Conze is not up for re-election to the board, the

shareholders are invited to vote on the election of Jocelyne Attal forThese commitments made to Philippe Vannier are described in the
a term of three years.statutory auditors' special report on regulated agreements in

Chapter 3.4 page 110 and on the Company’s website. Jocelyne Attal holds both French and American citizenship and is a

graduate of the Institut Supérieur de Gestion in Paris. She began her

6TH TO 11TH RESOLUTIONS: professional career at Novell (1993-1997), before joining IBM

(1997-2003) as Vice President of Marketing for WebSphere. In 2004,

she became Chief Marketing Officer at Avaya Inc., and in 2009 wentRe-election of directors, ratification of the co-option of 
on to found Jacency, a strategic marketing consultancy based intwo directors and appointment of a new director
New York. She has been a senior advisor at Parisoma and

Under the sixth, seventh and eighth resolutions, and upon
Fabernovel since August 2013.

recommendation of the people and organization committee, we

Jocelyne Attal brings her profound expertise in the key growth areasrecommend that Philippe Vassor, Alexandra Soto and Orange,

of the Group to the board, as well as her intimate knowledge of thewhose current directorships expire at the end of this shareholders'

international market and in particular the United States, in which shemeeting, be re-elected to the board of directors for a period of three

is actively involved.(3) years.

The board of directors looked once again at the independence ofWe furthermore invite you under the ninth and tenth resolutions to

directors and deemed the independence criteria of the June 2013ratify the co-option of Nathalie Broutèle and of Edouard Guillaud,

revised version of the AFEP-MEDEF Code applied by the board toco-opted by the board of directors on October 23, 2013 and

have been met. The board moreover looked at the availability ofFebruary 26, 2014, to replace respectively, Valérie Bernis and Anne

each member, and none holds an excessive number of externalMaréchal, both of whom resigned, respectively. Nathalie Broutèle

directorships. The board also assessed their respectiveand Edouard Guillaud will carry out their duties for the remainder of

contributions to its work and that of its committees, in terms of boththeir predecessors' terms of office, namely, until the annual

expertise and personal commitment, and felt that the interests of theshareholders' meeting called to approve the financial statements for

Company were best served by retaining each of their services. Inthe fiscal year ending on December 31, 2016 in the case of Nathalie
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particular, the board decided that if the shareholders were to The board of directors, on the recommendation of the people and

re-elect Philippe Vassor and Alexandra Soto to the board of organization committee, set and then adjusted the compensation of

directors, they would continue to carry out their duties as members Philippe Vannier in his capacity as chairman and CEO for the 2013

of the audit committee. fiscal year on February 13, 2013 and July 24, 2013, respectively. The

adjustment was made following a competitiveness study carried out
If the shareholders’ meeting were to vote in favor of all of

in 2013 by an external firm, based on a cross-sectional sample
these resolutions, following the meeting, the members of the board

group and a sample group made up of similar companies in the SBF
of directors would be as follows (the dates in brackets indicate the

120. The study highlighted the current and persistent gap between
year in which the term of office is due to expire):

the compensation level of the chairman and CEO (in particular the

fixed part) and the market.Marc Hériard Dubreuil (2015);

The compensation adjustment, effective as from July 1, 2013,Jean-François Rambicur (2015);
resulted in a fixed increase from €372,000 to €450,000 – i.e.

Edouard Guillaud (2015); between the first quartile and the median of the market sector – on

the one hand, and a variable decrease from €371,000 to €310,000,Philippe Vannier, chairman and CEO (2016);
on the other hand (-16.5%), for a total theoretical annual

Nathalie Broutèle (2016); compensation increase of no more than 2.4%. The board of

directors has noted that since 2010, the Company has grown in a
Crescendo Industries, represented by Dominique Lesourd (2016);

series of transformational cycles outpacing the fiscal year. On the

recommendation of the people and organization committee, itOrange represented by Marc Blanchet (2017);
decided to readjust the qualitative criteria from 20% to 40% to allow

Alexandra Soto (2017); a more qualitative assessment of overall performance, starting from

the second half of 2013.Philippe Vassor (2017);

As of July 1, 2013, the compensation package of Philippe VannierJocelyne Attal (2017).
comprises the following components:

The biographies of the current directors can be found in Chapter 3.1,
fixed compensation of €450,000;pages 81 to 85.

variable compensation of €310,000 based on reaching objectivesPlease note that, if adopted, these resolutions would give
and aligned with the Group's policy on variable compensation,independent directors a majority on the board of directors, in
calculated according to economic criteria (EBIT and cash flow)accordance with its governance rules. In particular, the board would
accounting for 60%, capped at 200% and subject to a triggeringcomprise three women, i.e. over 20% of its members in accordance
threshold, and according to strategic and managerial criteriawith legal provisions, and one foreign national.
accounting for 40% and capped at 100% of objectives;

12TH RESOLUTION: long-term compensation in the form of 200,000 stock options,

subject to service and performance vesting conditions, given that

Philippe Vannier must keep a number of Company sharesAdvisory opinion on the components of the 
resulting from exercised options representing 30% of the netcompensation due or paid to Philippe Vannier, chairman 
purchase gain for the entire duration of his term of office asand CEO, for the fiscal year ended December 31, 2013

7chairman and CEO;
Say on Pay consists in getting the opinion of shareholders on the

benefits in-kind tied to his company vehicle;policy and components of executive compensation. This new

measure, inserted in Article 24.3 of the June 2013 revised version of
severance pay (the details of which were approved by the

the AFEP-MEDEF Code, to which the Company refers in accordance
shareholders' meeting of June 7, 2013, though under more

with Article L. 225-37 of the French Commercial Code, thus allows
restrictive conditions than those voted for in 2010, when Philippe

for the possibility of the shareholders of French companies offering
Vannier first took up his post, on account of the proximate causes

advice and expressing an opinion on the compensation of executive
of payment, as specified in Chapter 3.3, pages 101 and 105.)

officers.

The maximum direct monetary compensation – including the
In accordance with this recommendation, the purpose of the

extraordinary bonus – is capped at €900,000.
twelfth resolution is to suggest that you approve the components of

the compensation due or paid out to Philippe Vannier, chairman and We remind you that the chairman and CEO has no employment

chief executive officer and only one executive officer, for the fiscal contract, specific retirement fund, provident fund, healthcare

year ended December 31, 2013. coverage or unemployment insurance, and that he does not receive

directors' fees in his capacity as the chairman of the board of
Please note that the entire compensation package of Philippe

directors and a director of the Company.
Vannier is up for approval, rather than each individual component.
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The board of directors of February 26, 2014, on the recommendation The new authorization would enable the Company to trade in its own

of the people and organization committee and after having looked at shares (including the use of derivatives), with most notably the

the degree to which the economic performance criteria had been following purposes:

met and having assessed the qualitative criteria of the chairman and
stimulate the market under the liquidity contract;

CEO, set the variable compensation of Philippe Vannier for the 2013

fiscal year at 81.6%, or €277,736. It is worth noting the ambitious fulfill its obligations regarding the issuance of securities conferring
growth in the EBIT targets over the 2010-2013 period. entitlement in any manner whatsoever to an award of shares in

the Company;
Thus, taking into account the 2013 revision, the total gross

compensation paid out to Philippe Vannier in his capacity as to honor the obligations linked to the coverage of stock option or
chairman and CEO for the 2013 fiscal year comprised a fixed part of restricted share plans, or any other type of share award to
€410,500 euros and a variable part of €277,736, for an overall members of staff and corporate officers of the Company or
compensation amounting to €688,236. Group, particularly in the context of the Group's new multi-year

strategic plan;
13TH RESOLUTION:

use the shares obtained from acquisitions made by the Company;

Authorization for the board of directors to trade in shares 
cancel, where appropriate, any shares purchased as part of a

of the Company
capital reduction.

Under the thirteenth resolution, the shareholders’ meeting of June 7,
We cordially remind you that, for the latter purpose, the2013 authorized the Company to trade in its own shares for a period
shareholders’ meeting of June 7, 2013, in its thirteenth resolution,of eighteen (18) months, in accordance with Articles L.225-209 of
authorized the board of directors to reduce share capital bythe French Commercial Code and the directly applicable provisions
canceling treasury shares.of the European Commission Regulation (EC) No. 2273/2003 of

December 22, 2003.
The conditions attached to the new authorization would be as

follows:To act on this authorization, a liquidity contract was set up resulting

in the following movements during the 2013 fiscal year:
maximum purchase price: €8;

6,171,825 shares were purchased for a total price of
maximum holding: 10% of share capital (i.e. 12,152,239 shares as

€18,297,385.78, i.e. at an average price of €2.9647;
of December 31, 2013);

6,164,825 shares were sold for a total price of €18,353,957.80,
maximum amount of purchases: €95,781,200 (excluding trading

i.e. at an average price of €2.9772.
costs, in view of the 179,789 treasury shares held as of

December 31, 2013).As of December 31, 2013, the Company directly held 179,589

shares, representing 0.15% of the Company’s share capital.
These shares may be purchased at any time, except during a public

tender offer for the Company, in one or more tranches and by anySince the board of directors' current authorization expires in
means, on any market except for over the counter, including blockDecember 2014, the board proposes to end and replace it with a
trades, or using derivatives, and potentially by any third party actingnew authorization for a period of eighteen (18) months from the date
on behalf of the Company in accordance with Article L. 225-206,of this meeting.
final paragraph, of the French Commercial Code.

RESOLUTIONS TO BE SUBMITTED TO THE EXTRAORDINARY 7.2.2
SHAREHOLDERS' MEETING

14TH TO 17TH RESOLUTIONS: of the authority given and by keeping or withdrawing subscription

rights.

Financial authority to be granted to the board of directors
The authority granted to the board of directors to increase equity

The purpose of resolutions 14 to 17 is to invite you to approve the has up until now not been used and will expire in 2014. We thus
granting of financial authority to the board of directors. invite the shareholders' meeting to renew the aforesaid financial

authority so as to once more give to the board of directors the
In previous years, and at the shareholders' meeting of June 8, 2012

flexibility of issuing various securities provided for by current
in particular, the shareholders of the Company have routinely

regulations, when the time comes and in line with the markets and
granted the board of directors the authority required to increase the

the growth of the Company.
share capital of the Company by various means, within the bounds
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The board of directors' preference for increasing equity by keeping We therefore propose under the seventeenth resolution that the

shareholder subscription rights notwithstanding, there may be authority currently granted under the fourteenth resolution of the

particular circumstances in which it would be necessary and in the shareholders' meeting of June 7, 2013 be ended, given that it was

best interests of shareholders to allow for the possibility of not exercised, and in the light of the statutory auditors' report, that a

increasing equity, up to 5% of share capital, in contributions in kind new delegation of authority be granted to the board of directors, for

made up of equity securities. a period of eighteen (18) months, to increase share capital through

contributions in cash without shareholder subscription rights, in
We thus invite you under the fourteenth resolution to approve

favor of employees who are members of a group or company
renewing the delegation of authority to the board of directors for a

savings plan. This authority would be granted under the same terms
new period of twenty-six (26) months, so that it may increase the

as the previous year, for a maximum nominal amount of 2% of share
share capital of the Company and keep subscription rights by

capital, once a company savings plan is put into place in
issuing equity securities and/or any securities giving immediate or

accordance with the provisions of Articles L. 3332-1 et seq. of the
future access to Company shares.

French Labor Code. The maximum par value of likely immediate or

future capital increases by virtue of this authority will form part of theWe propose setting the maximum par value of capital increases by
overall limit of six million (6,000,000) euros defined under thevirtue of this authority at the same level as that voted by the
fourteenth resolution. We propose that the share subscription priceshareholders' meeting of June 8, 2012, i.e. six million (6,000,000)
be set at between 80% and 100% of the average listed share priceeuros, representing around 50% of share capital as of December 31,
on the twenty (20) trading days preceding the date of the board of2013 (this ceiling being similar to the fifteenth, sixteenth and
directors’ decision to set the subscription opening date. On anseventeenth resolutions), to which the par value of additional shares
exceptional basis, the share subscription price may be betweento be issued will be added if need be, in order to preserve the
100% and 70% of this average when the lock-up period stipulated inexisting rights of holders of securities giving access to Company
the plan is equal to or greater than ten years. We propose that theshares, in accordance with current legal provisions. We propose
board of directors be granted the authority to set the final price ofsetting the maximum par value of debt securities at the same level
any such capital increase. Please note that, by law, the approval ofas that voted by the shareholders' meeting of June 8, 2012, i.e.
this resolution entails the waiver by shareholders of their preferentialsixty million (60,000,000) euros. Shareholders would have
subscription rights to new shares, reserving subscription forsubscription rights to the shares and securities issued under this
employees belonging to a savings plan of the Company. With this indelegation of authority, in proportion to their current holdings.
mind, we ask that you that delegate to the board of directors the

The purpose of the fifteenth resolution is to renew the delegation of task of drawing up the list of beneficiaries.
authority to the board of directors order to increase the Company's

We also ask that you expressly authorize the board of directors, atshare capital by incorporating dividends, reserves, earnings or
its discretion, to reduce or cancel the aforementioned discount,others, also for a period of twenty-six (26) months. Any capital
within the regulatory or legal limits, namely in order to take intoincreases resulting from this resolution would form part of the ceiling
account legal, accounting, tax and social arrangements applicableof six million (6,000,000) euros in terms of the fourteenth resolution
locally.and the amount of sixty million (60,000,000) euros in terms of the

same resolution, or any other resolution on the same subject.
Lastly, we invite you to give the board of directors the appropriate

powers to exercise the full extent of the authority listed above, withIn voting on the sixteenth resolution, we propose renewing the
power to delegate further under the conditions provided by law.authority granted to the board of directors at the shareholders'

meeting of June 8, 2012 to issue shares and/or securities in order to

7Kindly note that the full extent of the newly granted authority
pay for contributions in kind when the legal provisions of

adheres to standard practices in terms of amount, ceiling and
Article L. 225-148 of the French Commercial Code relating to

duration, and, subject to approval, will end the authority previously
contributions in kind through public offerings do not apply. This

granted by the shareholders' meetings of June 8, 2012 and June 7,
authority would last for a period of twenty-six (26) months and would

2013. The legally mandatory statutory auditors' reports pertaining to
be capped at 5% of share capital, given the ceiling of six million

these delegations of authority were made available to shareholders
(6,000,000) euros defined by the fourteenth resolution.

within the legal deadline.

The authority granted under the fourteenth and fifteenth resolutions
Should the board of directors exercise any of the authority provided

brings with it the obligation to present a draft resolution to the
for under the fourteenth to seventeenth resolutions, it will brief you

shareholders' meeting that would allow for a possible capital
on the final conditions of the transaction and how it affects holders

increase reserved for employees who are members of a company
of equity securities or securities giving access to equity, at the

savings plan in accordance with the provisions of
subsequent ordinary shareholders' meeting.

Article L. 225-129-6 of the French Commercial Code.
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18TH RESOLUTION: We inform you that in accordance with Article L. 225-185 of the

French Commercial Code, the board will either decide that executive

officers may not take up their options during their term of office, orAuthority given to the board of directors to grant 
set the number of registered shares resulting from exercised optionsCompany stock or call options to certain Group 
that executive officers must hold during their term of office. If needemployees and executive officers.
be, the board of directors will outline the relevant details in its report

The shareholders' meeting of June 8, 2011 had authorized the board
to the annual shareholders' meeting.

of directors to grant Company stock or call options of up to 2.5% of

share capital. By virtue of this authority, the board of directors Kindly note that seeing as this has to do with stock options
granted 2,675,000 stock options, representing 2.2% of the previously granted to Philippe Vannier, the board of directors has
Company's share capital as of December 31, 2013. Details of these decided that the chairman and CEO must hold a number of directly
plans can be found in Chapter 5.2.5, pages 169 to 170. registered shares during his term of office that are equal in value to

30% of the after-tax capital gains realized on the exercise of
Under the eighteenth resolution, the board of directors proposes

options. Details of these obligations can be found in Chapter 5 on
renewing its authority, for a period of thirty-eight (38) months, to

page 169.
grant Company stock or call options to certain eligible Company or

Bull Group employees or corporate officers, in order to develop their

19TH RESOLUTION:loyalty and give them a stake in the Group's growth.

The options granted to Company corporate officers and members of
Powers to carry out formalities

the executive committee would be tied to one or more performance
Lastly, we ask that you delegate powers to carry out the necessaryconditions.
formalities subsequent to this meeting.

The total number of options granted does not give the right to
*    *subscribe to or purchase a number of shares representing more than

*2.5% of the Company's equity, as noted on the date the options are

granted by the board of directors, given that the number of options
The resolutions that are submitted for your approval are deemed to

that could be granted to executive officers would be limited to
be in the interests of the Company and conducive to the

0.49% of share capital, and would form part of the 2.5% ceiling.
development of the Group’s business activities.

