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Introduction

2006 - A turning point

2006 represented a turning point for GLTRADE. The group,
which now has turnover of €185m, saw a return to growth in its
historical core Front Office business line, whilst also stepping up
the pace of growth in Middle and Back Office applications and risk
management activities acquired since 2003.

This performance confirmed the value of our strategy of
combining organic growth for our existing products with
acquisitions, which opens the way to rapid integration of the
products acquired and their global distribution through our very
extensive sales network.

The return to growth in our historical core business was due to
double-digit growth in Asia, the USA and Eastern Europe and to
the stabilisation of the contract base in European markets, where
we enjoy strong market share.

The acquisition of Ubitrade at the end of 2004 has allowed us to
add UBIX to GL CLEARVISION to provide a complete derivatives
Middle Office solution. UBIX is already the leading product in
Continental Europe and is enjoying strong growth in the USA.
Through TRADIX, the Ubitrade acquisition also expanded our
expertise in capital markets to include OTC and fixed income
products, a domain that complements our historical position in
organised markets.

Over the past two years, we have been distributors of products
from Fermat. However, as GLTRADE has a clear emphasis on
the integration of products as part of its acquisitions strategy,
we chose to return responsibility for distribution to our former
partner on 1 January 2007.
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“We have made changes to
n our structure to help adapt to
Pierre Gatignol changes in the markets and
the needs of our clients,,.

Excluding Fermat and at constant exchange rates, our teams
produced turnover growth of 5% in 2006.

An appropriate structure and
control of profitability

We have made changes to our structure to help adapt to changes
in the markets and the needs of our clients. Our new structure was
developed in 2005 and finalised and implemented in September,
with a matrix structure based on product lines and regions.



Each product line has its own research and development teams,
backed by our R&D centre inTunis, and distributes its solutions in
cooperation with our regional teams.

Aware of the importance of the London markets, where we are
seeking to strengthen our presence, we have transferred part
of the group’s management to the City along with the Trading
Solutions and Client Connectivity product lines. This will enable
us to be even more receptive to the needs of the major UK-based
investment banks.

We have continued our efforts to strengthen profitability through
efficient management of our resources, matching them with the
challenges we face. Flexibility and responsiveness are amongst
the key qualities of our staff teams.

GL TIRADE

20 years of experience
and innovation

Since 1987, GLTRADE has gradually built itself into a truly global
company. We are present in more than 20 countries and, since the
acquisition of FNX at the beginning of 2007, we now have more
than 1,300 employees. More than 1,000 clients, some of whom
have been with us since the beginning, have put their trust in our
solutions, which are distributed throughout the world.

The group has major ambitions for 2007, both in terms of organic
growth and acquisitions, as we continue to build our position over
the next three years as one of the major suppliers of complete
integrated solutions for the financial community.

Pierre Gatignol

1087 #2007
Sy

Years of expertise
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GLTRADE provides the financial community with a full range
of integrated software solutions to manage the entire financial
transaction process, from the order being given to a trader
through to the back office. GLTRADE provides the international
financial community with the levels of performance and
partnership demanded by its clients in a spirit of partnership and
local relationships.

1987
Creation of GLTRADE.

1992
SBF (Euronext) invests in GLTRADE.

1995
Creation of the GL NET network.

1996
First office opened outside France (London) with the acquisition
of Servisen.

1998
Creation of subsidiaries in Frankfurt and New York.

1999

First office opened in Asia (Singapore). Acquisition of FL Software
in London and theTénor product in France. IPO on the Paris Stock
Exchange (Euronext).

2000
Creation of subsidiaries in Hong Kong, Amsterdam, Madrid,
Sydney and Zurich.
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Company history

2001
Acquisition of Finsoft in Hong Kong. Creation of subsidiaries in
Tokyo, Milan and Brussels.

2002
Creation of a subsidiary in Johannesburg and opening of offices
in Stockholm, Toronto and Lisbon.

2003

Acquisition of 3 Misys Securities Trading Systems subsidiaries,
specializing in electronic trading in Asia and Back Office solutions
in the UK, leading to the creation of GL SETTLE. Opening of an
office in Geneva.

2004

Creation of GLESIA in Italy, in partnership with SIA. Acquisition of
Davidge Data Systems in the USA, specializing in order routing
systems for US markets. Expansion of the derivatives Back Office
and risk management ranges through the acquisition of the
Ubitrade Group (Paris, London, Frankfurt, Chicago, Tunis, Sydney).
Acquisition of Netherlands-based Robijn Groep and its Options
Market Making solutions. Opening of an office in Seoul.

2005

Acquisition of Oasis in New York to enhance the GL SETTLE offer.
Opening of offices inTaiwan and Moscow. GLTRADE sells its non-
strategic holding in Bourse Connect.

2006

Acquisition of Emos, a French company specialising in derivatives
middle office solutions. Acquisition of Nyfix Overseas and its
derivatives order management system.Termination of the group’s
contract to distribute Fermat products.



Key figures

Consolidated turnover (€m) - Change over 5 years Turnover by product line in 2006
€m

Front Office &
Client Connectivity

75% ®

e PostTrade
Derivatives 11%

100

e Fermat 7%

e PostTrade

Securities 5%
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*TRADIX 2%
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Turnover by region in 2006 - International turnover: 82 %

Asia 14% ¢

—‘-\— e France 18%

Americas 13% ®

* UK 18%

Rest of
Europe 28%* o

7
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e [taly 9%

\

*The Rest of Europe region includes Africa.
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Operating income (before amortization of intangible assets

relating to acquisitions) - Change over 5 years

€m " Operating income (€m) O=O Operating margin (%)
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Figures presented under IFRS.

Net Cash - Change over 5 years
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Changes in staff numbers over 5 years
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Staff by region in 2006
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Listing
GLTRADE's shares were first listed in February 1999. GLTRADE is

listed in Compartment B of Euronext Paris (ISIN FR0000072084).

The Group is included in the SBF 250 index and is part of the Next
Economy segment.GLTRADE had a market capitalisation of €360m
at the end of December 2006, with average monthly trading volumes
of 170,000 shares in 2006. The share price high for the year was
€43.90 in January, with a low of €30.20 in the summer. In the early
part of 2007, the share price has stayed in a range from €40 to €42.

Shareholder information

Liquidity agreement

A new market making agreement was signed on 19 January 2007
between Oddo and GLTRADE SA, resulting in the cancellation of the
former agreement.

Market data
euros 12/31/2006 12/31/2005 12/31/2004 12/31/2003 12/31/2002
I Closingprice (€) . . 38 3265 324 332
‘Shares in issue ) ) ) ) ) 9,601,221 9,677,441 9,531,275 10,335,788 10,329,788
Market capitalisation (€m 360 364 310 335 343

Capital and free float
At 30 April 2007, the group’s capital was distributed as follows:

Euronext 9.3% e

¢ Financiéere

Free float 35.5% e

o 29 e Euronext 55.76%
ontmartre 55.2% 4[

e GLTRADE's founders 44.24%
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Trading volumes and monthly average share price for GL TRADE
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Share price performance

The sharp increase in trading volumes since the summer of 2004 coincides with the increase in the free float as a result of the withdrawal
of Reuters as a shareholder.

Over the past two years, the share price has moved as follows:

Capital traded

Shares traded

159,423

September 2005
October 2005
November 2005

November 2006
December 2006

January 2007
February 2007
March 2007
April 2007
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A broader mission, an
optimised structure

The expansion of the group and the acquisitions policy pursued
over the past few years has enabled GLTRADE to integrate a
number of complementary products with its historical core
business line of trading solutions. GLTRADE now offers financial
institutions a range of comprehensive, fully-integrated solutions
spanning front to back office and covering a range of financial
securities (equities, derivatives, bonds, OTC securities, etc.) for
both the buy side and the sell side.

Our structure must not only reflect these changes in the group but
must also adapt to meet the needs of our clients and the changes
taking place in the market. In order to meet our clients’ needs ever
more efficiently, whilst building on the expansion of our product
range, we made adjustments to our structure in 2006 to improve
the operational management of our business.

Group Managing Board in Paris
and London

GLTRADE generates more than 80% of its turnover outside
France, and the City of London remains at the heart of the
European financial community, housing the head offices of many
financial institutions. Aware of the importance of strengthening
our position in the UK, in September 2006 we decided to split our
Group Managing Board between Paris and London.
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Group organisation

Business lines to capitalise on
synergy between products

Our Business Lines are designed to optimise synergies between
products, by acting to support the regional Business Units. Each
dedicated Business Line marshals all resources (R&D, product
marketing, major account management) necessary for the
implementation of new offerings in local markets.

GLTRADE has 5 Business Lines, directed by two members of the
Group Managing Board.

¢ Trading Solutions: this product line is GLTRADE’s historical core
business. It covers trading and order management solutions.

* Front to Back Solutions: this set of business lines develops
solutions to complement theTrading product range. It includes:

- Client Connectivity: all operations relating to the GL NET
network, to the development of the connectivity offering
in ASP and to the distribution of Front Office products for
Buy Side clients.

- PostTrade Derivatives (PTD): the group of GL CLEARVISION
and UBIX products that form a fully-integrated Middle to
Back office solution for listed derivatives.

- Post Trade Securities (PTS): provision of equity and bond
settlement and clearance solutions.

- Capital Market Solutions: distribution of tools for Front
to Back office management of over the counter (OTC)
instruments.

- Fermat: this 6" productline was dedicated to the distribution
of a software product from Fermat, specialising in the



calculation of Basel Il ratios.The agreement was terminated
in early 2007.

Regional teams to ensure we are
closer to our clients

Our regional structures are responsible for the marketing,
deployment, support and optimisation of the group’s range of
solutions.

GLTRADE is the only company in the sector to offer such
substantial local support, with 4 regions covering nearly 25
countries on 5 continents. The regions adjust their approach to
the potential technical, regulatory and cultural characteristics of
the markets they cover. They work locally with the Business Lines
to provide marketing support.

Multicultural and international
staff teams

GLTRADE now employs more than 1,300 people. The group’s
multicultural teams represent a unique pool of experience and
talent. The group has introduced an active policy of internal
mobility that helps it not only meet its own resource needs but
also the aspirations of its employees. This policy promotes team
spirit, sharing of ideas and the pooling of experience.

Annual Report 2006 - CORPORATE GOVERNANCE
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Governance

The Board of Directors

The Board of Directors oversees the management of the Group
and its accounts. It reviews all major investment proposals and
issues the various authorizations stipulated by law or by the
company’s bylaws.

The Board has four members:

Mr. Pierre Gatignol and Mr. Louis Christophe Laurent, who
alternate as Chairman and CEO and Delegated Managing Director
every six months, Euronext, represented by Mr Jean-Frangois
Théodore (Chairman and CEO of Euronext), Mr Serge Harry (CFO
of Euronext).