The exercise price of stock and call options would be set by the
We therefore ask that you approve them, and thank you for the

board of directors at an amount no less than (I) the average opening
confidence you have consistently placed in us.

price of the Bull share during the twenty trading sessions prior to the

Board of Directorsday the options were granted by the board, and (II) the average

purchase price of the shares held by the Company, respectively. The

options should be exercised within a period of ten years.
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DRAFT RESOLUTIONS7.3

RESOLUTIONS TO BE SUBMITTED TO THE ORDINARY 7.3.1
SHAREHOLDERS' MEETING

FIRST RESOLUTION FOURTH RESOLUTION
Approval of the annual financial statements for the fiscal Approval of the regulated agreements and commitments 
year ended December 31, 2013 referred to in Articles L. 225-38 et seq. of the French 

Commercial Code.The shareholders’ meeting, voting in accordance with the quorum

The shareholders’ meeting, voting in accordance with the quorumand majority requirements for ordinary shareholders’ meetings,

and majority requirements for ordinary shareholders’ meetings,having reviewed the board of directors’ report and the statutory

having reviewed the statutory auditors' special report on agreementsauditors’ report on the annual financial statements for the year

and commitments falling under Articles L.225-38 et seq. of theended December 31, 2013, approves in their entirety the annual

French Commercial Code, approves in their entirety the terms of thefinancial statements for the year then ended, as presented, as well

aforesaid report, as well as the regulated agreements andas the transactions listed therein and summarized in these reports,

commitments mentioned therein, which were entered into during theand resulting in a loss of €31,954,029.43.

fiscal year ended December 31, 2013, and notes that these
Pursuant to the provisions of Article 223-quarter of the French

agreements and commitments, previously approved by the
General Tax Code, the shareholders’ meeting notes that the

shareholders' meeting, continued in the course of the fiscal year.
expenses and charges referred to in Article 39-4 of the said Code

FIFTH RESOLUTION
were not incurred during the fiscal year.

SECOND RESOLUTION Approval of the commitments made to Philippe Vannier in 
accordance with Article L. 225-42-1 of the French 

Approval of the consolidated financial statements for the Commercial Code
fiscal year ended December 31, 2013

The shareholders’ meeting, voting in accordance with the quorum
The shareholders’ meeting, voting in accordance with the quorum

and majority requirements for ordinary shareholders’ meetings,
and majority requirements for ordinary shareholders’ meetings, after

having reviewed the statutory auditors’ special report on the
having reviewed the board of directors’ report and the statutory

agreements and commitments referred to in Article L. 225-38 et seq.
auditors’ report on the consolidated financial statements for the

and Article L. 225-42-1 of the French Commercial Code, approves in

7fiscal year ended December 31, 2013, approves in their entirety the
their entirety the terms of the aforesaid report, as well as the

consolidated financial statements for the year then ended, as
regulated commitments to Philippe Vannier mentioned therein,

presented, comprising the balance sheet, consolidated income
which consist of making a non-compete payment and of severance

statement and notes, as well as the transactions listed therein and
pay in case of non-voluntary termination of duties or following a

summarized in these reports, and resulting in a net profit, Group
change in control or in the event of an acknowledged disagreement

share, of €10,886 thousand.
between the board of directors and Philippe Vannier regarding the

strategy under the terms listed in the aforesaid report, whose terms

THIRD RESOLUTION were modified and authorized by the board of directors on

February 26, 2014.

Allocation of income for the fiscal year ended 

SIXTH RESOLUTIONDecember 31, 2013

The shareholders’ meeting, voting in accordance with the quorum

and majority requirements for ordinary shareholders’ meetings, Re-election of Philippe Vassor to the board of directors
having reviewed the board of directors’ report, hereby resolves to

The shareholders’ meeting, voting in accordance with the quorum
allocate the loss for the period ended December 31, 2013, in the

and majority requirements for ordinary shareholders’ meetings,
amount of €31,954,029.43, to the retained earnings account, thereby

having reviewed the board of directors’ report, hereby resolves to
reducing its credit balance from €95,663,012.94 to €63,708,983.51.

re-elect Philippe Vassor to the board of directors for a term of three

(3) years, i.e. until the end of the shareholders’ meeting held in 2017The shareholders’ meeting notes that no dividends were paid for the
to approve the financial statements for the fiscal year endingthree previous fiscal years ended December 31, 2010, 2011 and
December 31, 2016.2012.
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SEVENTH RESOLUTION TENTH RESOLUTION
Re-election of Orange to the board of directors Ratification of Edouard Guillaud's co-option to the board 

of directorsThe shareholders’ meeting, voting in accordance with the quorum

The shareholders’ meeting, voting in accordance with the quorumand majority requirements for ordinary shareholders’ meetings,

and majority requirements for ordinary shareholders’ meetings,having reviewed the board of directors’ report, hereby resolves to

having reviewed the board of directors’ report, hereby ratifies there-elect Orange to the board of directors for a term of three (3) years,

co-option, decided by the board of directors at its meeting oni.e. until the end of the shareholders’ meeting held in 2017 to

February 26, 2014, of Edouard Guillaud as director to replace Anneapprove the financial statements for the fiscal year ending

Maréchal, who resigned for the remainder of her predecessor's termDecember 31, 2016.

of office, i.e. until the end of the shareholders’ meeting held in 2015

EIGHTH RESOLUTION
to approve the financial statements for the fiscal year ending

December 31, 2014.

Re-election of Alexandra Soto to the board of directors

ELEVENTH RESOLUTIONThe shareholders’ meeting, voting in accordance with the quorum

and majority requirements for ordinary shareholders’ meetings,
Election of Jocelyne Attal as a new directorhaving reviewed the board of directors’ report, hereby resolves to

The shareholders’ meeting, voting in accordance with the quorumre-elect Alexandra Soto to the board of directors for a term of three

and majority requirements for ordinary shareholders’ meetings,(3) years, i.e. until the end of the shareholders’ meeting held in 2017

having reviewed the board of directors’ report, hereby resolves toto approve the financial statements for the fiscal year ending

elect Jocelyne Attal, as director for a term of three (3) years, i.e. untilDecember 31, 2016.

the end of the shareholders’ meeting held in 2017 to approve the

NINTH RESOLUTION
financial statements for the year ending December 31, 2016.

TWELFTH RESOLUTIONRatification of Nathalie Broutèle's co-option to the board 
of directors

Opinion on the elements of compensation due or The shareholders’ meeting, voting in accordance with the quorum
allocated for the 2013 fiscal year to Philippe Vannier, and majority requirements for ordinary shareholders’ meetings,
chairman and CEOhaving reviewed the board of directors’ report, hereby ratifies the

The shareholders' meeting, which was consulted in accordance withco-option, decided by the board of directors at its meeting on

the AFEP-MEDEF Corporate Governance Code for listed companies,October 23, 2013, of Nathalie Broutèle, as director to replace Valérie

voting in accordance with the quorum and majority requirements forBernis, who resigned for the remainder of her predecessor's term of

ordinary shareholders’ meetings, approves the followingoffice, i.e. until the end of the shareholders’ meeting held in 2016 to

components of the compensation due or allocated to Philippeapprove the financial statements for the fiscal year ending

Vannier in his capacity as chairman and CEO for the 2013 fiscalDecember 31, 2015.

year:

Components of compensation due or Amounts or accounting 

Presentation and commentsallocated for the fiscal year ended valuation submitted to vote

Fixed compensation €410,500 Amount taking into account the review implemented from July 1, 

2013 increasing fixed compensation to €450,000.

Annual variable compensation €277,736 The criteria for variable compensation were established in detail – as 

in every year – by the board of directors at the beginning of the 

reference period they apply to.

It should be noted that EBIT targets were increasingly ambitious over 

the 2010-2013 period.

Multi-year variable compensation 0 Philippe Vannier does not receive any multi-year variable 

compensation.

Deferred variable compensation 0 Philippe Vannier does not receive any deferred variable 

compensation.

Exceptional compensation 0 None recognized for the 2013 fiscal year.

Stock options, performance shares or Stock options: €220,000 On February 13, 2013, the board of directors decided to award 

any other long-term compensation 200,000 stock options to Philippe Vannier. This award is subject to 

element performance conditions and accounts for approximately 0.16% of 

equity.

This value corresponds to the options' fair value on the award date, in 

accordance with the consolidated accounting method.

No performance shares were awarded.
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Components of compensation due or Amounts or accounting 

Presentation and commentsallocated for the fiscal year ended valuation submitted to vote

Value of stock options exercised during 0 -

 the fiscal year

Appointment bonus 0 Philippe Vannier did not receive an appointment bonus upon his 

appointment, nor upon renewal of his term of office.

Severance pay 0 Philippe Vannier's severance pay for termination or amendment of 

duties was reviewed and approved by the shareholders' meeting of 

June 7, 2013 under more restrictive conditions for payment than 

those voted by the shareholders' meeting of June 8, 2011.

Pursuant to the recommendations of the AFEP-MEDEF Code, this 

severance pay – being a fixed and final lump-sum – is set at 24 

months of fixed and variable compensation (with the variable part 

being 100% of the target variable). It will not be payable should the 

executive be eligible for a full pension.

It is subject to performance conditions, measured according to the 

average performance rate used to determine variable compensation 

for the three years (six half-year periods) prior to his departure, and 

based on which his performance will have been measured and 

recorded by the board of directors.

For a performance rate of less than 75%, no indemnity is paid. The 

severance is paid in proportion to the average performance rate 

measured, where this is between 75% and 100%. No additional 

severance will be paid in the event of performance exceeding 100%.

Directors’ fees 0 Philippe Vannier is not paid any directors’ fees.

Supplementary pension plan 0 Philippe Vannier does not have a supplementary pension plan.

Non-compete payment 0 Pursuant to the governance agreement of January 18, 2010, between 

Crescendo Industries and Bull, Philippe Vannier is bound by a 

non-remunerated non-compete, no-canvassing and no-solicitation 

clause.

Directors and officers (D&O) liability Applicable

insurance

Benefit in kind €1,104 Executive vehicle (annual amount)

THIRTEENTH RESOLUTION to meet obligations relating to the issuance of any securities

giving access in any manner to the award of Company shares,

7and to enable the delivery of shares upon exercise of rightsAuthorization for the board of directors to trade in shares 
attached to securities conferring entitlement in any mannerof the Company
whatsoever to an award of shares in the Company;

The shareholders’ meeting, voting in accordance with the quorum

and majority requirements for ordinary shareholders’ meetings, to meet obligations relating to stock option plans, award of
having reviewed the board of directors’ report, pursuant to the restricted shares to employees and corporate officers, award or
provisions of Articles L. 225-209 et seq. of the French Commercial transfer of shares to employees through profit-sharing plans,
Code, European Commission Directive (EC) No. 2273/2003 of employee shareholding plans or company savings plans and all

December 22, 2003, and market practices accepted by the French other forms of share award to employees and corporate officers

Financial Markets Authority (Autorité des Marchés Financiers), of the Company or Group, in particular in the framework of a new

authorizes the board of directors, with the power to delegate such multi-year Group strategic plan;

authority under the conditions provided by law, to purchase shares
to conserve shares in exchange for or otherwise in connection

of the Company, on one or more occasion(s), at its sole discretion
with acquisitions made by the Company or the Group, in

and subject to the limits set out below.
accordance with market practices and applicable regulations, it

being specified that the number of shares purchased in order forSuch share purchases may be made according to any purpose

them to be used subsequently as part of a merger, split-off orallowed by European Commission Regulation (EC) No. 2273/2003 of

contribution shall not exceed 5% of its capital;December 22, 2003 and by the law, or French or European

regulations, now or in the future, and most notably for the following
the cancellation, where necessary, of shares purchased in

purposes:
accordance with the authority given under the

thirteenth resolution of the Extraordinary shareholders’ meetingto stimulate the market within the framework of a liquidity
on June 7, 2013.contract in accordance with the charter of ethics of the French

Financial Markets Association (Association Française des

Marchés Financiers, or AMAFI), via an investment services

provider;
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Shares may be purchased at any time, except during a public tender December 31, 2013. The maximum number of shares that may be

offer for the Company, and by any means, on exchange, off acquired is therefore, unless resold €11,972,650 shares.

exchange, over the counter or using options, if necessary by any
The shareholders’ meeting grants the board of directors the power

third party acting on behalf of the Company in accordance with
to adjust the aforementioned purchase price commensurate with any

Article L.225-206, final paragraph, of the French Commercial Code.
capital increase involving the incorporation of reserves and award of

The purchase, sale and transfer transactions described above may restricted shares, or in the event of a share split or reverse share

be undertaken in any manner compatible with the prevailing law and split, a change in the par value of the stock, a distribution of reserves

regulations, including the use of derivative financial instruments and or other assets, amortization of capital, or any other transaction

by acquisitions or disposals of blocks of shares. affecting the Company’s equity.

The shareholders’ meeting sets, for shares with a par value of €0.10, This authority is granted for a maximum period of eighteen

a maximum purchase price of €8 (excluding acquisition costs). (18) months from the date of this shareholders’ meeting. The

adoption of this resolution shall terminate, with immediate effect, the
The number of shares potentially acquired over the period of the

powers granted by the combined shareholders’ meeting on June 7,
plan may not exceed 10% of the share capital, comprised of

2013, in its twelfth resolution.
121,522,397 shares with a par value of €0.10 as of December 31,

2013, i.e. 12,152,239 shares, given that (i) when the shares are The shareholders’ meeting grants the board of directors every

repurchased to ensure the liquidity of Company stock, under the authority, with the option of delegating such authority under the

conditions defined above, the number of shares used to calculate conditions provided by law, to act on this authorization, issue market

this 10% limit is the number of shares purchased, less the number of orders, enter into agreements, complete the necessary formalities

shares resold during this period of authority, in accordance with and filings with all relevant bodies, and generally to do whatever is

Article 225-209 of the French Commercial Code and (ii) the number necessary to implement the decisions made under this resolution.

of treasury shares must be taken into account in order that the
The shareholders’ meeting duly notes that should the board of

Company always remains within the limit of 10% maximum of the
directors exercise this authority, it shall provide shareholders with

shares making up its share capital. As a guide, the maximum
information on the implementation of the buyback program in the

amount of the program is thus €95,781,200 (excluding trading
report referred to in Article L. 225-100 of the French Commercial

costs), considering the 179,589 treasury shares held as of
Code and pursuant to the provisions of Article L. 225-211 of the

French Commercial Code.

RESOLUTIONS TO BE SUBMITTED TO THE EXTRAORDINARY 7.3.2
SHAREHOLDERS' MEETING

FOURTEENTH RESOLUTION 2. declares that the present delegation of authority shall be valid for

a period of twenty-six (26) months from the date of this

shareholders’ meeting;Delegation of authority to the board of directors to 
increase the share capital of the Company and keep 

3. resolves to set the following limits of authorized issuance
shareholder subscription rights

amounts, should the board of directors exercise this delegation of
The shareholders’ meeting, voting in accordance with the quorum authority as follows:
and majority requirements for Extraordinary shareholders’ meetings,

the maximum nominal amount of capital increases likely to behaving reviewed the board of directors’ report and the statutory
carried out immediately or in future by virtue of this delegation ofauditors’ special report, in accordance with the provisions of Articles
authority is capped at six million (6,000,000) euros, i.e. aroundL. 225-129 et seq. and L. 228-91 et seq., and in particular Articles
50% of share capital as of December 31, 2013, or the exchangeL. 225-129-2 and L. 228-92 of the French Commercial Code :
value of this amount, given that:

1. delegates its authority to the board of directors, with the power to
this limit is common to this resolution and the fifteenth,delegate such authority under the conditions provided by law and
sixteenth and seventeenth resolutions, subject to them beingthe Company's articles of incorporation, to increase the Company's
adopted by this shareholders' meeting,share capital in one or more tranches, to the extent and at the times

of its choice, in euros, foreign currency or any other unit of account the nominal amount of capital increases through the issuance,
based on a basket of currencies, through the issuance in France as necessary, of common shares to preserve the rights of
and/or abroad, with shareholder subscription rights, of common holders of securities and the holders of other rights giving
shares and/or any security with or without consideration, giving access to the Company's share capital, in accordance with
access by all means, immediately or in future, to new or existing the law and, if need be, with contractual stipulations, will be
common shares of the Company, given that these shares and other added to the aforementioned limit;
securities can be subscribed to either in cash, or by offsetting

the maximum nominal amount of debt securities giving access tocertain debt securities that are liquid, due and payable;
the Company's equity and likely to be issued by virtue of this
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delegation of authority will be capped at sixty million (60,000,000) The adoption of the present resolution ends the authority previously

euros or the exchange value of this amount; granted to the board of directors by the combined shareholders'

meeting of June 8, 2012 under its tenth resolution, with immediate
4. should the board of directors exercise this delegation of authority,

effect.
the shareholders' meeting will:

FIFTEENTH RESOLUTIONresolve that the issuance(s) will be reserved for shareholders, who

will have an irreducible subscription right;

Delegation of authority to the board of directors to nonetheless give the board of directors the authority to grant
increase share capital by incorporating reserves, shareholders the reducible right to subscribe to more securities
dividends, earnings or any other amount that may be than they could under an irreducible right, in proportion to their
capitalized.subscription rights and in any event subject to demand;

The Extraordinary shareholders’ meeting, voting in accordance with
resolve that if the irreducible, and if need be, reducible

the quorum and majority requirements for Ordinary shareholders’
subscriptions have not absorbed all of the shares or securities

meetings, having reviewed the board of directors’ report and in
issued as defined above, the board of directors can exercise one

accordance with the provisions of the French Commercial Code, in
and/or the other of the following powers, under the conditions of

particular Articles L. 225-129, L. 225-129-2 and L. 225-130:
law and in the order it chooses:

1. delegates its authority to the board of directors, with the power to
limit the capital increase to the amount of subscriptions

delegate such authority under the conditions provided by law and
collected, on the condition that it reach at least three quarters

the Company's articles of incorporation, to increase share capital on
of the increase decided upon,

one or more occasions, to the extent and at the times of its

choosing, by successively or simultaneously incorporatingfreely distribute part or all of the unsubscribed shares issued;

dividends, reserves, earnings or any other amount that may be
publicly offer part or all of the unsubscribed shares issued, on

capitalized by creating and awarding restricted shares, or by
the French and/or international market(s);

increasing the nominal value of existing shares, or both;

5. gives the board of directors full powers, with the power to
2. declares that the present delegation of authority shall be valid for

delegate such authority under the conditions provided by law and
a period of twenty-six (26) months from the date of this

the Company's articles of incorporation, to issue shares and
shareholders’ meeting;

securities as described above by means of its choosing in

3. resolves that the maximum amount of capital that may be thusaccordance with the law, in particular:

increased may exceed neither the overall amount that may be
decide on the dates and means of issuance, as well as the

incorporated, nor the ceiling of six million (6,000,000) euros or its
structure and attributes of the securities to be issued;

exchange value, given that this amount will form part of the

six million (6,000,000) euro ceiling referred to in thedecide on the number of shares and/or other securities to be
fourteenth resolution of this shareholders' meeting, or, if need be, ofissued, as well as their terms and conditions, in particular their
the ceiling amount that may be set by a similarissuance price, if need be, the share premium amount, their
subsequent resolution during the validity period of this delegation ofpayment method and their vesting date (retroactive, if need be);
authority;

suspend the exercise of the rights linked to these shares for a

74. resolves that should capital be increased by means of awardingmaximum period of three (3) months, if need be, as determined
restricted shares and in accordance with the provisions ofby the applicable legal and regulatory provisions;
Article L. 225-130 of the French Commercial Code, the rights

charge the issuance expenses to the premium amount pertaining forming fractional shares will not be transferable and that the
to them, and deduct from this amount the amounts required to corresponding securities will be sold, given that the proceeds of the
bring legal reserves to one tenth of the new share capital after sale will be allocated to the rights holders under the conditions
every increase, all at its own discretion; provided by law;

in general, take all the necessary measures, conclude the 5. gives the board of directors full authority, with power to delegate
necessary agreements, request the necessary authority, follow such authority, to carry out the aforementioned issues by means of
the necessary procedures and do whatever is needed to ensure its choosing in accordance with the law, in particular:
the planned issues take place smoothly, or postpone the same,

to set the issuing dates, means and other aspects,and in particular note the capital increase(s) resulting from any

issue carried out by virtue of this delegation of authority, alter the
in general, take all the necessary measures, conclude the

articles of incorporation in correlation and request the listing of all
necessary agreements, request the necessary authority, follow

securities issued by virtue of this delegation of authority.
the necessary procedures and do whatever is needed to ensure

the planned issues take place smoothly, or postpone the same,

and in particular note the capital increase(s) resulting from any

issue carried out by virtue of this delegation of authority, amend

the articles of incorporation consequently and request the listing

of all securities issued by virtue of this delegation of authority.
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The adoption of the present resolution ends the authority previously SEVENTEENTH RESOLUTION
granted to the board of directors by the combined shareholders'

meeting of June 8, 2012 under its eleventh resolution, with Delegation of authority given to the board of directors to 
immediate effect. increase the share capital of the Company with the 

cancellation of preferential subscription rights for 

SIXTEENTH RESOLUTION employees who are members of a company or Group 
savings plan

The shareholders’ meeting, voting in accordance with the quorumAuthority to be given to the board of directors to increase 
and majority requirements for Extraordinary shareholders’ meetings,share capital up to 5% of equity, in order to compensate 
having reviewed the board of directors’ report and the statutorycontributions in kind
auditors’ special report, and in accordance with the provisions of

The shareholders’ meeting, voting in accordance with the majority
Articles L. 225-129, L. 225-129-2, L. 225-129-6 and L. 225-138 of

requirements for Extraordinary shareholders’ meetings and pursuant
the French Commercial Code:

to the provisions of Article L. 225-147 of the French Commercial

Code, having reviewed the board of directors’ report and statutory 1. delegates to the board of directors its authority to carry out capital
auditors' special report, authorizes the board of directors, with the increases after the establishment of a company savings plan under
power to delegate such authority under the legal and regulatory the conditions laid out in Articles L. 3332-18 et seq. of the French
conditions and when the provisions of Article L. 225-148 of the Labor Code, by means of cash contributions, for a maximum of 2%
French Commercial Code do not apply, to increase equity and issue of the share capital on one or more occasion(s), to the extent and at
any securities giving access to equity (except for preferential shares) the times of its choosing, given that the nominal amount of capital
up to 5% of the share capital, for a period of twenty-six (26) months increases likely to be carried out by virtue of this delegation of
from the date of this shareholders' meeting, in order to compensate authority will form part of the six million euro (€6,000,000) ceiling
contributions in kind granted to the Company and made up of equity defined under the fourteenth resolution of this shareholders’
securities or of securities giving access to equity, given that the meeting, or, if need be, of the ceiling amount that may be set by a
nominal amount of capital increases likely to be carried out by virtue similar subsequent resolution during the volatility period of this
of this delegation of authority will form part of the overall six million delegation;
(6,000,000) euro ceiling set in the fourteenth resolution of this

2. declares that the present delegation of authority shall be valid forshareholders' meeting, or, if need be, of the ceiling amount that may
a period of eighteen (18) months from the date of this shareholders’be set by a similar subsequent resolution during the validity period of
meeting;this delegation of authority.

3. resolves to cancel the subscription rights of shareholders to newThe shareholders' meeting delegates full authority to the board of
shares, in accordance with Article L. 225-135, paragraph 1 of thedirectors to assess contributions and the granting of particular
French Commercial Code, said shareholders having waived all rightsadvantages, increase equity or issue securities giving access to
to shares or securities giving access to capital that may be issuedequity and compensating contributions, note its implementation,
pursuant to this resolution, so as to reserve the purchase, directly orcharge all expenses and rights resulting from a capital increase to
through a company mutual fund, for members of staff andthe share premium if need be, deduct from the share premium the
employees of the Company and French or foreign companies oramounts required for full appropriation to legal reserves, and amend
groupings as referred to in Article L. 233-16 of the Frenchthe articles of incorporation of the Company in correlation.
Commercial Code who belong to a Bull company savings plan;

The adoption of this resolution ends the authority previously granted
4. delegates to the board of directors the task of drawing up the listto the board of directors by the combined shareholders' meeting of
of beneficiaries and the conditions of service required for employeesJune 8, 2012 under its thirteenth resolution, with immediate effect.
wishing to subscribe for the capital increase, and the number of

shares to be allocated to each beneficiary, pursuant to

Article L. 225-138 I, paragraph 2 of the French Commercial Code;

5. resolves that, in setting the issue price of the new shares, the

board of directors shall comply with the provisions of

Article L. 3332-19 of the French Labor Code, as derived from

Article L. 225-129-6 of the French Commercial Code. The

subscription price to be paid by the aforementioned beneficiaries in

exchange for said shares may not exceed the average share price

listed on the 20 trading days preceding the date of the board of

directors’ decision setting the subscription opening date, or be less

than 20% of said average, or less than 30% when the duration of the

lock-up period stipulated in the plan, pursuant to Articles L. 3332-25

et seq. of the French Labor Code, is greater than or equal to ten

years. The shareholders’ meeting hereby resolves that the board of

directors may also, pursuant to this authorization, award restricted

shares or other securities giving access to the capital of the

Company to employees, under the terms of Article L. 3332-18 et

seq. of the French Labor Code, or any security that may be

authorized by the law or regulations currently in effect.
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The shareholders’ meeting fully empowers the board of directors to the resulting shares will be sold, (ii) the vesting – in particular

act on this authorization, and namely: performance – conditions for the options, and (iii) the list of

beneficiaries and the number of shares offered to each one of them,
to set the number of new shares to be issued and their effective

(iv) and will set the share subscription or purchase price, which will
date;

be determined as follows:

to set the subscription price and the time allotted to employees to
in the case of granted stock options, the subscription price for

exercise their rights;
beneficiaries will be determined, as per the applicable law, on the

day the options are granted by the board of directors, withoutto set the subscription period and payment method;
deductions. This price may not be less than the average closing

to record the completion of the capital increase(s) and amend the price noted during the twenty (20) trading sessions prior to the
articles of association ; day the options are granted,

in general, to resolve on and execute, either directly or by proxy, in the case of granted call options, the purchase price for
all transactions and formalities, and take the necessary measures beneficiaries will be determined without deductions on the day
for the realization of the capital increase(s). the options are granted by the board of directors. This price may

not be less than the average closing price noted during the
The adoption of this resolution ends, with immediate effect, the

twenty (20) trading sessions prior to the day the options are
delegation of authority previously granted by the combined

granted, nor may it be less than the average purchase price of
shareholders’ meeting of June 7, 2013, under its

treasury shares as per Articles L. 225-208 and L. 225-209 of the
fourteenth resolution.

French Commercial Code;

EIGHTEENTH RESOLUTION 5. sets a maximum period of ten years during which the options can

be exercised, starting from when they are awarded by the board of

directors, and gives the board of directors full authority to set a
Authority given to the board of directors to grant 

lower period.Company stock options and/or call options to Group 
employees and/or corporate officers as defined The shareholders' meeting notes that the board of directors will vote
by the law on the restrictive measures to take in accordance with

Article L. 225-185 of the French Commercial Code regarding theThe shareholders’ meeting, voting in accordance with the quorum
options awarded to executive officers, by either (i) resolving thatand majority requirements for Extraordinary shareholders’ meetings,
beneficiaries may not exercise the options awarded during their termhaving reviewed the board of directors’ report and the statutory
in office, or (ii) setting the number of registered shares resulting fromauditors' special report:
exercised options that these executive officers must keep during

1. authorizes the board of directors, in accordance with the their term of office, in accordance with the option offered by the law.
provisions of Articles L. 225-177 et seq. of the French Commercial

The shareholders' meeting resolves that this authorization entailsCode, to award, on one or more occasion(s), stock options for new
ipso jure the express renunciation by shareholders of theirCompany shares issued to increase equity or existing Company
subscription rights to the shares that will be issued as and whenshares resulting from prior share buybacks carried out by the
stock options are exercised, in favor of the beneficiaries of stockCompany under the conditions provided by law, to salaried
options.employees and/or executive officers referred to in Article L. 225-185

7of the French Commercial Code of the Company and related Group
The shareholders' meeting delegates its full authority to the board of

companies under the conditions referred to in Article L. 225-180 of
directors to determine, within the legal or regulatory bounds in force

the French Commercial Code, or to some of them;
at the time when options are granted, and those set below by

this resolution, all other stock option and/or call option measures or2. resolves that the total number of options granted to and
plans, in particular in order to:exercisable by the beneficiaries does not give the right to subscribe

to or purchase a number of shares representing more than 2.5% of
set the subscription/purchase price of the shares, given that no

share capital on the date the board of directors exercises this
deduction is applied to this price;

delegation of authority, as this number does not take into account

possible adjustments likely to be made to preserve the rights of set the performance conditions and terms under which the
beneficiaries in case the Company undertakes a transaction of the options may be exercised, as well as the period during which
type referred to in Article L.225-181 of the French Commercial Code; shares issued from exercised options will not be available, if need

be, which conditions may or may not allow options to be
3.  resolves that the number of options awarded to executive officers

exercised, or all or part of the shares resulting from exercised
of the Company, by virtue of this delegation of authority, does not

options to be resold immediately, without extending the
give right to a total number of shares greater than 0.49% of share

mandatory period during which shares must be kept beyond
capital on the date the board of directors awards the options

three years from the date on which the options are exercised;
(subject to the possible adjustments mentioned above) which will

form part of the aforementioned 2.5% equity ceiling, and can only be allow for the authority to temporarily suspend the exercising of

options, in the event of financial or share transactions;awarded to executives subject to compliance with the conditions set

out in Article L. 225-186-1 of the French Commercial Code;
if necessary, limit, suspend or prohibit the exercise or transfer of

options to bearer form of shares obtained by exercise of options,4.  resolves that the board of directors, within the limits provided for

during certain periods or following certain events, and thisby law and this resolution, will draw up the options plan and set (i)

decision may cover some or all of the options or shares orthe conditions under which the options will be granted, as well as

concern some or all of the beneficiaries;the particular means by which these options will be exercised and
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take the necessary measures in cases provided for by law to deduct from this amount the amounts required to bring the legal

protect the interests of the beneficiaries of the options under the reserves to one tenth of the new share capital after each capital

conditions laid out in Article L. 228-99 of the French Commercial increase resulting from the exercise of stock options, and list the

Code; shares resulting from exercised options.

note the capital increases resulting from the exercise of stock This delegation of authority is valid for a period of thirty-eight (38)

options; months as from this shareholders' meeting, and the adoption of

this resolution ends with immediate effect the delegation of authority
follow all procedures and carry out any action that could ensue

given by the combined shareholders' meeting of June 8, 2011 under
from the implementation of this delegation of authority, amend

its twelfth resolution, for the unused part and remaining period.
the articles of incorporation, and in general do whatever is

necessary; Every year, the board of directors will inform the shareholders'

meeting of the transactions undertaken under this delegation of
charge the capital increase expenses to the premiums amount

authority.
pertaining to the capital increases at its own discretion, and

NINETEENTH RESOLUTION
Powers to carry out formalities

The shareholders’ meeting grants full powers to the bearer of an

original, an excerpt or a copy of the minutes of this meeting to

complete the necessary formalities.
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Bullll isii a global partrr ntt er to thtt e healthtt sector,rr whww ich isii inii crerr asinii glyl rerr lill aii nt on new technologygg .yy

ullll isii a société anonyn myy e (p(( ublill c lill mii ited companyn )yy wiww thtt a boardrr of didd rii err ctorsrr . It isii rerr gisii tererr d

inii thtt e VeVV rsrr ailii lll es TrTT arr de and Companies Regisii ter,rr companyn rerr gisii trtt arr titt on number 542 046 06566 .

As of December 31, 2013 thtt e Companyn had sharerr capitatt l of €12,15255 ,239.7077 . It isii didd vivv ded inii to

121,5255 222 ,397 sharerr s, each wiww thtt a par vavv lue of €0€€ .10. EaEE ch sharerr comes wiww thtt one vovv titt nii g rirr gii ht,tt

exee cxx epe t foff r trtt err asuryrr sharerr s held byb thtt e Companyn .yy ThTT ererr arerr no multitt pii le vovv titt nii g rirr gi htstt .

2010 2011 2012 2013

Share price (i(( nii €)€€

Highest 3.84 4.99 3.42 3.60

Lowest 2.22 2.37 2.07 2.31

Latest 3.41 2.86 3.10 3.08

Number of shares

120,786,647 120,786,647 120,809,147 121,522,397outstanding at December 31

Market capitalization at

411.9 345.4 374.5 374.3December 31 (i(( nii € milii lll ill on)n
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GENERAL INFORMATION CONCERNING THE COMPANY

GENERAL INFORMATION CONCERNING 8.1
THE COMPANY

8.1.1 NAME – REGISTERED OFFICE – 8.1.6 TRADE AND COMPANIES REGISTER (RCS)
SECONDARY OFFICE RCS number: 542 046 065 RCS Versailles

Corporate name: Bull SIRET number: 542 046 065 00059

Registered office: APE code: 6420Z
Rue Jean-Jaurès – 78340 Les Clayes-sous-Bois – France.

8.1.7 LOCATION OF COMPANY RECORDS 
Secondary office: 

5, boulevard Gallieni – 92445 Issy-les-Moulineaux – France.

(FOR CONSULTATION)

8.1.2 LEGAL FORM The Company’s legal documents, particularly its bylaws, accounts,

reports presented to the shareholders’ meeting by the board of

Bull is a French société anonyme (public limited company) with a directors, and in general all documents to be sent or made available

board of directors, governed by the provisions of the French to shareholders and referred to in Articles L. 225-115, L. 225-116,

Commercial Code. and L. 225-117 of the French Commercial Code may be consulted at

the Company's registered office at Rue Jean-Jaurès – 78340 Les

8.1.3 NATIONALITY
Clayes-sous-Bois – France (Telephone: + 33 1 30 80 70 00). The

Group’s historical financial information and regulatory information

are also available on its websites (http://www.bull.fr or
Bull is incorporated under French law.

http://www.bull.com).

8.1.4 DATE OF INCORPORATION AND TERM 8.1.8 PARENT COMPANY
The Company was incorporated on March 9, 1931 for a term of

Bull, the Group’s parent company, directly or indirectly owns the
50 years. This period was extended to March 8, 2031 by the

companies comprised in the Group. Primarily, its tasks are to:
Extraordinary shareholders' meeting of October 31, 1980.

manage the French tax consolidation group;

8.1.5  CORPORATE PURPOSE grant guarantees in connection with certain bank loans and

operating contracts of subsidiaries;

Pursuant to Article 2 of the bylaws:
manage foreign exchange hedging for subsidiaries;

“The corporate purpose of the Company in France and abroad is to:
manage the Group’s cash position.

acquire any and all shares and interests in any and all commercial,
Since November 1, 2010, the Company, which was previously a

industrial, property, financial or other companies or enterprises,
non-trading holding company, has carried out corporate activities,

primarily those operating in the information, office automation and
focusing on the core functions essential to the Group. To this end,

electronics industries;
management fee agreements for all Group subsidiaries have been

signed with the Company.design, manufacture and market data processing equipment,

including all related hardware, parts, products, components and
As of December 31, 2013, the Company staff includes seven

equipment;
managers and senior managers, of whom the chief executive officer.