Company officers
Pierre Gatignol Chairman and CEO(*)

Louis-Christophe Laurent Chairman and CEO(*)

Frédéric Morin Delegated Managing Director

(*) alternating every 6 months
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Group Managing Board

The GMB has been responsible for the operational management
of the group since September 2006. Chaired by Pierre Gatignol,
it consists of:
Jean Pierre Baron Group Managing Director
Trading Solutions

Yassine Brahim Chief Operating Officer

Vincent Burzynski Group Managing Director

Front to Back Solutions

Philippe Rapp Executive Vice President
Strategic Development

Laurence Saunier Chief Financial Officer

Pierre Gatignol, Vincent Burzynski and Laurence Saunier are
based in Paris. Yassine Brahim, Philippe Rapp and Jean Pierre
Baron are based in London.

Our Business Units are responsible for marketing and sales of
the solutions offered by a business line in a geographical region.
They are grouped into regions: Continental Europe (including the
Middle East and North Africa); Northern Europe; the Americas,
and Asia-Pacific.



Laurent Breboin
Regional CEO
Paris Continental Europe

Clive Pedder
Regional CEO
London Northern Europe

Gérard Varjacques
Regional CEO
Americas

L [] Christophe Dacre-Wright

Deputy Regional CEO
Americas

Franck Peltier
Regional CEO
Asia

L ["] Charles Henry Choél
Deputy Regional CEO
Asia

Adel Torjmen
Managing Director Development
Centre Tunis MENA

— [| Laurent Friction
Human Resources Director

— [ | Mathilde Millies-Lacroix
General Counsel

——[] Karoline Raets
Communications Director

Stéphane Daix
Chief Information Officer

["] Richard Gémon
Product Development Director
Trading Solutions

.

Philippe Carré
Global Head of
Client Connectivity

Nicolas Levy
Global Head of
Post Trade Securities

Laurent Jacquemin
Global Head of
Post Trade Derivatives

Farid Naib
Global Head of
Capital Markets Solutions

. Group Managing Board

Annual Report 2006 - CORPORATE GOVERNANCE

23



24

Jean-Pierre Baron Yassine Brahim Laurent Breboin Vincent Burzynski Philippe Carré Charles Henry Choél
Group Managing Director Chief Operating Officer Regional CEO Group Managing Director Global Head of Deputy Regional CEO
Trading Solutions Paris Continental Europe Front to Back Solutions Client Connectivity Asia

X
—
Christophe Dacre-Wright ~ Stéphane Daix Laurent Friction Pierre Gatignol Richard Gémon Laurent Jacquemin
Deputy Regional CEO Chief Information Officer Human Resources Director Chairman & CEO Product Development Global Head of
Americas Director Trading Solutions Post Trade Derivatives

Nicolas Levy Mathilde Millies-Lacroix Farid Naib Franck Peltier Karoline Raets Philippe Rapp
Global Head of General Counsel Global Head of Regional CEO Communications Director Strategic Development
Post Trade Securities Capital Markets Solutions Asia Director

W

$ AN = SN E——,
Laurence Saunier Adel Torjmen Gérard Varjacques
Chief Financial & Managing Director Develop- Regional CEO
Administration Officer ment Centre Tunis MENA Americas
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Following GL TRADE's in-house product
development over the last 20 years,
coupled with acquisitions that have enhanced
the product range, the group can now
offer a unique range of integrated Front
to Back solutions for all areas of the
financial community.

Trading Solutions: our core business
continues to evolve

In 1991 GLTRADE seized the opportunity created by Paris Stock
Exchange’s move to electronic trading to create its GL WIN trading
software. For nearly 20 years, GLTRADE has taken full advantage
of the shift to electronic trading in the international financial
markets to develop and enrich its expertise. GLTRADE has always
been able to offer its customer base of financial institutions the
fullest and best performing products on the market.

Today we offer our customers multi-instrument systems (equities,
futures, options, commodities, forex and bonds) and STP
(Straight Through Processing) systems that can automate and
optimise in real time the entire process of managing a securities
transaction. Complete, powerful, fully secure and modular, our
products are based on an open architecture that allows total
integration of our solutions with the complex systems used by
our clients via FIX (Financial Interface eXchange) protocol and,
for those clients requiring maximum performance, via our APls
(Application Protocol Interface). We also offer a substantial share
of our products via ASP, allowing clients who want to concentrate
on their core business to access the best technical solutions.

Annual Report 2006 - DEDICATED SOLUTIONS

The product offering

The GL STREAM™ Workstation, a single trading and order
management interface that combines client orders and market
orders on a single screen, is the result of our own in-house
development and the integration of the best technologies we
have acquired to manage the order management value chain.
This workstation, designed for equity and derivatives markets
alike, provides an enhanced Front to Back solution that is fully
modular and one of the most powerful and complete solutions
available on the market (500,000 products listed on a single
screen, visualisation of complete market data flows).

In derivatives markets, GL STREAM provides our clients with the
capacity to meet the growing volumes in derivatives markets and
the increased competition between exchanges for the trading
of futures contracts. Designed with both proprietary and client
account trading in mind, it combines a large number of functions
adapted for all types of trading of derivatives, from the simplest
buy or sell order through to highly complex, automated strategies
on futures and options markets. In addition, it gives access to over
50 derivatives exchanges, including the major hubs of London,
Chicago and Asia.

In the area of dedicated solutions for derivatives, 2006 also
saw the acquisition of Nyfix Overseas, whose derivative order
management tools have strengthened our existing offering. The
substantial synergies between products and the compatibility
of the two product ranges will enable us to make significant
functional improvements.



Client Connectivity:
the perfect complement to our
Trading solutions

The second pillar of our historical Front Office business, the
Client Connectivity Business Line, covers all the connectivity
tools supplied to our clients. It provides overall management of
the GL NET network, our order routing and market data network,
manages the development of ASP market connectivity solutions
and distributes our offer tailored for the needs of the Buy Side
community (fund managers, investment banks).

Record volumes on GL NET

The GL NET community includes more than 650 of the largest
international financial institutions and provides access to over 130
equity, derivative, commodity, fixed income and forex markets.

The GL NET network links the main (Sell Side) members of the
financial community with the growing number of Buy Side users.
It is accessible from GLTRADE workstations, but also from FIX
applications or third-party software. It provides its members
with optimum levels of security, reliability and availability for
the transmission of orders. Its large bandwidth ensures average
transmission times of 0.25 seconds around the globe with no loss
or deterioration.

In 2006, the GL NET network carried record trading volumes, with
more than 80,000 orders executed every day.The network opened
access to several new pools of liquidity during 2006, most notably
Hotspot FXi forex market, the Warsaw, Prague and Istanbul equity

markets, the Jade and Nybot (commodities) derivatives markets
and the Safex futures and options exchange in South Africa.

In terms of market data, GLTRADE supplies essential financial
information directly to users’ screens. It offers, in real time, data
from specialist information providers (AFP, AFX, Dow Jones, S&P
MarketScope, Trading Central, etc.) and from connected markets:
real-time pricing, order books and market depth. In particular it
includes all US data flows (NASDAQ, NYSE, INET, Supermontage,
Archipelago). GLTRADE is also one of the few suppliers to provide
full market depth information for US data, with its rivals generally
limiting their offer to the best limit by counterparty.

During the year we also introduced the GL NET 24 project, with
a view to simplifying and speeding up GL NET connections. This
allows full automation of the client-broker authorisation cycle.

Over a hundred clients connected to the ASP service

In 2006, we finalised a European ASP electronic trading platform
enabling rapid and inexpensive deployment of trading solutions
for many capital market clients. GLTRADE offers brokers a
cost-effective solution for trading directly on exchanges via the
internet, aVPN or over GL NET.We are responsible for hosting and
maintenance of all financial data collection and trading software
and equipment, and now offer ASP access to more than 30
exchanges, following the notable launches in 2006 of connections
to exchanges in Scandinavia, Ireland, Spain and Austria. Over
one hundred clients have already licenced this solution, and we
expect to see a strengthening of the ASP offering in 2007.

Annual fieport 2006 - DEDICATED SOLUTIONS
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Dedicated Buy Side tools:
the quest for efficiency continues

Our expertise in serving Sell Side clients is a key strength in
facing the challenges of the Buy Side market. Buy Side traders
are now looking for the most advanced electronic solutions that
will give them access to markets and real-time information whilst
also helping them develop trading strategies.

In 2006, GLTRADE used its expertise to provide Buy Side
managers with GL Execution Management System (GL EMS) a

package offering a broad range of sophisticated execution tools.

It is well suited to trading in all types of securities irrespective of
the market they are traded on. GL EMS™ is able to communicate
perfectly with our clients’ existing internal order management
and back office systems via Excel and FIX. It is integrated with
GL NET and with various pools of liquidity and simplifies the
selection of counterparties. GL EMS™ contributes to significant
improvements in fund performance whilst allowing funds to
comply fully with new financial regulations.

GLTRADE now generates 15% of turnover from the Buy Side
community, with several thousand Buy Side workstations in
distribution by nearly 80 brokers.
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Post-Trade Derivatives solutions:
volumes continue to rise

Post trade solutions provide automated real time management
of the entire deal settlement process and manage the allocation
and delivery of all necessary information to the Back Office. They
are the product of the integration of the GL CLEARVISION Middle
Office and UBIX Back Office suites.

We are constantly optimising our technology to help develop the
performance of our Post-Trade Derivatives solutions, at a time
when trading volumes of listed derivatives continue to grow. Our
development efforts for GL CLEARVISION were boosted by the
arrival of staff from EMOS, a derivatives Middle Office specialist,
in 2006, who are contributing to the development of the future
version of this solution. The next-generation GL CLEARVISION
suite will naturally include all the most powerful functions of the
EMOS product. We have already demonstrated our progress in this
area with certain clients, and have received very positive feedback.

We have also emphasised the development of new Back Office
functions in order to take full advantage of GL CLEARVISION'’s
dominant position with important international institutions and
provide our users with ever better performance.



Post-Trade Securities:
A cross-border UK-USA platform

The dedicated equity and bond market Back Office product line
bolstered the position of its flagship RIMS product by the addition
of solutions from the 2005 acquisition of Oasis. We are planning
the introduction of an ASP platform to help drive growth in the
USA. This distribution model has seen significant success in the
form of a major contract in Germany.

GLTRADE's solution enjoys a very strong reputation, provides
very high levels of security and very low failure rates. In 2006 we
focused on building on this reputation and developing business
opportunities in both the USA and Continental Europe.

Front to Back solutions for
Capital Markets

GLTRADE's acquisition of FNX in March 2007 has strengthened
its Front to Back offering for banks and major companies. The
SIERRA, CAYMAN and ASPEN HEDGE products have enhanced
TRADIX, our cash and fixed-income management solution which
is distributed mainly in France for OTC markets. The FNX offering
covers transactions in areas such as forex, currency options,
treasuries, bonds etc. It is supplied to a very large client base in
the USA, Japan, South East Asia and UK.