It should be stated that the latter officer has no employmentgenerally, carry out any and all financial, trading, industrial, real

estate and non real estate transactions related directly or contract.

indirectly to the above businesses.”

8.1.9 FINANCIAL YEAR
The financial year runs from January 1 to December 31 of each year.

222 BULL REGISTRATION DOCUMENT2013



INFORMATION ON THE COMPANY AND ITS CAPITAL
GENERAL INFORMATION CONCERNING THE COMPANY

8.1.10 INCOME APPROPRIATION In order to have the right to attend, to vote by post or to be

represented by a proxy at shareholders’ meetings, shareholdersAS PER THE ARTICLES OF INCORPORATION 
must furnish proof of their status by registering their shares either in

AND BYLAWS their own names or in the name of the registered intermediary for

their account, by midnight Paris time on the third business day
Income available for distribution comprises net income for the year,

preceding the shareholders’ meeting.
plus or minus retained earnings and less any amounts required to be

transferred to reserves by application of the law or the Registration of shares in bearer share accounts by the authorized
Company’s bylaws. intermediary must be evidenced by a statement of shareholding

provided by the intermediary.
From the income available for distribution as determined by the

shareholders’ meeting after approval of the annual financial Any shareholder who wishes to participate in the shareholders’
statements, the following amounts are successively appropriated: meeting will receive an admission card upon request.

the amount necessary to provide for the shares outstanding an Any shareholder who wishes to vote by post may request a form for
initial dividend of 6% of the amount to which the shares are fully voting by mail.
paid up and not amortized, and with the shareholders having no

Holders of bearer shares must include the statement of shareholdingrecourse to claim it from future years’ income if the income from
mentioned above with their mailed ballot, proxy form or request forone year is not sufficient for this payment, and the whole subject
admission card mentioned above. Any shareholder who has alreadyto the decision of the shareholders’ meeting to decide to
voted by post will no longer have the option of participating directlyappropriate all or part of this dividend to a reserve or to retained
in the shareholders’ meeting or of being represented by a proxy.earnings;

8.1.12 AGREEMENTS SIGNED 
the amounts that the ordinary meeting of shareholders decides to

appropriate either to retained earnings or to any general or

special reserve; WITH MANAGEMENT
the balance is distributed among the shareholders subject to the

As of end December 2013, there were:
application of legal provisions concerning employee

profit-sharing. no loans or guarantees granted to Bull management;

8.1.11 SHAREHOLDERS’ MEETINGS
no agreements entered into with members of administrative or

management bodies that do not constitute ordinary transactions

entered into under arm’s length conditions, other than those
Shareholders’ meetings are called and conducted in accordance reported in the statutory auditor’s special report on
with the law. All shareholders may attend these meetings, regardless regulated agreements.
of the number of shares they own. Each share carries one vote, with

8.1.13 MATERIAL CONTRACTS
the exception of treasury shares which do not carry votes under

French law. There are no provision in the bylaws granting multiple

voting to specific shares.
In 2012 and 2013, excepting contracts concluded in the normal

All Bull shareholders, regardless of the number of shares they own, course of business, the most significant of which are set out for each
may attend and vote in shareholders’ meetings called by the board Business Line in Chapter 4.1, “Highlights”, Bull did not enter into any
of directors. Bull notifies its shareholders of meetings by notices material contracts conferring an obligation on or commitment for the
published in the Bulletin des Annonces Légales Obligatoires (BALO), Group.
in a daily newspaper authorized to publish legal announcements,

and on its website (www.bull.com).

8
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8.1.14 INVESTMENTS AND MAIN ASSETS
In 2013, Bull’s operating capital expenditures amounted to premises, €6.5 million for investments relating to service contracts in

€21.1 million (compared with €26.4 million in 2012 and €19.4 million France and abroad, and €3.8 million in current computer and office

in 2011). They break down principally as €9.3 million for investments equipment (including for R&D).

relating to the data centers and to improvements in business

Bull’s main assets are the real estate it uses in carrying out its business.

The table below shows the main sites occupied by Bull as of December 31, 2013:

Surface

Site Country Use Bull’s status(m2)

Les Clayes-sous-Bois France Registered office and offices 35,678 Owner

Angers France Integration & Logistics 35,101 Owner

Échirolles France Offices 23,488 Owner

Trélazé France Outsourcing 12,755 Owner

Sao Paulo Brazil Offices 2,986 Owner

Hemel 1 and 2 UK Offices & Storage 12,150 Owner/tenant*

Massy France Offices & Training 13,000 Tenant

Phoenix USA Offices, Storage & Outsourcing 12,746 Tenant

Saint-Ouen France Offices & Outsourcing 12,640 Tenant

Aix-en-Provence France Offices & Technical platforms 6,929 Tenant

Madrid Spain Offices 3,068 Tenant

Amsterdam Netherlands Offices 2,995 Tenant

Cologne Germany Offices 2,785 Tenant

Issy-les-Moulineaux France Offices 2,600 Tenant

Boulogne-Billancourt France Offices 1,490 Tenant

Bull owns the building and facilities, but leases the land (emphyteutic lease).*

The Group conducts a significant part of its operations off its own sites. In addition, Bull considers that the security measures in place in its

facilities, particularly in respect of power and physical security, are sufficient to minimize the consequences of natural disasters on its

operations.
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GENERAL INFORMATION CONCERNING 8.2
THE CAPITAL

8.2.1 SHARE CAPITAL STRUCTURE
As of December 31, 2013 the Company had share capital of €12,152,239.70. It is divided into 121,522,397 shares, each with a par value of

€0.10. Each share comes with one voting right, except the Company’s 179,589 treasury shares held as of December 31, 2013.

8.2.2 FINANCIAL AUTHORIZATIONS

Powers to increase the share capital delegated by the shareholders' meeting to the board of directors
To enable the Company to call on the financial markets where necessary to aid the Group’s development and improve its financial position,

the shareholders’ meetings of June 8, 2011, June 8, 2012 and June 7, 2013 delegated some of their powers to the board of directors, which

they also authorized to grant restricted shares to employees and executives of the Group. The authorizations and delegations given to the

board of directors that may result in the issuance of securities giving access to capital are as follows:

Date

Transaction Maximum amount Expiration Duration Utilizationof authorization

Allocation of restricted shares, either already 0.5% of the total shares June 8, 2011 August 7, 2014 38 months YES

existing or to be issued, of the Company to of the Company at the time 

employees and/or corporate officers of the Group, of the allocation

in an amount not to exceed

Allocation of stock options, for shares 2.5% of the total shares June 8, 2011 August 7, 2014 38 months YES

either already existing or to be issued, of the Company at the time 

of the Company to employees and/or corporate of the allocation

officers of the Group, in an amount not to exceed

Increase the share capital by issuing shares and/or €6 million June 8, 2012 August 7, 2014 26 months NO

any other securities giving immediate 

or deferred access to the Company's capital, 

with maintenance of shareholders' preferential 

subscription rights

Increase the share capital by incorporation of €6 million June 8, 2012 August 7, 2014 26 months NO

reserves, retained earnings or premiums, or other

Increase the share capital by issuing shares, and/or €6 million June 8, 2012 August 7, 2014 26 months NO

other securities giving access to capital 

8in consideration for asset contributions

Capital increase by the issue of shares, and/or other 2% of the amount June 7, 2013 December 6, 2014 18 months NO

securities giving access to the share capital of share capital

by a capital increase restricted to employee members 

of a company savings plan.

Utilization of the powers thus delegated during the 2013 financial year
Pursuant to the above authorizations, the board of directors made the following grants in 2013:

755,000 stock options on February 13, 2013;

80,000 stock options on April 24, 2013;

600,000 stock options and 319,000 restricted shares on July 23, 2013;

70,000 stock options on October 23, 2013.

It was not made other uses of these authorizations in 2013.
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8.2.3 ISSUED SECURITIES GIVING ACCESS 8.2.5 BULL SHARE BUYBACK PROGRAM
TO THE CAPITAL The combined shareholders’ meeting of June 7, 2013 renewed the

authorization granted to the board of directors to trade in theAs of December 31, 2013, outstanding bonds convertible into new
Company’s own shares for a period of 18 months.or existing shares (OCEANEs) stood at 58,629. These bonds, which

mature on January 1, 2033, represent the unconverted portion of the The description of the share buyback program was published on the
11,495,396 securities originally issued in May 2000 that were not Company's website, on June 25, 2013. The only use made of the
contributed to the public exchange offer that took place in June and share buyback program during 2013 was in the framework of the
July 2004 and was finalized in March 2005. liquidity agreement operated by Oddo Corporate Finance.

If converted, these 58,629 convertible bonds would entitle holders to

5,862 shares of Bull, each with a par value of €0.10.

8.2.4 POTENTIALLY-DILUTIVE INSTRUMENTS
As of December 31, 2013 the potential volume of dilutive

instruments outstanding included 5,862 shares in relation to the

OCEANEs, 4,972,250 shares in relation to unexpired options and

444,411 shares in relation to restricted share plans not covered by

the Company’s treasury shares. The total potential dilutive impact of

these instruments is approximately 4,3%.
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CHANGES IN CAPITAL OVER THE PAST 8.3
FIVE YEARS

Value Issue premium Value of capital Number of shares

Date Nature of transactions (in €) (in €) (in €) comprising the capital

At December 31, 2007 Capital increase through the 25.00 1,175.00 9,678,664.70 96,786,647 shares, each

exercising of options with a par value of €0.10

At December 31, 2010 Capital increase through contribution 2,400,000.00 69,600,000.00 12,078,664.70 120,786,647 shares

of assets by non-cash transfer of a par value of €0.10

At December 31, 2012 Capital increase through the 2,250.00 62,775.00 12,080,914.70 120,809,147 shares, each

exercising of options with a par value of €0.10

At December 31, 2013 Capital increase through the 71,325.70 1,725,755.00 12,152,239.70 121,522,397 shares, each

exercising of options with a par value of €0.10

8

227BULLREGISTRATION DOCUMENT2013



8 INFORMATION ON THE COMPANY AND ITS CAPITAL
SHARE CAPITAL DISTRIBUTION

SHARE CAPITAL DISTRIBUTION8.4

SHAREHOLDING STRUCTURE AND SHAREHOLDERS’ 8.4.1
AGREEMENT

The up-to-date breakdown of the Company’s capital is posted on account of all voting rights attaching to shares. Note that there are

the Group’s website at http://www.bull.fr. no double voting rights. These voting rights therefore differ from the

voting rights exercisable at the shareholders' meeting, since some
On the basis of legal declarations establishing an interest greater

shares, particularly treasury shares, are temporarily barred from
than 5% of share capital or voting rights at the year-end, as well as

voting at that meeting.
statements of persons having ties with the Group, the shareholding

structure is as follows: In this table, the theoretical voting rights take

At December 31 2013 2012 2011

Theoretical Theoretical Theoretical

Number Number Numbervoting voting voting

Shareholders Interest Interest Interestof shares rights of shares rights of shares rights

Crescendo 

24,222,500 19.93% 19.93% 24,157,500 20.00% 20.00%  24,157,500 20.00% 20.00%Industries (1)

Pothar 

5,325,873 4.38% 4.38% 5,325,873 4.41% 4.41%  4,069,773 3.37% 3.37%Investments (1)

Andromède (2) 326,433 0.27% 0.27%

Sub-total 29,874,806 24.58% 24.58% 29,483,373 24.41% 24.41% 28,227,273 23.37% 23.37%

Orange 9,747,081 8.02% 8.02% 9,747,081 8.07% 8.07%  9,747,081 8.07% 8.07%

Banque Publique 

6,100,000 5.05% 5.05%d’Investissement(3)

Employee savings 684,500 0.56% 0.56% 738,000 0.61% 0.61% 770,500 0.64% 0.64%

Treasury shares 179,589 0.15% 0.15% 172,589 0.14% 0.14% 426,589 0.35% 0.35%

Other 74,186,302 66.69% 66.69% 80,668,104 66.77% 66.77% 75,515,204 62.52% 62.52%

TOTAL 121,522,397 100.00% 100.00% 120,809,147 100.00% 100.00% 120,786,647 100.00% 100.00%

Legal entity having ties with Philippe Vannier, chairman and CEO, Marc Hériard Dubreuil, member of the board of directors and Dominique Lesourd,1)
representative of Crescendo Industries on the board of directors.

Legal entity having ties with Marc Hériard Dubreuil, member of the board of directors.(2(( )2

The Banque Publique d’investissement (formerly CDC) declared that Fond Stratégique d'Investissement had fallen below the 5% significant-holding threshold3(( )3
for the company's share capital and voting rights on June 28, 2012.

CROSSING OF SHAREHOLDING THRESHOLDS
Since January 1, 2013, only the following threshold crossing by letter received on June 17, 2013, Crescendo Industries

declared that on June 13, 2013, through the market purchase ofdeclaration has been made to the AMF:

65,000 Bull shares, it had risen above the 20% thresholds for
by letter received on June 12, 2013, Crescendo Industries significant holdings of capital and voting rights in the Bull
declared that on June 7, 2013, through an increase in the Bull corporation and that it thus held 24,222,500 Bull shares carrying
corporation's share capital resulting from the exercise of stock a like number of voting rights, representing 20.002% of that
options, it had fallen below the 20% thresholds for significant corporation's capital and voting rights;
holdings of capital and voting rights in the Bull corporation and

by letter received on October 17, 2013, Crescendo Industriesthat, at that date, it held 24,157,500 Bull shares carrying a like

declared that on September 25, 2013, through a capital increasenumber of voting rights, representing 19.95% of that

resulting from the exercise of stock options, it had fallen belowcorporation's capital and voting rights;

the 20% thresholds for significant holdings of capital and voting

rights in the Bull corporation and that, at that date, it held

24,222,500 Bull shares carrying a like number of voting rights,

representing 19.99% of that corporation's capital and voting

rights.
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Accordingly, as of December 31, 2013, the positions identified as greater than 5% relate to the following declarations which are still applicable:

Date Position

Declaring party Date of position Threshold Crossing AMF referenceof declaration (number of shares)

Orange (France Telecom) 03/26/2010 01/18/2010 9,747,081 10% downward 210C0285

Crescendo Industries 10/17/2013 09/25/2013 24,222,500 20% downward 213C1594

To the Company’s knowledge, as of December 31, 2013, no In a letter dated January 21, 2010, Bull sent the AMF, in connection

shareholder other than those listed above held 5% or more of the with the conclusion of an agreement falling within Article L. 233-11

capital and voting rights, either directly or indirectly. On the basis of of the French Commercial Code, a corporate-governance agreement

the information known by the Company, reflected in the share signed on January 18, 2010 between Bull, Crescendo Industries and

capital distribution table on page 228, the Company is not controlled the shareholders of Crescendo Industries (Decision No. 210C0108

either directly or indirectly. dated January 27, 2010). This agreement aims to set out the rules on

Crescendo Industries’ ownership of Bull shares and on Bull’s
In addition, under the terms of the bylaws, shareholders must notify

governance. For more information, see the AMF website:
the Company whenever they exceed or fall below the threshold of

http://www.amf-france.org.
2.5% and each multiple of 2.5% of the capital. These declarations

are in addition to those required by law. In the event of failure to

LIQUIDITY AGREEMENTcomply with this reporting obligation under the bylaws, the

shareholder will be stripped, under the conditions and within the

limits defined by law, of all voting rights relating to those shares in The liquidity contract signed with Oddo Corporate Finance on

excess of the threshold in question, at the request of one or more September 18, 2006 remained in place. As of December 31, 2013,

shareholders holding at least 0.5% of the share capital. there were 131,000 shares and €710,900 in cash on the liquidity

account. The expenses relating to the liquidity contract amounted to

SHAREHOLDERS’ AGREEMENTS
€20,000 for 2013.

TREASURY SHARESTo our knowledge, there are no agreements between Bull’s core

shareholders.

As of December 31, 2013, the Company held 179,589 treasury
In a letter dated October 17, 2011, Bull was informed by Pothar

shares, representing 0.15% of its share capital, including 131,000
Investments that the latter was acting in concert with Crescendo

under the liquidity agreement. These shares have no voting rights.
Industries.

TRANSACTIONS ON COMPANY SHARES BY EXECUTIVES AND RELATED ENTITIES
In application of Article 223-26 of the AMF General Regulation, the table below shows all transactions carried out since January 1, 2013 that

have been disclosed to the AMF in accordance with Articles 223-22 et seq. of the AMF General Regulation:

Unit price Transaction amount

Date of transaction Declaring party Type of transaction Number of shares (in €) (in €)

06/13/2013 Crescendo Industries (1) Purchase 65,000 2.531 168,350.00

06/28/2013 Andromède (2) Transfer (3) 326,433 N/A N/A

11/18/2013 Philippe Miltin Exercise-Sale 35,000 3.19 111,734.00

11/05/2013 Nathalie Broutèle Purchase 2,000 3.28 6,560.00 8
Legal entity having ties with Philippe Vannier, chairman and CEO, Marc Hériard Dubreuil, member of the board of directors and Dominique Lesourd, (1)
representative of Crescendo Industries on the board of directors.