Distribution of Fermat
products: cancellation of the
distribution agreement

GLTRADE had been the exclusive distributor in Germany of
Fermat banking risk and Bale Il ratio management software
since our acquisition of Ubitrade late in 2004. This agreement
expired at the end of 2006, following two years of rapid growth
in sales. As GLTRADE decided that it should focus its efforts on
the development and integration of its own products, whether
developed in-house or acquired, the two parties agreed not to
renew this arrangement. Fermat also acquired the German
subsidiary that was responsible for this activity.

Annual fieport 2006 - DEDICATED SOLUTIONS

29



30

Making 20 years’ expertise
available to financial institutions

Since its creation in 1987, GLTRADE has gone from being a supplier
of market access and trading screens to a provider of complex
integrated solutions for financial institutions spanning from the
Front Office to the Back Office. The functional scope of our offering
and our closeness to clients, through a presence in more than 20
countries, are unique in the market.

Our solid financial position, based on sound fundamentals and
carefully considered expansion, puts us in a position to make
continuous improvements in our product offering to maintain
competitiveness and create value for our shareholders.

Multi-instrument positioning

Our Sell Side and Buy Side clients are increasingly looking for
multi-instrument solutions to help control costs. In order to meet
these needs, GLTRADE decided very early on to develop solutions
that could handle equities as easily as derivatives, bonds or OTC
products. Today this covers more than 130 accessible markets
and over 500,000 different tradable securities.

Integrated Front to Back solutions

The acquisition of Ubitrade at the end of 2004, and its swift and
successful integration, means that we have been able to add UBIX
to our range to produce a complete STP solution for derivatives
markets covering Front, Middle and Back Offices. In the Back Office
segment, UBIX ranks third worldwide, behind GMI from SunGard
and Rolfe & Nolan. In the Middle Office market, GL CLEARVISION
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Competitive positioning

is the clear world leader, with an estimated 70% share of the
market. We have made no secret of our ambition to establish
ourselves as the outright leader right across the derivatives
order chain.

None of our competitors can offer a global STP solution. Given
the growth in the market traded assets managed by our clients,
which is running at a rate of 20% to 30% per year, the automation
of the entire order chain is becoming increasingly vital. Brokers
are now adopting policies of reducing the number of suppliers
used across the order chain. Our solutions meet the need for a
global solution without sacrificing access to the best technology.

ASP: a new vector
of competitiveness

GLTRADE is continuing to expand its ASP offering, and now
covers nearly 30 markets using this approach. ASP gives small
and medium-sized Sell Side clients and Buy Side clients quick and
cost-effective access to GLTRADE's technology; clients do not
need to acquire servers or the relevant skills as GLTRADE hosts
and operates the service.

The Group will continue to invest in this area to support its clients
at each stage of their growth.

A highly competitive market

In equity markets our systems face competition from Orc Software,
SunGard, Royal Blue and RTS, whilst our main challengers in
the derivatives field are Patsystems and Trading Technologies.
However, none of these groups can offer coverage of equity



and derivative markets that is as extensive as ours. In electronic
trading networks, our GL NET network is in competition with
solutions from companies like Bloomberg and Reuters as well as
systems developed in-house by financial institutions.

In the Derivatives Back Office market, the acquisition of the UBIX
product has turned GLTRADE into the main challenger to the
market leaders, Rolfe & Nolan and SunGard.

In the capital markets field, our positioning has been strengthened
by the acquisition of FNX. We frequently find ourselves in
competition with groups such as Calypso and Murex.

In the Buy Side market, competition for our flagship GL WINWAY
product comes mainly from the proprietary solutions offered
by Prime Brokers and from Trading Screen. Companies such as
Flextrade and Portware are our main challenges in algorithmic
trading, sometimes known as Execution Management Systems,
or EMS.

Annual Report 2006 - DEDICATED SOLUTIONS
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Total Group turnover came to €184.8m in 2006, an increase of 3%
on 2005. Excluding Fermat, where the 25% drop in turnover was
expected, organic growth on a like-for-like basis (i.e. excluding
Emos and Nyfix Overseas) was 4%.

The acquisitions of Emos and Nyfix Overseas in the second half of
the year added turnover of €5.6m, or 3% of the consolidated total.

Front Office: a return to growth

Asia continues to drive growth

The Asia region again generated growth of more than 10%
from distribution of our trading systems. Notable successes
included moves into the Chinese and Thai markets and
development of market access throughout the region.Turnover
from Buy Side clients grew very strongly, gaining 19% as
more than 500 dedicated screens were installed in South East
Asia. In Japan we gained 7 new clients in 2006, including a
local «Tier One» client, and now have 65 institutions using
our services.

A good year for GL TRADE Americas

GLTRADE Americas now has over 175 clients and nearly 80 staff.

The Trading Solutions product line represented 75% of turnover
in the Americas, and enjoyed growth of 7%. This performance
reflects the positive response to our multi-market solution in
American markets. Key contracts were signed with big names in
both the equities and the derivatives fields in 2006 and these will
have their full impact on 2007 turnover.
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2006 business review

The acquisition of Nyfix Overseas mid-way through the year has
already produced some attractive commercial opportunities,
notably in Chicago, where we will also benefit from the successful
launch of GL Workstation Derivatives.