Legal entity having ties with Marc Hériard Dubreuil, member of the board of directors.(2(( )2

The transfer arises from the absorption-merger of the French company Financière de Nonac SAS, which held 326,433 Bull shares, by the Andromède company (3(( )3
on June 28, 2013.
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STOCK MARKET ACTIVITY8.4.2

MARKET DATA
Bull is listed in Compartment B (midcaps) of NYSE Euronext Paris. CAC MID & SMALL

The share’s codes and classifications are as follows:
CAC SMALL

Financial instrument classification: ESVUFB
CAC SOFT. & CS

(E: Equities/S: Shares/V: Voting/U: Free/F: Fully paid/B: Bearer)
CAC TECHNOLOGY

Eligible for the equity savings plan (PEA): yes
NEXT 150

Eligible for the deferred settlement service (SRD): yes
The share’s industry classification benchmark is as follows:

The Bull share is part of a number of indices, including as of
Industry: 9000 – Technology

December 31, 2013:

Super sector: 9500 – Technology
CAC ALL SHARES

Sector: 9530 – Software & Computer Services
CAC ALL-TRADABLE

Sub-sector: 9533 – Computer Services

SHARE PRICES AND TRADING VOLUMES ON THE EURONEXT PARIS STOCK EXCHANGE

Capital traded  Share price for the period 

(in € thousands) Volume traded (in €)

2012 Aggregate for the Aggregate for Average

Daily average Daily average Highest Lowest(Source: Euronext) period the period closing

January 18,721 851 6,185,086 281,140 3.37 2.66 2.975

February 23,164 1,103 7,302,837 347,754 3.42 2.92 3.178

March 24,380 1,108 8,268,729 375,851 3.07 2.80 2.935

April 20,484 1,078 7,723,299 406,489 2.92 2.37 2.638

May 12,123 551 4,712,609 214,210 2.85 2.40 2.553

June 12,038 573 5,118,958 243,760 2.47 2.24 2.342

July 14,827 674 6,427,915 292,178 2.51 2.16 2.296

August 10,504 457 4,249,034 184,741 2.60 2.31 2.467

September 18,231 912 6,858,720 342,936 2.83 2.42 2.649

October 17,497 761 7,377,834 320,775 2.68 2.07 2.436

November 8,623 392 3,794,139 172,461 2.38 2.12 2.271

December 25,151 1,324 9,267,130 487,744 3.14 2.30 2.651

2012 205,743 804 77,286,290 301,900 3.42 2.07 2.613
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Capital traded  Share price for the period 

(in € thousands) Volume traded (in €)

2013 Aggregate for the Aggregate for Average

Daily average Daily average Highest Lowest(Source: Euronext) period the period closing

January 57,482 2,613 17,216,687 782,577 3.60 3.02 3.342

February 34,868 1,743 10,461,479 523,074 3.59 3.12 3.284

March 17,670 884 5,436,832 271,842 3.36 3.01 3.262

April 26,979 1,285 9,828,270 468,013 3.14 2.41 2.890

May 19,382 881 7,620,044 346,366 2.74 2.42 2.532

June 14,998 750 5,902,994 295,150 2.72 2.31 2.535

July 14,567 633 5,860,132 254,788 2.66 2.34 2.461

August 34,293 1,559 13,397,626 608,983 2.80 2.45 2.554

September 33,730 1,606 11,804,176 562,104 3.12 2.55 2.785

October 48,004 2,087 15,035,250 653,707 3.40 2.95 3.160

November 16,840 802 5,238,300 249,443 3.33 3.07 3.207

December 11,624 581 3,692,571 184,629 3.36 3.00 3.127

2013 330,439 1,296 111,494,361 437,233 3.60 2.31 2.923

8
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ORGANIZATION CHART AND INFORMATION 8.5
REGARDING THE COMPANIES OF THE GROUP

ORGANIZATION CHART8.5.1

Bull (parent company) 

92%

34%

80%

10%

20%

45%

99%

55%

Bull SAS (France)  Bull International S.A.S (France) 

SERES*  

FastConnect 

Evidian S.A.  

Evidian GmbH (Germany)

 Evidian Systems Inc.
(United States)

Agarik SAS  

Serviware  

Bull Egypt Information
System IIc. 

 
 

Sirus 

Amesys Conseil
Montpellier  

Elexo  

Amesys Conseil  

Amesys  

Amesys International

Amesys Réseau
Sécurité et Services

Bull Engineering Services
GmbH (Germany)  

Amesys Canada Inc.  

Amesys Switzerland SARL  

 

Time Reversal
Communications 

 

VAS Integrated Solutions IIc.
(Egypt)  

Bull Madagascar  

Bull Indian Ocean Ltd.
(Mauritius)

 
 

Bull Information Systems Ltd.
(Hong Kong)  

 Bull Inf. Syst. (Beijing) 
Co. Ltd. (China)  

Bull Information Systems Ltd.
(Taiwan)  

Evidian-Bull Japan K.K.  
 

Bull SAL (Lebanon)  

Bull do Brasil Sistemas de
Informacão Ltda. 

Bull Argentina S.A  

Bull Uruguay S.A  

Bull Tecnologiã da
Informacao Ltda. (Brazil) 

 

Bull Integris Mexico SA
de C.V   

Bull Ltda. (Brazil)  

Bull Comercial Ltda. (Brazil) 

Numergy SAS*   

AFRICA INDIAN OCEAN

ASIA

SOUTH AMERICA

Amesys Singapour PTE Ltd.

 

 

 

 

 

 

 

Bull Gabon

Bull Côte d’Ivoire 

Bull Sénégal

Bull Algérie

Bull Maroc

Bull Computers South Africa
Pty. Ltd.

Bull Information Technology
Namibia Pty. Ltd. 

BISS Egypt IIc.

90%

* The companies flagged by asteriks are consolidated using the equity method.
   Unless specific indications, the percentage of ownership are 100%.
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Bull (parent company) 

32%

80%

68%

89%

Bull International S.A.S (France)  Bull Data Systems Inc.
(United States) 

Bull Nederland N.V
(Netherlands)

Bull Integrated IT Solutions
S.A (Greece)

 Bull Cyprus Ltd. 

Bull d.o.o (Croatia)

Bull Romania s.r.l 

Bull s.r.o (Czech Republic) 

Bull Bulgaria Ltd

UAB Bull Baltija (Lithuania) 

Bull A/O (Russia)

Bull Consultancy Agency
(France) 

   Bull Magyarorszag (Hungary)

Bull Polska sp z.o.o 

Bull (España) S.A. Siconet (Spain) 

S.A. Bull N.V.
(Belgium)

Bull PSF S.A. (Luxembourg)

CSB Consulting (Luxembourg)

Bull Holdings Ltd.
(United Kingdom)

Bull ND Holdings Ltd.
(United Kingdom)

Bull Information Systems Ltd.
(United Kingdom)

Bull Information Systems
Ireland

Bull Financial Services Ltd.
(United Kingdom)

Tuscan Connects Ltd
(United Kingdom)

Bull GmbH (Germany) 

Bull GmbH (Austria)

Bull AG (Schweiz) 

science + computing AG
(Germany)

AMG.lab (Poland)AMG.net (Poland)

Bull HN Information Systems
(United States) 

AddressVision Inc.
(United States)

11%

EUROPE

8
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INFORMATION CONCERNING THE GROUP'S SUBSIDIARIES 8.5.2
AND LONG-TERM EQUITY INVESTMENTS

All companies are fully consolidated except for those flagged by *, which are consolidated using the equity method, and those flagged by **

which are not included in the consolidation scope at December 31, 2013 The percentage of ownership indicated equals the percentage of

voting rights held in all cases.

Corporate name Registered office % held by Group

Parent company

Bull Rue Jean-Jaurès

French corporation with capital of EUR 12,152,239.70 78340 LES CLAYES-SOUS-BOIS

(France)

Subsidiaries and main investments

South Africa

Bull Computers South Africa Pty. Ltd. 115 West Street

Corporation with capital of SAR 2,000,000 2199 SANDTON JOHANNESBURG 100

Algeria

Bull Algérie 16 Rue Yehia El-Mazouni, El Biar

Corporation with capital of DZD 20,000,000 ALGIERS 100

Germany

Bull Engineering Services GmbH Von-der-Wettern-Straße, 27

Corporation with capital of EUR 25,000 51 149 COLOGNE 100

Bull GmbH (Germany) Von-der-Wettern-Straße, 27

Corporation with capital of EUR 23,000,000 51 149 COLOGNE 100

Evidian GmbH Von-der-Wettern-Straße, 27

Corporation with capital of EUR 100,000 51 149 COLOGNE 100

Science+Computing AG HagellocherWeg 73

Corporation with capital of EUR 1,495,000 72070 TUBINGEN 100

Argentina

Bull Argentina SA Manuela Saenz 323 5to. Piso Of. 506

Corporation with capital of ARS 1,050,849 C 1107 BPA BUENOS AIRES 100

Austria

Bull GmbH (Austria) Am Euro Platz 2 (Euro Plaza Gebäude G)

Corporation with capital of EUR 5,820,000 A- 1120 VIENNA 100

Belgium

SA Bull NV Chaussée de la Hulpe 120

Corporation with capital of EUR 7,200,464.06 B-1000 BRUSSELS 100

Brazil

Bull Comercial Ltda. Avenida Angelica, 903

Corporation with capital of BRL 8,930,415 1º andar – Sala 04 – Higienópolis

01227-901 SAO PAULO 100

Bull do Brasil Sistemas de Informação Ltda Avenida Angelica, 903

Corporation with capital of BRL 9,408,037 1º andar – Sala 01 – Higienópolis

01227-901 SAO PAULO SP 100

Bull Ltda. Avenida Angelica, 903

Corporation with capital of BRL 62,197,349.50 Higienópolis

01227-901 SAO PAULO 100

Bull Tecnologia da Informacão Ltda. Avenida Angelica, 903

Corporation with capital of BRL 3,067,185 1º Andar – Sala 03 – Higienópolis

01227-901 SAO PAULO 100
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Corporate name Registered office % held by Group

Bulgaria

Bull Bulgaria Ltd. 29 A, Slavianska street, Floor 4, Office 

Corporation with capital of BGN 100,000 17, Sredets District

1407 SOFIA 100

Canada

Amesys Canada Inc. 1 place Ville-Marie

Corporation with capital of CAD 1,000 H3B 2C4 MONTREAL, Quebec 100

Cyprus

Bull Cyprus Ltd 70, Makarios III Avenue

Corporation with capital of CYP 34,200 PO Box 27269 NICOSIA 100

Ivory Coast

Bull Côte d’Ivoire 31 avenue Noguès

Corporation with capital of XOF 200,000,000 01 BP 1580 ABIDJAN 01 100

Croatia

Bull d.o.o. Koturaska 69

Corporation with capital of HRK 2,229,000 10000 ZAGREB 100

Egypt

BISS Egypt 109 El Thawra Street,

Corporation with capital of EGP 30,385,610 Heliopolis 8th Floor

CAIRO 100

**Bull Egypte Information System Cie World Trade Center

Corporation with capital of EGP 50,000 11-13 Corniche El Nil,

CAIRO 100

VAS Integrated Solutions 2nd section – City Centre

Corporation with capital of EGP 6,250,000 NEW CAIRO 80

Spain

Bull (España) SA Paseo de las Doce Estrellas, n°2

Corporation with capital of EUR 8,000,020 Campo de las Naciones

28042 MADRID 100

**Safelayer Edificio World Trade Center (S-4)

Corporation with capital of EUR 1,950,000 Moll de Barcelona S/N

08039 BARCELONA 15

Siconet Paseo de las Doce Estrellas, 2

Corporation with capital of EUR 126,000 Campo de las Naciones

28042 MADRID 100

United States

8AddressVision Inc. 285 Billerica Road, Suite 200

Corporation with capital of USD 1,000 CHELMSFORD, MA 01824-4174 100

Bull Data Systems Inc. 285 Billerica Road, Suite 200

Corporation with capital of USD 1,408 CHELMSFORD, MA 01824-4174 100

Bull HN Information Systems Inc. 285 Billerica Road, Suite 200

Corporation with capital of USD 1,558 CHELMSFORD, MA 01824-4174 100

Evidian Systems Inc. 285 Billerica Road, Suite 200

Corporation with capital of USD 1,000 CHELMSFORD, MA 01824-4174 100

France

Agarik SAS 20, rue Dieumegard

Simplified joint stock company with capital of EUR 454,500 93400 SAINT-OUEN 100

Amesys 655 avenue Galilée

Simplified joint stock company with capital of EUR 1,372,041.16 13794 AIX-EN-PROVENCE 100

Amesys Conseil 655 avenue Galilée

Simplified joint stock company with capital of EUR 40,000 13794 AIX-EN-PROVENCE 100

235BULLREGISTRATION DOCUMENT2013



8 INFORMATION ON THE COMPANY AND ITS CAPITAL
ORGANIZATION CHART AND INFORMATION REGARDING THE COMPANIES OF THE GROUP

Corporate name Registered office % held by Group

Amesys Conseil Montpellier Bâtiment Archimède – Park Eureka

Simplified joint stock company with capital of EUR 37,000 396 rue du Mas-Verchant

34070 MONTPELLIER 100

Amesys International 655 avenue Galilée

Simplified joint stock company with capital of EUR 457,347.05 13793 AIX-EN-PROVENCE 100

Amesys Réseau Sécurité et Services 20 rue de Billancourt

Simplified joint stock company with capital of EUR 6,590,515.44 92100 BOULOGNE-BILLANCOURT 100

Bull Consultancy Agency Rue Jean-Jaurès

Simplified joint stock company with capital of EUR 30,000 78340 LES CLAYES-SOUS-BOIS 100

Bull International S.A.S. Rue Jean-Jaurès

Simplified joint stock company with capital of EUR 10,260,000 78340 LES CLAYES-SOUS-BOIS 100

Bull SAS Rue Jean-Jaurès

Simplified joint stock company with capital of EUR 35,636,720 78340 LES CLAYES-SOUS-BOIS 100

Elexo 20 rue de Billancourt

Simplified joint stock company with capital of EUR 381,122.54 92100 BOULOGNE-BILLANCOURT 100

Evidian Rue Jean-Jaurès

French corporation with capital of EUR 3,391,304.37 78340 LES CLAYES-SOUS-BOIS 92

FastConnect 11, rue des Peupliers

Simplified joint stock company with capital of EUR 62,823 92130 ISSY-LES-MOULINEAUX 100

*Numergy 1, place Carpeaux

Simplified joint stock company with capital of EUR 225,000,000 92915 PARIS CEDEX LA DEFENSE 20

*SERES 10 avenue Charles-de-Gaulle

French corporation with capital of EUR 1,013,786 94220 CHARENTON-LE-PONT 34

Serviware 13-17, allée des Vendanges

Simplified joint stock company with capital of EUR 1,000,000 77183 CROISSY-BEAUBOURG 100

SIRUS 152 avenue du Prado

Simplified joint stock company with capital of EUR 140,000 13008 MARSEILLE 100

Time Reversal Communications 10, avenue de l’Entreprise

French corporation with capital of EUR 326,259 Parc Saint-Christophe

95861 CERGY-PONTOISE 99

Gabon

Bull Gabon Immeuble ex-Sonagar

Corporation with capital of XAF 100,000,000 Boulevard Bord-de-Mer

BP 2260 LIBREVILLE 100

Greece

Bull Integrated IT Solutions SA 44 avenue Syngrou

Corporation with capital of EUR 1,502,454.66 BP 19027

117 42 ATHENS 100

Hong Kong

Bull Information Systems (Hong Kong) Limited RM 1401

Corporation with capital of HKD 59,940,000 Hutchison House

10, Harcourt Road 100

Hungary

Bull Magyarorszag Szépvölgyi ut 43

Corporation with capital of HUF 300,000,000 H- 1037 BUDAPEST 100

Ireland

Bull Information Systems Ireland 29/3 South William Street

Corporation with capital of EUR 278,750 DUBLIN 100

Japan

Evidian-Bull Japan KK 4-3-9 Nihonbashi Muromachi,

Corporation with capital of JPY 10,000,000 Chuo-Ku – TOKYO 100
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Corporate name Registered office % held by Group