Consolidating our position in Europe

2006 was a good year in Continental Europe, where turnover grew
by 4.6% overall. In ltaly, where GLTRADE has nearly 70% of the
market, we saw growth in trading systems of more than 7%.

After several tough years in Germany we started to gain market
share from our local competitors and saw a return to growth.

Our expansion in Central Europe continued with some good
gains in the Czech Republic, Poland and the Baltic states. Russia
remains a promising area for expansion and we have established
ourselves as a major player in this market.

We also won some substantial recurrent contracts with major
Spanish institutions in the areas of MiFID and OMS.

Lastly, GLTRADE has now established a presence in Turkey,
participating in supplying five of the market’s leading companies.

After a number of difficult years we stabilized our turnover from
trading solutions in London thanks to our new offerings in Client
Connectivity, whether for trading screens or ASP market access.
The acquisition of Nyfix Overseas in September has considerably
improved our presence in the UK, which is a priority market for
our growth over the next few years.



Turnover stabilizes in France

The strong performance in Buy Side solutions (up 3.5%) and order
management systems enabled us to consolidate turnover levels
in our historical core business in France.

GLTRADE has also established a position as an expert in
implementing solutions for the Markets in Financial Instruments
Directive (MiFID), which imposes new constraints on our clients
(internationalization of orders, best execution, reporting). The
group is an active member of the MiFID Joint Working Group
and has created dedicated teams for the development and
distribution of specially tailored solutions. The functional scope
of our solutions means that we can build a position as a supplier
of global MiFID-compliant solutions.

A remarkable year
In Post Trade Derivatives

The Derivatives Middle and Back Office businesses housed in
the PostTrade Derivatives (PTD) Business Line account for more
than 11% of the Group’s total turnover, generating over €21m.

2006 brought the signature of a very substantial contract -- worth
US$5m over two years -- with a major US company. We have
created a dedicated project team and strengthened our local
development resources. Other sizeable contracts were renewed
in the region, resulting in the PTD business line reporting growth
of over 80% locally.

It was also a successful year for PTD in the Asia-Pacific region,
as reflected by turnover growth of more than 150% to €1.4m,
including the signature in Hong Kong of a new contract that

illustrates the credibility of the Asian version of our full Middle-
Back Office solution.

Post Trade Securities: growth around
a UK-USA axis

The PTS business, born from the acquisition of MSTS’s Back
Office business and strengthened in 2006 by the acquisition
of Oasis in the USA, generated growth of 33%. We have made
considerable efforts to consolidate the business in the US and
to integrate it with our existing GL RIMS European platform. In
particular, we have developed and introduced tools that comply
with US regulations and supplied a majorTier One client with our
first fixed income and equity multi-product solution.

In Europe, 2006 also brought the start of the production of an
ASP Back Office platform for a German banking client. The widely-
recognized professionalism of our staff and our understanding of
client requirements have proved to be major advantages in the
successful implementation of this solution.

Annual Report 2006 - 2006 BUSINESS REVIEW
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TRADIX: Active expansion
In trading solutions for OTC
Instruments

The distribution of TRADIX solutions in various European
countries, the Middle East and the USA, has confirmed client
interest in a complete Front to Back offering for Over the Counter
(OTC) products. We carried out specific development for some
of our clients, such as the Back Office and Accounting module
for Agence France Trésor. Other major companies are already
using our IAS modules for cash management. This product line
generated turnover of €4.6m.

The major projects coming into production in the first quarter of
2007 in the Middle East, and the acquisition of FNX Solutions
in the USA, suggest that the group has good opportunities for
growth and gains in market share in the Capital Markets field.

Fermat: a good year and termination
of the distribution agreement

Banks continued to prepare themselves for the introduction of
the Bale Il Directive in 2007. With these projects now reaching
their end, turnover from Fermat declined, as we had expected,
but managed to stay ahead of our estimates thanks to the good
progress of the implementation projects. New contracts were
signed in 2006, notably with Vontobel, Europe’s largest mortgage
bank. In 2006, turnover was €12.2m from €14.8m in 2005. The
contract to distribute Fermat products expired on 31 December
2006, allowing us to concentrate on developing, integrating and
marketing our own products.
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As a result, GLTRADE sold the subsidiary that had distributed
Fermat products, Ubitrade GmbH, to the Fermat group on 1
January 2007.

Profitability remains strong

GLTRADE consolidated its financial position through tight
control of costs.

8% growth In current
operating income

Current operating income, before amortization of intangible assets
relating to acquisitions, came to €32.9m (including businesses to
be sold), a margin of 17.8% of turnover. This margin was above
18% in the second half of the year.Thus the Group met the targets
it had set itself.

Most costs are fully controlled. The number of employees rose
from 1,083 in 2005 to 1,155 in 2006, an increase of 1% (excluding
employees at Emos and Nyfix Overseas, which were acquired
during the year).

However, legal costs increased due to our defense of our interests
in the case of a patent registered by an American competitor in
the field of derivatives.



Net income of €19.6m
The sale of our non-strategic holding in Bourse Connect in 2005,
generating a capital gain of €8.2m, resulted in a sharp 33% rise in
net income. This year, net income was 6% higher (excluding the
Bourse Connect sale) at €19.6m.
Cash to back acquisitions policy
Net cash fell from €31.7m at end-2005 to €21.6m at end-2006.
This change was due to a new €7m loan taken out to finance the
acquisition of Nyfix Overseas Inc, and the financing, from the
Group’s own resources, of the Emos acquisition.
F
.
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2007 prospects

E GL TRADE is developing and enriching its
product offering to become THE global
supplier of fully integrated solutions for the
financial community.