Lebanon

Bull SAL 69 Rue Jal el Dib

Corporation with capital of LBP 160,000,000 Secteur 1 – BP 60208

12412020 METN 100

Lithuania

UAB “Bull Baltija” 40 Gostauto Street

Corporation with capital of LTL 150,000 01112 VILNIUS 100

Luxembourg

Bull PSF SA CAP2 Parc d’Activities de Capellen 40

Corporation with capital of EUR 1,500,000 L – 8308 LUXEMBOURG 100

Communication-System & Business Consulting CAP2 Parc d’Activities de Capellen 40

(CSB Consulting) L – 8308 LUXEMBOURG

Corporation with capital of EUR 53,550 100

Madagascar

Bull Madagascar SA 12, rue Indira Gandhi

Corporation with capital of MGA 29,240,000 Tsaralalana BP 252

ANTANANARIVO 100

Mauritius

Bull Indian Ocean Limited C&R Court, 49, rue La Bourdonnais,

Corporation with capital of MUR 10,000 PORT-LOUIS 100

Bull Maroc Technopark Casablanca

Corporation with capital of MAD 6,000,000 Rte de Nouaceur BP 16415

Casablanca 20000

CASABLANCA 100

Mexico

**Bull Integris Mexico SA de CV Circuito Circunvalación Poniente 

Corporation with capital of MXN 50,000 No. 4-B, Ciudad Satélite, Naucalpan,

CP. 53100, MEXICO CITY 100

Namibia

Bull Information Technology Namibia Pty. Ltd. C/o Deloitte & Touche

Corporation with capital of SAR 1,000 Namdeb Center, 10 Bulow street

PO Box 47

WINDHOEK 100

Netherlands

Bull Nederland NV Dalsteindreef 141-151

Corporation with capital of EUR 1,800,000 1112 XJ Diemen Netherlands

8P.O. Box 22859 1100 DJ AMSTERDAM 100

Poland

AMG.lab Limited 11 rue de Lakowa

Corporation with capital of PLN 1,000,000 90562 LODZ 100

AMG.net 29 rue de Lakowa

Corporation with capital of PLN 763,166.90 90554 LODZ 100

Bull Polska Sp. Z.o.o. uI. Krolewska 16

Corporation with capital of PLN 2,900,000 00 103 WARSAW 100

People’s Republic of China

Bull Information Systems (Beijing) Co. Ltd 11/F, Jing Guang Centre Office

Corporation with capital of USD 500,000 Building Hu Jia Lou Chao Yang District

100 020 BEIJING 100
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Corporate name Registered office % held by Group

Czech Republic

Bull s.r.o. Lazarska, 6

Corporation with capital of CZK 15,000,000 120 00 PRAGUE 2 100

Romania

Bull Romania SRL 12 A Burghelea Street, 2nd district,

Corporation with capital of RON 340,700 024032 BUCHAREST 100

United Kingdom

Bull Financial Services Limited Maxted Road

Corporation with capital of GBP 2 HEMEL HEMPSTEAD

Hertfordshire HP2 7DZ 100

Bull Holdings Limited Maxted Road

Corporation with capital of GBP 105,000,000 HEMEL HEMPSTEAD

HERTFORDSHIRE HP2 7DZ 100

Bull Information Systems Limited Maxted Road

Corporation with capital of GBP 59,000,000 HEMEL HEMPSTEAD

Hertfordshire HP2 7DZ 100

Bull ND Holdings Limited Maxted Road

Corporation with capital of GBP 11,000,000 HEMEL HEMPSTEAD

HERTFORDSHIRE HP2 7DZ 100

Tuscan Connects Ltd Maxted Road

Corporation with capital of GBP 1,000 HEMEL HEMPSTEAD

HERTFORDSHIRE HP2 7DZ 80

Russia

**Bull A/O Elecrichesky Pereulok, 3,

Corporation with capital of RUB 17,700 Building 3, entr, 3

123557 MOSCOW 100

Senegal

Bull Sénégal Avenue Malick Sy

Corporation with capital of XOF 304,150,000 Immeuble Batimat, 4e étage

BP 3183 DAKAR 100

Singapore

Amesys Singapour PTE Ltd 9 Temasek Bld 09-01

Corporation with capital of SGD 150,000 Suntec Tower Two

SINGAPORE 100

Switzerland

Amesys Switzerland SARL Rue Etraz 4, c/o Berney & Associés, 

Corporation with capital of CHF 50,000 Société Fiduciaire,

Succursale de Lausanne

CH – 1003 LAUSANNE 100

Bull (Schweiz) AG Walliseller Strasse 116,

Corporation with capital of CHF 100,000 8152 OPFIKON

Canton of Zurich 100

Taiwan

Bull Information Systems (Taiwan) Limited 7F, no. 207-3,

Corporation with capital of TWD 30,000,000 Sec. 3 Beishin Road, Shindian City

TAIPEI 100

Uruguay

Bull Uruguay SA Av. Dr Luis A. de Herrera, 2802

Corporation with capital of UYP 900,000 1160 MONTEVIDEO 100
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Grant Thornton

100, rurr e de Courcrr ellll es, 7577 017 PaPP rirr sii , FrFF arr nce
Repe rerr sented byb ViVV ctor Amselem

ThTT e termrr of offff iff ce exee pxx irii err s at thtt e end of thtt e sharerr holdersrr ’ meetitt nii g callll ed to approrr vevv thtt e fiff nii anciaii l

statt tementstt foff r thtt e yeyy ar ended December 31, 2018.

Deloitte & Associés

185,5 avevv nue Charlrr es-de-Gaullll e, 9299 222 00 NeNN uilii lll yl -yy sur-rr Seinii e, FrFF arr nce

Repe rerr sented byb Bénédidd cte Sabadidd e

ThTT e termrr of offff iff ce exee pxx irii err s at thtt e end of thtt e sharerr holdersrr ’ meetitt nii g callll ed to approrr vevv thtt e fiff nii anciaii l

statt tementstt foff r thtt e yeyy ar ended December 31, 2016.66

FIFF NII ANN NCIAII L INII TETT REE MEMM DEE IAII RY

CACC CEIEE S Corprr orarr te TrTT urr st

InII vevv stor Relall titt ons

14 rurr e Rouget-de-Lisii le

9299 86266 IsII sys -yy les-Moulill nii eauxuu Cedexee 9

FrFF arr nce

Bullll sharerr s maya be rerr gisii tererr d wiww thtt thtt isii fiff nii anciaii l inii stitt tutitt on.
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HISTORICAL INFORMATION9.1

FINANCIAL RESULTS OVER THE PAST FIVE YEARS9.1.1

Nature of information 2013 2012 2011 2010 2009

Capital at end of year

Share capital (in € millions) 12.2 12.1 12.1 12.1 9.7

Number of shares issued 121,522,397 120,809,147 120,786,647 120,786,647 96,786,647

Operations and results for the financial year (in € millions)

Net revenue 13.9 14.5 15.0 2.3 -

Income (loss) before tax and depreciation, amortization 

18.5 43.0 (10.5) (6.8) 81.4and provisions

Income tax (0.3) (5.3) (1.6) (1.1) (1.0)

Income (loss) after tax and depreciation, amortization 

(32.0) 26.5 15.6 6.8 15.9and provisions

Dividends - - - - -

Earnings per share* (in €)

Income (loss) after tax, before depreciation, amortization 

0.16 0.40 (0.07) (0.05) 0.85and provisions

Income (loss) after tax and depreciation, amortization 

(0.26) 0.22 0.13 0.06 0.16and provisions

Dividend per share - - - - -

Personnel

Number of employees 7 9 9 5 -

Payroll (in € millions) 2.7 3.7 2.9 1.0 -

Employee benefits (in € millions) 1.1 1.3 1.2 0.4 -

Earnings per share are calculated based on the weighted average number of shares outstanding during the financial year.*
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SHAREHOLDER AND INVESTOR INFORMATION9.2

Bull strives to deliver the same regular, clear and transparent information both to individual and institutional shareholders, and to the financial

community. To do so, it provides them with numerous information documents such as press releases, presentations and financial reports,

available at all times, notably on its website.

INVESTOR RELATIONS9.2.1

Bull has close relations with financial analysts and French and The Investor section of the Bull website was designed especially for

foreign institutional investors. Meetings with analysts are held when individual and institutional shareholders. It may be accessed freely

annual and half-yearly financial statements are released in Paris or and without restriction. It provides the share price (over time and in

for any other significant event. Quarterly revenue figures are reported near-real time) and all the information published by the Group’s

in telephone conferences. Bull management also speaks at financial communication department: releases and publications,

conferences held by specialized financial intermediaries throughout analyst presentations, annual reports and registration documents for

the year. the most recent elapsed financial year and at least the three

previous years, the composition of the board of directors, the
Individual meetings between investors and various members of the

Company’s bylaws, the board of directors’ internal regulations, audit
Company are also held throughout the year, notably during road

committee charter, schedule of financial publications, list of analysts
shows in France and abroad. In addition, investors may contact the

covering Bull.
head of investor relations at any time:

Vincent Biraud

Telephone: +33 (0)1 5804 0423

Email: vincent.biraud@bull.net

Website: http://www.bull.fr/investisseurs

or http://www.bull.com/investors

REGULATED INFORMATION9.2.2

Bull has signed a contract with an AMF-licensed professional information agency for the distribution of regulated information within the

guidelines of the General Regulation of the AMF. This agency distributes all press releases covering periodic or ongoing regulated information.

This information is archived in a specific section of the Company’s website, on which it may also be accessed:

http://www.bull.fr/investisseurs/information-reglementee

PROVISIONAL FINANCIAL COMMUNICATION AGENDA9.2.3

9The provisional schedule of major events and announcements in 2014 is as follows:

Date Content

April 30, 2014 First-quarter 2014 revenue

June 6, 2014 Shareholders’ meeting

July 31, 2014 Second-quarter revenue and 2014 half-year results

October 30, 2014 Third-quarter 2014 revenue
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DOCUMENTS ON DISPLAY9.2.4

In addition to the documents and information mentioned in the at its legal department, located at the Company’s registered office

previous paragraphs, which are available on the website, and those at: Rue Jean-Jaurès, Les Clayes-sous-Bois, France.

mentioned in Chapter 8.1, page 222, Bull’s bylaws may be consulted

REGISTERED SHAREHOLDERS9.2.5

Bull shares may be registered with the following financial institution:

CACEIS Corporate Trust

Investor Relations

14 rue Rouget-de-Lisle

92862 Issy-les-Moulineaux Cedex 9

France
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STATUTORY AUDITORS AND FEES9.3

PRINCIPAL STATUTORY AUDITORS9.3.1

GRANT THORNTON DELOITTE & ASSOCIÉS
Trade and Corporate Register (R.C.S.) in Paris, registration Trade and Corporate Register (R.C.S.) at Nanterre, registration

No. 632 013 843 No. 572 028 041

100, rue de Courcelles, 75017 Paris 185, avenue Charles-de-Gaulle, 92200 Neuilly-sur-Seine

France France

Represented by Victor Amselem Represented by Bénédicte Sabadie

Grant Thornton was reappointed as co-statutory auditor by the The firm Deloitte & Associés was reappointed as co-statutory auditor

ordinary meeting of shareholders held on June 7, 2013 pursuant to under the terms of the ninth resolution of the ordinary meeting of

that meeting's tenth resolution, to serve for a term of six years shareholders held on June 8, 2011 for a term of six years, expiring at

expiring at the close of the ordinary meeting of shareholders called the end of the shareholders’ meeting called to approve the financial

to approve the financial statements for the year ended December 31, statements for the year ending December 31, 2016.

2018.

CO-SUBSTITUTE STATUTORY AUDITORS9.3.2

INSTITUT DE GESTION ET D’EXPERTISE CABINET BEAS
COMPTABLE (IGEC) Trade and Corporate Register (R.C.S.) at Nanterre, registration

No. 315 172 445Trade and Corporate Register (R.C.S.) in Paris, registration
79 Villa Houssay, 92200 Neuilly-sur-SeineNo. 662 000 512
France3 rue Léon-Jost, 75017 Paris

France Represented by Alain Pons

Represented by Gilbert Le Pironnec BEAS was reappointed as co-substitute statutory auditor under the

terms of the tenth resolution of the ordinary meeting of shareholdersIGEC was reappointed as co-substitute statutory auditor by the
of June 8, 2011 for a term of six years, expiring at the end of theordinary meeting of shareholders of June 7, 2013 pursuant to that
shareholders’ meeting called to approve the financial statements formeeting's eleventh resolution, to serve for a term of six years expiring
the year ending December 31, 2016.at the close of the ordinary meeting of shareholders called to approve

the financial statements for the year ended December 31, 2018.

STATUTORY AUDITORS’ FEES9.3.3
9

The fees payable in 2013 relating to work carried out by the statutory auditors and members of their networks can be found in Note 33 to the

Group’s consolidated financial statements, page 176.
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ANNUAL INFORMATION DOCUMENT9.4

Pursuant to Article 221-1-1 of the AMF General Regulation, the legislative and regulatory obligations relating to financial

following tables contain a list of all information published by Bull instruments, their issuers and markets.

between January 1, 2013 and February 28, 2014, in compliance with

REGULATED COMMUNICATION9.4.1

The documents listed below have been filed with the AMF and are available under the heading “Regulated Information” in the Investors

section on the Bull website (http://www.bull.com).

Date Title

Financial information

02/14/2013 2012 results

04/25/2013 First-quarter 2013 revenue

07/25/2013 First-half 2013 results

10/24/2013 Third-quarter 2013 revenue

02/27/2014 2013 results

Notification of availability

04/02/2013 Registration Document

05/17/2013 Preparatory documents for the shareholders' meeting

07/30/2013 Half-year report

Documents filed with the AMF

04/02/2013 2012 Registration Document including the annual financial report

07/30/2013 2013 half-year report

Information concerning the total number of shares and voting rights in the share capital

02/05/2013 Total number of shares and voting rights in the share capital

03/05/2013 Total number of shares and voting rights in the share capital

10/07/2013 Total number of shares and voting rights in the share capital

11/05/2013 Total number of shares and voting rights in the share capital

12/03/2013 Total number of shares and voting rights in the share capital

02/04/2014 Total number of shares and voting rights in the share capital

Share buyback program and liquidity agreement

01/02/2013 Half-yearly report of the liquidity agreement with Oddo Corporate Finance for the second half of 2012

07/01/2013 Half-yearly report of the liquidity agreement with Oddo Corporate Finance for the first half of 2013

01/07/2014 Half-yearly report of the liquidity agreement with Oddo Corporate Finance for the second half of 2013

Releases published under the continuous reporting obligation

01/24/2013 Bull launches Bull Boost, strategic offerings to ensure digital technology actively drives growth

05/29/2013 Bull signs a service contract with the Tele Columbus Group

06/07/2013 Voting results for the shareholders’ meeting of June 7, 2013

06/10/2013 Aena Aeropuertos chooses Bull to rationalize its airport management applications in a €22.5 million contract extensible to five years

06/17/2013 French Defense Procurement Agency (Direction Générale de l'Armement, DGA) turns to Bull to develop initial version of its Scorpion 

Combat Information System

06/26/2013 EcoVadis ranked Bull among the top 10% of IT companies when it comes to CSR

07/25/2013 Pierre Barnabé joins Bull as Chief Operating Officer

09/11/2013 Bull agrees the sale of its IT training business Bull Formation to M2i Tech

09/27/2013 Points of information further to the press release published on 07/25/2013

09/30/2013 Bull acquires FastConnect and accelerates its development in the Cloud and Big Data
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Date Title

10/17/2013 Bull ranked number 1 in the GAIA index for its Corporate Social Responsibility (CSR) and assessed as 'Gold' level by EcoVadis

10/24/2013 Nathalie Broutèle co-opted as new member of the board of directors of Bull

12/02/2013 EDF chooses Bull and Osiatis to deploy and run the world’s biggest private cloud-based infrastructure with Microsoft technology

01/20/2014 The Bull Group launches “One Bull”, its strategic plan for 2014-2017

02/03/2014 Bull announces that Gartner has singled out its subsidiary Evidian for its security solution

02/13/2014 Bull announces the launch of bullionDB, its database modernization application

PRESS RELEASES9.4.2

The following documents may be viewed on Bull’s website (http://www.bull.fr).