An ever richer and more
competitive Sell Side range

GLTRADE is the only supplier that can provide a full and integrated
solution from Front Office to Back Office. Our expertise through
the full life cycle of an order and our early development of
specifically tailored tools will enable us to take advantages of the
opportunities created by MiFID from 2007 We will also redouble
our efforts to build on the footholds we have established through
successful trials in the American OMS market, whilst at the same
time capitalizing on the expertise gained from the acquisition of
Nyfix Overseas.

We will begin the project of integrating products from our latest
acquisition, FNX Solutions, and seek to exploit their synergy with
TRADIX to offer a complete solution for capital markets and risk
management applications.

Buy Side tools gaining
recognition in the market

Identified as a strategic market for expansion, the Buy Side
client base is becoming increasingly important in financial
markets. This trend is bringing with it greater demand for
automated trading systems, particularly those which can

Annual Report 2006 - 2006 BUSINESS REVIEW

handle algorithmic trading. Naturally we plan to build on the
successful launch at the end of 2006 of our new Execution
Management System (EMS). This new system meets the needs
for connectivity and trading tools for Buy Side clients and was
developed by our Sell Side trading experts. In 2007 we plan to
put in place dedicated technical and commercial resources in
all regions covered by the group to make the most of market
opportunities.

Our dedicated trading solutions, coupled with our expertise
in connectivity, particularly through GL NET, have established
GLTRADE as a supplier of global, integrated solutions. Our
positioning in this area could be further strengthened by an
acquisition that brings additional dedicated order management
or Middle Office tools or an already well-established client base.

Seizing new opportunities
and consolidating existing
positions in Europe

Eastern Europe and Asia remain strong sources of new growth,
as demonstrated by the results already achieved in these regions.
We will continue to pursue growth actively in these regions,
seizing market opportunities as they arise, as, for example, in
India, where we have been present since January.

In Europe, where the market is now mature, we will consolidate
our positions building on our product lines and paying particular
attention to the London market, where we will endeavor to win
market share and capture major accounts.



GLTRADE will also continue to expand in the USA, notably
through an ASP offering designed to replace the screens currently
used by traders on the Chicago Mercantile Exchange (CME) which
are set to become obsolete following the CME’s merger with the
Chicago Board of Trade (CBOT).
F
.
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procedures

Conditions for the preparation
and organisation of the work of
the board of directors

Legal structure

GLTRADE is a French limited liability company (société anonyme)
with a board of directors.

Rules governing the Board’s operations

The Board of Directors, in accordance with the company’s bylaws,
meets as often as is necessary in the interests of the company and
at least once each year to approve company accounts. Prior to its
meetings, Directors receive full and regular information covering
all topics on the agenda.

The Board of Directors has notadopted any internal rules governing
its operations and there are no limits on the participation of its
members other than those required by law.

The Board of Directors has four members each of whom own a
minimum of one share. Two Directors are nominated by Euronext
and the other two are chosen from amongst the company’s
founders. At 31 December 2006, all positions as director were
filled. The Board of Directors consists of Euronext SA, represented
by Mr.Theodore, and Messrs Harry, Gatignol and Laurent.

There is not currently an independent director on the Board of
Directors of GLTRADE.
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Chairman’s report on internal control

During 2006 the Board of Directors met seven times, with its
members recording an attendance rate of over 78%:

Quarterly in order to review and approve accounts for the
preceding quarter, and to approve the content of press releases
concerning turnover and/or income for the period in question.

On 7 March 2006, to review the conclusions of the Audit
Committee, which held its first meeting on 7 March 2006.

In June 2006, to review and approve the proposed internal
restructuring of the Group and authorize the acquisition of Emos.

In August 2006, to authorize the acquisition of Nyfix Overseas
Inc and the acquisition of some of the shares in GLTRADE
Americas held by Gérard Varjacques, and to approve the
proposals of the Remuneration Committee’s meeting of 23
June 2006.

In early November 2006, to call an Ordinary General Meeting
of Shareholders to approve a share repurchase scheme.

In late November 2006, to approve the sale of Ubitrade GmbH
to Fermat, to discuss the proposed acquisition of FNX, to
approve the winding up, without liquidation, of Emos Systems
SAS, to authorize the creation of a subsidiary in Turkey and to
present the business plan for 2007 to 2010.

In December 2006, to approve the implementation of the
share repurchase scheme with a view to regularizing the
market making agreement with Oddo, and to carry out a share
exchange agreement with Mr Varjacques.

Where necessary, at each board meeting authorizations may be
requested under the provisions on the law regarding regulated
agreements, in accordance with article L.225-38 of the French
Code of Commerce.



LS | S

R T SR R e I S R T

e iy sl b e g e

sl SR I T e L

el e T S i

PN S0 I ) I s I

eI B B B TR B R

el I e e T e S

SRS S FRENEL | TR (.

e S

e R R i S

Existence of Committees The Audit Committee met twice during the year to consider the IS ol b ik | S 4 LA
work of the Internal Audit team, which receives support from o e o g g e e

Remuneration Committee technical experts where necessary. Amongst the themes covered o e
The Remuneration Committee has existed for six years. It consists in 2006 were procedures for employees leaving the company, the L o . | i i L
of three members chosen from the Board of Directors. These are security of the GL NET network, protection of source code, respect 5 : 1 ':_"_" : :‘ ::
currently Messrs Gatignol, Laurent and Harry. for the general terms of sale, the procedure for the issuance of EIGT AR P T
credit notes and the purchasing and investment processes. S U FS- I I | e

The Remuneration Committee met once during 2006, and all PR R AT
members were present. The internal control procedures introduced were reviewed, with o i, o
the actions required to remedy various non-critical weaknesses R O L

Mr Pierre Gatignol submitted for consideration the remuneration identified and their implementation monitored from one meeting I :]:_ i:] : ]
of the Group’s main managers (members of the Executive to the next. S AR A 1R P £ T o P

Committee, directors of subsidiaries and top executives, for a
total of around 25 people).