Date Information

01/03/2013 The French Ministry of Defense chooses Bull for the industrialization of its application development process

01/24/2013 Bull launches Bull Boost, strategic offerings to ensure digital technology actively drives growth

01/31/2013 Bull and INOP chosen to digitize UGAP

02/14/2013 2012 results

02/18/2013 Carrefour chooses Bull for its IT support chain

02/25/2013 Bull to Expand US Presence by Launching Bullion Channel Partner Program at VMware Partner Exchange 2013

02/26/2013 RATP chooses Bull and its SafeKit software for the centralized control room on Line 1 of the Paris Metro

02/27/2013 A Bull supercomputer for the new Czech national Center of Excellence in the field of information technologies

03/19/2013 Bombardier and Bull get on board the Train of the Future

03/21/2013 Bull launches StoreWay Calypso 10: a data protection and information management solution built around CommVault's Simpana

03/22/2013 Bull inaugurates its Center for Excellence in Parallel Programming, the first European center of expertise in parallel software 

development and optimization for high-performance computing (HPC)

04/08/2013 Bull announces its Linux large-server offer for modernizing critical IT infrastructures

04/09/2013 Having obtained EAL3+ Common Criteria certification, Bull's MetaPKI software now achieves mester 2013 standard qualification

04/29/2013 Evidian, subsidiary of 05/2013

06/06/2013 Agarik, Bull subsidiary and partner of BFM Académie

06/10/2013 Aena Aeropuertos chooses Bull to rationalize its airport management applications in a €22.5 million contract extensible to five years

06/11/2013 Bull's Crypt2Pay hardware security module is awarded PCI HSM certification

06/13/2013 Anne Maréchal joins Bull's board of directors

06/17/2013 The French Defense Procurement Agency (DGA) tasks Bull with developing the pilot version of its Scorpion Combat Information System

06/19/2013 Bull delivers to Météo-France the first European supercomputer based on Intel® Xeon® E5-2600 v2 processors

06/26/2013 The French National Agency for Secure Documents (ANTS) turns to Bull to run its strategic applications, under a €6 million IT 

outsourcing contract

06/26/2013 EcoVadis ranked Bull among the top 10% of IT companies for Corporate Social Responsibility (CSR)

906/27/2013 Huawei and Bull team up for European IT service partnership

06/27/2013 Bull chooses DigDash Enterprise to complement its public finance and local authority software solutions

06/29/2013 Elexo, a Bull Group subsidiary, unveils X500-Server, the world's first rugged mobile server

07/02/2013 Bull has launched the 2013 Bull-Joseph Fourier award to accelerate the development of digital simulation

07/10/2013 Bull launches StoreWay Optima 4600, reaffirming its presence in the new-generation data handling market

07/25/2013 Pierre Barnabé is appointed Chief Operating Officer of the Bull Group

07/25/2013 First-half 2013 results

09/11/2013 Bull agrees the sale of its IT training business Bull Formation to M2i Tech (O2i Group)

09/23/2013 Bull and Sinequa announce unmatched performance on bullion servers, enabling new real time Big Data experience

09/30/2013 Bull acquires FastConnect and expands rapidly into cloud technologies and big data
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Date Information

09/30/2013 Points of information further to the press release published on 7/25/2013

10/01/2013 Bull launches bullion fast data analytics to process in real time the massive amounts of data generated by the digital world

10/03/2013 Bull launches the 1st integrally secured European smartphone

10/07/2013 Bull launches Bull Optimal Database Booster, to optimize the performance of Oracle databases running on its Escala servers

10/08/2013 Bull launches GCOS 7 V12 for its large mainframes

10/14/2013 Bull's website http://www.lecloudbybull.com goes live, for easy access to its full range of cloud solutions

10/14/2013 Bull Vision services recognized by CA Technologies for their ability to speed up IT transformation

10/16/2013 Bull announces a new generation of converged infrastructures, Bull BNEX, based on its bullion servers

10/17/2013 Bull ranked number 1 in the GAIA index for its Corporate Social Responsibility (CSR) and assessed as 'Gold' level by EcoVadis

10/24/2013 Third-quarter 2013 revenue

10/24/2013 Nathalie Broutèle co-opted as a new member of the Bull board of directors

11/18/2013 Bull showcases its electronic warfare and protection solutions at Milipol Paris 2013

11/18/2013 Bull signs two contracts in the Middle East for its Shadow range of intelligent signal jamming devices designed to neutralize 

radio-controlled improvised explosive devices.

11/19/2013 Bull deploys its HSM Crypt2Pay and CRYPT2Protect solutions in Brazil

11/19/2013 Bull receives honors from the HPC community worldwide in the 2013 HPCwire Readers and Editor's Choice Awards

11/20/2013 CSC deploys an energy-efficient Bull supercomputer

11/21/2013 GENCI scoops Big Data award for 2013 from the readers of HPCwire

12/02/2013 EDF chooses Bull and Osiatis to deploy and run the world’s biggest private cloud-based infrastructure with Microsoft technology

12/09/2013 Bull helps organizations manage their data centers in the face of new energy issues

12/17/2013 Bull becomes a WALLIX Platinum Partner

12/18/2013 Bull's project for Polish airline LOT scoops 'Best in Cloud 2013' award

01/16/2014 Bull presents SI Connecté, an IT systems and web-connected applications outsourcing provider

01/20/2014 Bull presents its cybersecurity solutions at the FIC 2014 (International Forum on CYBERSECURITY)

01/20/2014 The Bull Group launches “One Bull”, its strategic plan for 2014-2017

01/31/2014 Bull rewards “Visual Pro”, an innovative, smart IT system that combines 3D geolocation with augmented reality

02/3/2014 Bull announces that Gartner has singled out its subsidiary Evidian for its security solution

02/4/2014 Bull announces the integration of TrustWayTM Proteccio's shared HSM (hardware security module) with OpenTrust's software suites

02/13/2014 Train your brain! Bull launches Supercomputor, its brandgame on Iphone® and AndroidTM, aimed at promoting its strategy and brand 

awareness

02/13/2014 Bull announces the launch of bullionDB, its database modernization application

02/27/2014 2013 results
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INFORMATION PUBLISHED IN BALO9.4.3

The documents listed below may be viewed on the BALO website (http://balo.journal-officiel.gouv.fr).

Title

Date Nature (BALO sections)

04/03/2013 Notice of meeting for the combined shareholders’ meeting of June 7, 2013 Notice of meeting

05/17/2013 Notice of meeting for the combined shareholders’ meeting of June 7, 2013 Notice of meeting

07/08/2013 Half-yearly publication on the approval of the separate and consolidated financial statements Periodic

LEGAL ANNOUNCEMENTS9.4.4

Date Title Publication

05/17/2013 Notice of meeting for the combined shareholders’ meeting of June 7, 2013 Le Parisien

06/11/2013 Resignation of Michel Paulin “La Semaine de l’Île-de-France” 

media title

06/18/2013 Publication of the total number of voting rights as of June 7, 2013, date of the combined “La Semaine de l’Île-de-France” 

shareholders’ meeting media title

07/16/2013 Non-renewal of the directorship of Hugues de Saint Germain “La Semaine de l’Île-de-France” 

Appointment of Anne Maréchal as director media title

Bull capital increase in the amount of €29,200 following the exercise of options

12/18/2013 Resignation of Valérie Bernis and Anne Maréchal from their duties on the board “La Semaine de l’Île-de-France” 

Co-optation of Nathalie Broutèle as new member of the board media title

02/11/2014 Bull capital increase in the amount of €42,125 following the exercise of options “La Semaine de l’Île-de-France” 

media title

OTHER DOCUMENTS MADE AVAILABLE TO SHAREHOLDERS9.4.5

All information published by the Group’s financial communication department is published and archived on the Company’s website, in a

special section (http://www.bull.com/investors/). Shareholders can view releases and publications, analyst presentations, annual reports and

registration documents, and governance disclosures: composition of the board of directors, board of directors’ internal regulations, audit

committee charter.

In addition to the aforementioned documents relating to regulated information, the following documents have also been posted on the

Company’s website since January 1, 2013.

9
Date Title

02/14/2013 Presentation of the 2012 annual results

04/25/2013 Presentation of first-quarter 2013 revenue

05/17/2013 Preparatory documents for the shareholders' meeting: agenda and proposed resolutions

06/07/2013 Presentation by the chairman and CEO and the CFO at the shareholders’ meeting

06/25/2013 Description of share buyback program

07/25/2013 Presentation of first-half 2013 results

10/24/2013 Presentation of third-quarter 2013 revenue

01/20/2014 Presentation of the “One Bull” strategic plan for 2014-2017
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PERSON RESPONSIBLE 9.5
FOR THE REGISTRATION DOCUMENT

Philippe Vannier, Bull’s chairman and CEO, assumes responsibility for this document.

CERTIFICATION BY THE PERSON RESPONSIBLE FOR THIS DOCUMENT

I hereby certify that, to my knowledge, after having performed all the steps necessary to that end, the information contained in this

Registration Document is factual and that there are no omissions that would impact its scope.

I certify that, to my knowledge, the financial statements have been prepared in accordance with the applicable set of accounting standards

and give a true and fair view of the assets and liabilities, financial position and profit or loss of the Company and all the companies included in

the scope of consolidation, and that the management report in Chapter 4 on pages 116 to 127 sets out a fair view of the development and

performance of the business and the position of the Company and all the companies included in the scope of consolidation, together with a

description of the main risks and uncertainties they face.

I have obtained an end-of-assignment letter from the statutory auditors in which they state that they have verified the information relating to

the financial position and the financial statements contained in this document and that they have read the entire document.

The statutory auditors' report on the 2013 consolidated financial statements found on pages 130-131 of the 2013 Registration Document

contains the following observation:

“Without qualifying the conclusion expressed above, we wish to draw your attention to Note 2 of the notes to the consolidated financial

statements, which describes the change in accounting policy resulting from the first application of the amendment to IAS 19 – Employee

benefits.”

March 14, 2014

Philippe Vannier

Chairman and chief executive officer
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CONCORDANCE TABLE

This concordance table lists, according to each of the categories provided for by Annex I of Commission Regulation (EC) no. 809/2004 of

April 29, 2004, the Registration Document page numbers where information relating to each of said categories is contained.

Section(s) of the Page(s) of the

Registration Registration

Sections of the management report of the board of directors Document Document

Persons responsible1

Name and function of the persons responsible for the document1.1 9.5 250

Declaration of the persons responsible for the document1.2 9.5 250

Statutory auditors2

Name and address of the statutory auditors2.1 9.3 245

Resignation of statutory auditors2.2 not applicable

Selected financial information3

Historical information3.1 1.2 10

Interim information3.2 not applicable

Risk Factors4

Legal Risks4.1 1.9.1 28

Business-related Risks4.2 1.9.1 28-30

Financial Risks4.3 1.9.1 30-31

Information about the issuer5

History and development of the Company5.1

Purpose and commercial name of the issuer5.1.1 8.1.1 222

Place of registration of the issuer and its registration number5.1.2 8.1.6 222

Date of incorporation and the length of life of the issuer5.1.3 8.1.4 222

Additional Information5.1.4 8.1.1 222

8.1.2 222

8.1.3 222

Important events in the development of the issuer's business5.1.5 1.4 12

1.1.6 9

Investments5.2 8.1.14 224

Business overview6

Main businesses6.1

Main businesses6.1.1 1.6 15-20

New products6.1.2 4.1 116-119

Principal markets6.2 1.1.2 6-7

1.3 11

Exceptional events6.3 not applicable

Potential dependency6.4 1.9.1 28-31

Elements that form the basis of the issuer's disclosures on its competitive position6.5 1.1.3 7-8

Organization Chart7

Brief description of the Group7.1 8.5.1 232-233

List of significant subsidiaries7.2 8.5.2 234-238

Property, plant and equipment8

Existing or planned main tangible fixed assets8.1 8.1.14 224

Environmental issues that may affect the use of tangible fixed assets8.2 2.3.3 51

Operating and financial review9

Financial condition9.1 4.2 120-125

Operating results9.2 4.2.2 120-123
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Section(s) of the Page(s) of the

Registration Registration

Sections of the management report of the board of directors Document Document

Capital resources10

Issuer's capital resources10.1 6.2.3-Note 15-21 193-198

8.3 227

8.4.1 228

Sources and amounts of cash flows10.2 5.2.4 135

4.2.2 124-125

Borrowing requirements and funding structure10.3 5.2.5-Note 21 158-160

Information regarding any restrictions on the use of capital resources that have materially affected, 10.4 not applicable

or could materially affect, directly or indirectly, the issuer's operations

Anticipated sources of funds10.5 not applicable

Research and development, patents and licenses11

Research and development, patents and licenses11 1.8 24-27

4.2.2 121

Trend information12

Key trends12.1 4.2.2 120-125

Known trends likely to have a material effect on the issuer's prospects12.2 4.2.2 125

Profit forecasts or estimates13

Profit forecasts or estimates13 4.2.2 125

Administrative, management, and supervisory bodies and senior management14

Members of administrative and supervisory bodies14.1 3.1.1 78-85

Administrative, management, and supervisory bodies and senior management conflicts of interests14.2 3.1.1 78-85

Remuneration and benefits15

Remuneration paid and benefits in-kind15.1 3.3 98-109

Retirement or similar benefits15.2 3.3.1 101

3.3.5 108

Board practices16

Term of office of members of the board of directors16.1 3.1.1 81-85

Service contracts between members of the administrative bodies16.2 8.1.12 223

Information on the audit committee and remuneration committee16.3 3.1.1 90-91

Corporate governance in force in the issuer's country16.4 3.1.1 89

Employees17

Number of employees17.1 1.2 10

5.2.5-Note 4 145

Profit-sharing and stock options17.2 3.3.2 104

3.1.1 81-85

Arrangements for involving the employees in the capital of the issuer17.3 5.2.5-Note 28 169-171

6.2.3-Note 21 196-198

Principal shareholders18

Shareholders with more than 5% of the share capital or voting rights18.1 8.4.1 229

Existence of different voting rights18.2 8.1.11 223

Issuer's control18.3 8.4.1 229

Any arrangements, known to the issuer, the operation of which may at a subsequent date result in 18.4 not applicable

a change in control of the issuer

Related Party Transactions19

Related Party Transactions19 3.4.2 111

5.2.5-Note 29 172

6.2.3-Note 22 199
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Heading Document Document
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8.4.1 229

Financial statements

Separate financial statements 6.2 184-201

Statutory auditors’ report on the separate financial statements 6.1 182-183

Consolidated financial statements 5.2 132-178

Statutory auditors’ report on the consolidated financial statements 5.1 130-131
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R. 225-102, L. 225-100-3, R. 225-105-1 of the French Commercial Code Document Document

Activity of the Company and its subsidiaries and/or controlled companies and outlook1
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7.3.1 211

Subsidiaries and investments3
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Information on the share capital and shareholders4

Breakdown of share capital and voting rights and changes during the year4.1 8.4.1 228-229
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Stock options4.5 3.3.3 103-104
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6.2.3 – Note 21 196-197
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ACCELERATOR: Generally used to describe a dedicated processor BULLION: Family of servers designed by Bull to optimize the

used to accelerate computing power. Requires a specific type of virtualization of critical business applications and build private cloud

programming. See GPU. computing infrastructures.

AIX®: AIX is the UNIX operating system of Bull Escala servers. It was BULLX: Family of servers designed for Extreme Computing. It brings

developed by IBM in association with Bull. together solutions tailored for every requirement, from the

supercomputer for a medium-sized business to a world class

APPLICATION APPLIANCE: In IT, hardware (e.g. server,
supercomputer.

BUSINESS INTEGRATION SOLUTIONS: Bull Business Line

storage, etc.) and software engineered to provide one or more

dedicated services, releasing clients and users from having to

perform configuration and operating tasks, as opposed to generalist involved mainly in consulting, and the integration and development

systems. Sometimes referred to as a “black box”. of critical business applications.

APPLICATION PROGRAMMING INTERFACE (API): Interface CAPITAL EXPENDITURES (OPERATING): Acquisition of assets by

provided by an IT program allowing applications to interact with Bull for its own account or on behalf of customers in the context of

each other. managed services contracts.

AS A SERVICE: in a pay-per-use mode. CARBON AUDIT: Tool for measuring greenhouse gas emissions

developed by ADEME. Its purpose is to allow an assessment of

B2B (Business to Business): Commercial transactions between
direct and/or indirect emissions by an activity (economic or

otherwise) or country.
businesses.

CISC (COMPLEX INSTRUCTION SET COMPUTER): Refers to a
B2C (Business to Consumer): Commercial transactions between

processor architecture designed to increase computer processing
businesses and consumers, usually the general public.

speeds by using a broad set of instructions, as opposed to RISC

BI (Business Intelligence): See Decision-support computing.

(Reduced Instruction Set Computer), which is designed to increase

computer processing speeds using a small set of instructions.

CLIENT/SERVER: Mode of communication often compared with theBIG DATA: Describes technologies aimed at utilizing a mass of often
architecture model commonly used in the 1980s. Applications areunstructured data, generated in real time on the Internet and in cloud
executed both on “thick” workstations (“client” side) and oncomputing. With the exponential growth in data, knowing how to
departmental or central systems (“server” side). This model isconvert data into information is the major challenge of the coming
different to the “large systems” model of the 1960s, whereyears, for businesses and governments alike.
applications resided entirely on central servers. Except in certain

BL (Business Line): Bull is organized into four major BLs, each
areas, such as decision analysis, this model has fallen out of fashion

in favor of Internet architecture and cloud computing, which use thin
corresponding to one of four key business segments: Innovative workstations (smartphones, tablets, laptops) and applications
Products, Computing Solutions, Business Integration Solutions and hosted entirely on central servers and “in the cloud”.
Security Solutions.

CLOUD COMPUTING: Cloud computing is the key IT architecture of
BLADE (server): A blade server is a combination of servers (each on the future. It involves the use of free or pay-per-use services via
a separate PCB known as a blade) providing several pooled Internet- or intranet-type networks. Services are hosted on standard
resources such as power supply, cooling, network access and infrastructure within the company (internal private cloud) or
connectors in one place (known as an enclosure). The purpose of a outsourced (hosted private cloud), or even by a public service
blade server is to combine high density and reduced purchase price. provider (public cloud). Services are accessible by all types of

terminals (smartphones, Internet terminals), via dedicated portals, or

BOOK-TO-BILL RATIO: The ratio between orders and revenue for directly by other systems (machine-to-machine or M2M

connections). the period.

CLUSTER (competitiveness): Geographical concentration ofBULL GROUP (or Group or Bull): Refers to the Bull parent
bodies working in partnership on innovative projects.company (Bull SA, the Bull Group listed company), and the

companies it controls and consolidates.
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CLUSTER (server): Group of several servers (or node) used for DATA-LEAK MANAGEMENT (DLM): Management of data leaks

enterprise resource planning and to overcome the power limitations within businesses and organizations.

of a single server.

DEBT: Financing through the assignment of receivables with

CNIL: French National Committee for data protection legislation. recourse, bank loans and bonds, leasing and rental arrangements,

and derivative liabilities. Enterprise Resource Planning (ERP): See

COMPANY: Refers to the Bull Group's parent company, Bull SA.
ERP.

DSP: Digital Services Provider.
COMPLY OR EXPLAIN: Often translated into French as “apply or

EBIT (Earnings Before Interest and Taxes): Earnings before

explain.”

COMPUTING SOLUTIONS: Bull Business Line. Architect, integrator
income tax, other operating and financial income and expenses, and

share of income of associates.
and outsourcer of data centers, dedicated to designing, building and

EDM: Electronic document management.

operating massive infrastructure and cloud solutions.

CONSOLIDATION: Consolidation is designed to cut costs, improve

ENERGY EFFICIENCY: Operation of a system in which energycontrol and augment productivity by centralizing and sharing IT

resources. Consolidation can concern physical infrastructure (sites, consumption is minimized without affecting performance. Energy

rooms, cooling systems), IT infrastructure (servers, secure storage, efficiency helps to reduce the environmental, economic and social

networks), databases and applications. Consolidation makes costs linked to energy production and consumption. It is key to

intensive use of virtualization technologies. tackling climate change and reducing greenhouse gas emissions.

CORE/MULTI-CORE: Processor core. Multi-core processors use an ERP (Enterprise Resource Planning): Software that integrates

increasing number of cores to provide “parallel” power. many basic functional components of the company (production

management, sales management, logistics, human resources,

CORPORATE SOCIAL RESPONSIBILITY (CSR): The European
accounting, management accounting, payroll).

ESCALA: Bull servers for critical applications in AIX®. They

Commission defines CSR as “the responsibility of enterprises for

their impacts on society.” These effects (also known as “CSR

criteria”) are broken down into major themes (see People, Planet, guarantee an extremely high level of availability and security for

Profit). critical business applications.

CRITICAL SYSTEMS: System in which a failure could have EUROPEAN TECHNOLOGY PLATFORM (ETP): Trade association

significant repercussions for a critical business process. that seeks to define research priorities and draw up action plans

aimed at fostering key technologies for growth, competitiveness and

CUSTOMER RELATIONSHIP MANAGEMENT (CRM): Set of tools
sustainable development in Europe, mainly by supporting the

development of public/private partnerships.
and techniques designed to collect, process and analyze information

EXTREME COMPUTING: Bull's high-performance computing

about existing and potential customers, in order to offer them the

best service and thereby secure their future business.

solutions.

CRYPT2PAY™: High-performance encryption system developed by

EXTREME FACTORY: Bull's cloud computing offering forBull, designed to make withdrawal and payment transactions more

secure. pay-per-use digital simulation, designed in partnership with software

vendors.

CVAE: Contribution for enterprise added value.

FAULT TOLERANCE: System architecture designed so that it can

DATA CENTER: IT center. Traditionally refers to a company’s main
continue to operate even in the event of a failure of one of its main

components.
IT center. With intelligent terminals (such as smartphones) and

FP7: Seventh Framework Programme of the European Union, an

systems interacting with those of the business (such as partner

systems), we talk increasingly about the extended data center or

virtual data center. umbrella scheme for all EU initiatives involving research, as well as

competitiveness and innovation (Competitiveness and Innovation

DECISION-SUPPORT COMPUTING: Also known as a decision
Framework Programme, or CIP), education and training.

FRC: Financial recovery clause.

support system and business intelligence (BI), refers to the means,

tools and methods used to collect, consolidate and retrieve a

company’s data model in order to provide systems to assist in

GCOS (General Comprehensive Operating System): Bull’s
decision making, steering or performance management.

mainframe operating system.
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GENCI (Grand Équipement National de Calcul Intensif): GENCI is HSM (Hierarchical Storage Management): Set of technologies

responsible for setting France’s strategic guidelines and priority aimed at optimizing data management and storage using a

investments in supercomputing. It represents France within the hierarchical architecture designed according to different criteria,

Partnership for Advanced Computing in Europe (PRACE). such as frequency of data use, criticality and size.

GPGPU: General-Purpose Computation on Graphics Processing HYBRID CLOUD: Cloud computing architecture combining

Units. infrastructure and services dedicated to a company, shared with

other users or hosted by a specialized service provider.

GPU/GPGPU (Graphics Processing Unit): Processor dedicated to

IAAS (Infrastructure as a Service): Cloud computing modelgraphics processing. Increasingly used in high-performance

computing for its very high power/cost ratio. consisting of providing businesses with infrastructure and the

directly associated middleware, particularly virtualization software.

GREEN IT: This concept refers to the progress achieved by

ICPE: Installation with environmental protection classification.information and communications technologies (ICT) in shrinking their

environmental footprint (reduced energy and raw material

ICT: Information and communication technologies.
consumption, lower pollution, increased recycling, etc.).

GRETTIA (Génie des Réseaux de Transport Terrestre et
IFSTTAR: France's science and technology institute for transport,Informatique Avancée): Ground transportation network and
development and networks.

advanced IT engineering laboratory of IFSTTAR, France’s science

INNOVATIVE PRODUCTS: Bull Business Line. Designer and

and technology institute for transportation, development and

networks.

supplier of supercomputers and high-performance servers

GRI (indicators): A global initiative involving companies, NGOs,
dedicated to digital simulation, critical applications, blog data and

cloud computing.
consultancy firms and Universities to prepare a framework and set of

INSOURCING: Insourcing is a special form of outsourcing where

rules for companies committed to sustainable development.

Launched by an American NGO in 1997, its aim is to prepare and

disseminate guidelines to help companies produce reports on the external service providers work within the Company.
economic, social and environmental aspects of their businesses,

INTEGRATION: Refers in general to all activities associated with the
products and services. http://www.globalreporting.org/

GROSS CASH: All cash and cash equivalents (including UCITS
design and production of an information system or subsystem in

accordance with the precise specifications of the Company.
classified as euro-denominated money-market funds by the AMF),

ISC (International Supercomputing Conference): The international
financial assets available for sale (other money-market funds),

guarantee deposits and accounts, and term bank accounts that can
conference that takes place in Germany every June (ISC1&, ISC12).

be liquidated on demand, but which do not meet all the criteria,
One of the biggest conferences on HPC, with Super Computing in

notably their term, allowing them to be recorded as cash
the USA (SC12).

equivalents.

ISM: Information systems management.
HA: See High availability.

ISO: International Organization for Standardization.
HIGH AVAILABILITY: Describes a service with an availability rate

(ratio of the time the service is operational to the total time) greater

IT AS A SERVICE: IT in a pay-per-use mode.than 99%.

HIGH-PERFORMANCE COMPUTING (HPC): Also known as digital IT FOR CSR (or IT for Corporate Social Responsibility): The “IT
simulation, intensive computing applications using supercomputers. for CSR” concept refers to the use of ICTs by other sectors to

achieve their own CSR objectives.

HSM (Hardware Security Module): Electronic equipment providing

a security service by building, storing and protecting cryptographic

keys.
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IT FOR GREEN: The “IT for green” concept refers to the use of ICTs NOVASCALE: Family of open standard servers developed by Bull.

by other sectors and society as a whole to reduce environmental Includes in particular the novascale gcos servers and blade servers.

footprints and energy consumption. IT for green is a driver for

NOVASCALE GCOS: Family of Bull mainframe servers.
greener growth and a low-carbon society.

ITEA2: European program for software and services R&D.
OBJECTWEB/OW2: Created in January 2007 from the merger of

ITIL (Information Technology Infrastructure Library): System

the ObjectWeb and OrientWare communities, OW2 is an

independent consortium dedicated to the development of free

widely used by service companies and consultancy firms defining middleware.

best practice in information system management.

OPEN SOFTWARE: Open software is licensed in accordance with

JAVA: Development language created by Sun (acquired by Oracle) the criteria specifically established by the Open Source Initiative, i.e.

allowing applications to be independent from the system on which the possibility of free distribution, access to the source code and

they are executed. Widely used on smartphones, on the Internet and derivative work.

in cloud computing.

OPEN SOURCE: Open software is licensed in accordance with the

LINUX: At the heart of the open source movement and invented by criteria specifically established by the Open Source Initiative, i.e. the

Linus Torvalds, Linux is one of the most widely used operating possibility of free distribution, access to the source code and

systems in the world, alongside Microsoft Windows®. Linux uses the derivative work.

UNIX system in accordance with POSIX specifications.

OPERATING INCOME: Income before taxes and financial income

LINUX FOUNDATION: Not-for-profit consortium aimed at and expenses. It includes the effects of change in the scope of

protecting and standardizing Linux. It brings together 70 members consolidation, as well as restructuring provisions.

including Bull, Fujitsu, Hitachi, HP, IBM, Intel, AMD, NEC, Oracle, LG

ORDER INTAKES: The total value of firm contracts taken during the
Group and Yahoo.

MAINFRAME: Central computer with high processing power and

period. The total value of firm contracts corresponds to the

contractual commitment of customers, on which management may

very high availability designed in the 1960s with Bull's Gamma and be required to make a decision, namely for long-term contracts or

IBM's MVS systems. Largely superseded by client/server those for which a term is not specified (e.g. tacit renewal).

architecture between the 1980s and 2000s, mainframes are now

ORGANIC (GROWTH): Change at constant scope of consolidation
regaining favor, mainly due to their exceptional reliability and the

cost reductions they allow. The mainframe concept, combining
and exchange rates.

centralization, reliability and power, is key to new cloud-computing

OUTSOURCING: Refers to the provision of services by a service

architectures.

MANAGED ENTERPRISE CLOUD: A business information system
provider. See also outsourcing.

OUTSOURCING: Transfer to an IT service provider of all or part of

(mainly comprising infrastructure, servers, secure storage and

applications) in cloud-computing mode, outsourced to a service

provider for management. See cloud computing. the information system (IS) of a customer under a contract

specifying a level of service and duration.

MANAGED SERVICES: Type of hosting or outsourcing with

PAAS (Platform as a Service): Cloud-computing model consistinginfrastructure provided by the service provider or operator, which

has a commitment to ensuring applicative platform availability. of providing businesses with infrastructure and the directly

associated middleware, particularly virtualization software, and the

MANAGEMENT SOFTWARE: See ERP.
cloud framework that allows applications to run.

PETAFLOPS: Unit of power of the largest supercomputers,
META PKI: Bull’s complete solution for creating electronic

signifying a million billion floating point operations per second. With
certificates and managing their life cycle.

three petaflop scale supercomputers on two continents, Bull is at the

MIDDLEWARE: Usually refers to software that provides an interface

forefront of the world’s suppliers of petaflop scale supercomputers.

PEOPLE, PLANET, PROFIT: The “CSR criteria” are commonly
between applications and physical infrastructure.

NET CASH: Gross cash less indebtedness.

referred to as “non-financial criteria” or “ESG criteria” (for

environmental, employment, economy, social, societal and

corporate governance). They are also frequently shortened to “3P”

(“People, Planet, Profit”).
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POWER®: Family of IBM RISC processors that equip Bull Escala processing speed in whole numbers applicable to all current

servers. processors. The bullion server was ranked fastest x86 server in the

world in SQL. SQL (Structured Query Language): Most common

PRIVATE CLOUD (or business cloud): Cloud computing
language used to interrogate or update databases.

SSII: Software and computing services company.

architecture in which infrastructure and services are dedicated to the

company using the cloud service, whether the infrastructure is

hosted within the company (internal private cloud) or by a service

SSO (Single Sign-On): Allows users to sign on just once to access
provider (hosted private cloud).

PROFIT CONTRIBUTION: For each Business Line, the pre-tax

IT applications (or secure websites) that they are entitled to use. Bull

Evidian carries its solutions.

profit, other operating income and expenses, other financial income

STAKEHOLDERS: The stakeholders of the company include all
and expenses, share of income of associates, and allocation of

functional and cross-functional expenses.
individuals and bodies involved in its economic life (employees,

PUBLIC CLOUD: Cloud computing architecture in which

unions, customers, suppliers, shareholders, etc.), those who observe

it (NGOs, citizens, etc.) and those that influence it more or less

infrastructure and services accessible are shared among all users of directly (civil society, local communities, etc.).

the cloud service and hosted by a specialized service provider.

SUPERCOMPUTING (SC): High-performance computing. Also

PURCHASE PRICE ALLOCATION (PPA): Portion of the purchase refers to the annual international conference that takes place in the

price allocated to amortizable intangible assets. US every November (SC11, SC12). One of the biggest HPC

conferences with ISC.

QPI: QuickPath Interconnect is an Intel processor computer bus

SUSTAINABLE DEVELOPMENT: Defined in 1987 by the Brundtlandallowing point-to-point connection.

Report (Norwegian Prime Minister, rapporteur of the project of the

RCIED (Remote-Controlled Improvised Explosive Device): Refers
World Commission on Environment and Development) as

development that meets the needs of present generations without
to a remote-controlled explosive device, often used by terrorist

compromising the ability of future generations to meet their own
organizations.

needs. Applied to the economy, sustainable development

RISC (Reduced Instruction Set Computer): Refers to a processor

incorporates three dimensions: economic (efficiency, profitability),

social issues (social responsibility) and environmental aspects

(environmental responsibility).architecture designed to increase computer processing speeds

using a reduced set of instructions, as opposed to CISC (Complex

SYSTEMATIC: Systematic Paris-Region is a technology cluster in
Instruction Set Computer), which is designed to increase computer

processing speeds using a complex set of instructions.
the Île-de-France (Paris region) created in 2005, dedicated to

ROI: Return on investment.

complex systems and home to more than 600 technology firms. Bull

is involved in several areas: HPC, security, open source, cloud

computing, etc.

SAAS (Software as a Service): Cloud-computing model consisting
TERA-100: Petaflop scale French supercomputer designed jointly byof providing businesses with applications for the end user that can
Bull and the CEA-DAM (military applications division of the Frenchbe accessed on demand, generally in the form of a subscription
Atomic Energy Authority), and manufactured and deployed by Bull.rather than a license.
The first supercomputer to break through the petaflop barrier in

SAFEKIT: High-availability software solution developed by Bull and
Europe, ranked sixth in the world at its launch. Has been ranked

no. 1 in Europe for 18 months. Installed in Bruyères-le-Châtel.
combining load balancing, replication and application recovery.

TERAFLOPS: Unit of power of major supercomputers, delivering
Available on standard x86 type systems.

SECURITY SOLUTIONS: Bull Business Line positioned on
thousands of billions of floating point operations per second.

TPM: Third-party software maintenance. Provision of services
safety-critical systems for cyber security, critical infrastructure and

electronic warfare.
including support and upgrades of customers’ IT applications.

SOFTWARE VENDOR (also known as ISV, for Independent
TOP500: Organization that twice a year publishes a list of the 500Software Vendor): Company that designs and develops software
most powerful supercomputers in the world.and applications.

TRUSTWAY: Range of high-security hardware encryption solutionsSPEC, SPECINT®_RATE2006: SPEC (Standard Performance
developed by Bull.Evaluation Corporation) is an international organization that aims to

standardize measures used to compare system performance. For

VESTING: Progressive acquisition of rights.
example, SPECint®_rate2006 is a measure of the computer
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VIRTUALIZATION: Server virtualization consists of running several WORKGROUP: Refers to the grouping within the same entity of

operating systems on a single server, rather than on different workstations and servers sharing resources within a local network,

servers. Storage or telecommunications can also be virtualized. By such as printers and networks.

allocating or freeing up resources dynamically, this technique is

X86: Processor architecture developed by Intel in the late 1970s with
used to optimize infrastructure usage, and in particular allows

applications to use infrastructure that could potentially be located all
the Intel 8086 processor. Has become the benchmark for standard

over the world. Virtualization is a technique that is central to
processor architecture, first for PCs, and now used for servers and

infrastructure consolidation and cloud computing.
mainframes.

WEB 2.0: Web 2.0 is a version of the web that takes the user from

having a passive to an active role, crucial for the design of new

services.

The typography of certain terms used in this Registration Document does not fully correspond to the registered name. These terms in

particular should be read as follows: for bullTM, BullTM; for bullion, BULLIONTM; for Crypt2Pay, CRYPT2PayTM; for Crypt2Protect,

CRYPT2ProtectTM; for EscalaTM, ESCALATM; for extreme factory, EXTREME FACTORYTM; for globull, GLOBULLTM; for Le cloud by Bull, Le

Cloud by BullTM; for Hoox, HOOXTM; for mobullTM, MOBULLTM; for novascale bullionTM, NovaScale BULLIONTM; for novascale gcos,

NovaScale GCOSTM; for Proteccio, PROTECCIOTM; for StoreWay, STOREWAYTM; for Sphone, SPHONETM; for TrustWay, TRUSTWAYTM; for

TrustWay Proteccio, TRUSTWAY PROTECCIO™; for VisiBull, VISIBULLTM.
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Société Anonyme (French Public Limited Company)

with share capital of 12,152,239.70 euros

Registered office: rue Jean-Jaurès BP 68

78340 Les Clayes-sous-Bois, France

RCS Versailles 542 046 065

www.bull.com

Investor and shareholder relations:

Vincent Biraud

Tel: +33 (0)1 5804 0423

Vincent.Biraud@bull.net
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