The Audit Committee also reviewed the work carried out by the

2 s

e i SR

o mp i R

-
SR

e Sk S

external auditors regarding internal control and the company’s g o b e L
. . accounts. As the appointment of the current auditors expires CL e LT
The Audit Committee . e ot o o e ok
after the General Meeting of Shareholders held to approve the L 15 IS5 550 11 8 PO

At the meeting of the Board of Directors in March 2005, it was
decided that an Audit Committee be created. Messrs Gatignol and
Harry were appointed to sit on this committee.

In early 2005 GLTRADE created an internal audit team.

An audit plan is prepared annually, covering all operational
functions of the Group in all countries where it is active. The plan
takes account of a mapping of risks to the GLTRADE group, which
is updated each year.

After approval by the Audit Committee, the audit plan is included
in the overall planning of the Euronext Group.

The Audit Committee considers the recommendations made to
it, gives its view on their relevance and then supervises their
implementation.

2006 accounts, the Audit Committee also supervised the tender
process for the appointment of new auditors.

Internal control procedures adopted by the company.

The company’s objectives for internal control

Internal control is defined within the Group as the processes
introduced by the management team to meet the following goals:
e protection of assets,

e reliability of financial and accounting transactions,

e compliance with applicable laws and regulations,

e respect for the values of a shared business culture.

e

o e o]

¢k e g

B ]

L

e s ok

vy
e e

e

e

we i =n

Annual Report 2006 - FINANCIAL REPORT




46

The aim of internal control is to provide reasonable assurance as
to the realization of the Group’s priorities and the accuracy and
reliability of its published accounts. Its effectiveness relies on the
actions of those responsible for its implementation; there is no
absolute guarantee that these objectives will be met.

It seeks to ensure that management actions, the conduct of
transactions and personal behavior are in accordance with the
applicable laws and regulations and the values, standards and
internal rules of the Company. Additionally, it checks that accounting
and financial information conforms to the standards in force.

Organization of internal control procedures

General organization of the Group

The diversification strategy pursued by the GLTRADE Group in
recent years, and most notably the acquisitions of Ubitrade SA,
GL SETTLE Inc, Emos SAS and Nyfix Overseas Inc, has produced
a rapid expansion over the past five years, both geographically
and through the launch of new activities. The Group’s structure,
which had hitherto been based on a geographical, product line
and central services matrix, with a focus on the group’s main
Front Office business, was reviewed by the General Management
Team over the course of the year.

The new structure has three main pillars:

e Cross-Group Resources and Distribution Business Units
¢ TheTrading Business Line,

e The Diversification Business Lines, covering all other
Business Lines,
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The structure is designed to provide more effective support
to GLTRADE’s growth: building on the expertise of the men
and women it employs, whilst at the same time strengthening
leadership in each area and clarifying decision-making processes.

The new structure became effective on 1 September 2006.

Detailed mission and structure of the three divisions

Cross-Group Resources and Distribution Business Units
Its purpose is to provide and manage the most efficient structure
possible, both for central services and regional distribution
activities. This division provides services to all Group Business
Lines and must ensure the availability of the resources and
tools required to support the strategy of organic growth and
acquisitions. It is also responsible for the control and monitoring
of the Business Unit/Business Line budget matrix, to ensure
optimized management of the company.

This division consists of:

* The Finance Division

® The Human Resources Division
¢ The Legal Division

¢ The Communications Division

The IT Division

The regional Business Units



The Trading Solutions Business Line

This Business Line is the Group’s largest, generating more
than 60% of turnover, and is responsible for implementing the
sales and product development strategy in the field of Trading
Solutions.The Business Line is based in London to help it put the
Group’s major UK and US clients at the core of its marketing and
product development strategy. It is responsible for promoting a
new generation of products ahead of our competitors, introducing

both technological improvements and functional innovations.

It is also responsible for supervising marketing and product
development activities carried out locally in the Regions.

This Business Line consists of:

e TheTrading Solutions Marketing Department

e TheTrading Solutions Sales Department

e TheTrading Solutions Product Development Department
Front to Back Business Lines

The main responsibility of these Business Lines is to coordinate
and implement the Group’s diversification strategy. Between
them they generate turnover of approximately €70m. The specific

responsibilities for each Business Line are similarto those described
for the Trading Solutions Business Line.

This group consists of the following Business Lines:

e PostTrade Derivatives Business Line
e PostTrade Securities Business Line
e Capital Market Solutions Business Line

This structure is supported by a strategy, partnership and
acquisitions team, based in London to improve the focus on

potential US and UK acquisition targets. This team is responsible
for consideration and management of the early stage initiatives,
upstream of the operational activities, that will allow the group to
anticipate changes of direction, and for identifying and bringing
forward the solutions that will make these changes possible.

Management bodies and decision-making processes
The management structure is based on two bodies:

e Group Managing Board

This management committee is responsible for the day-to-day
management and decision making for the Group. It has six
members. It meets at least once every two weeks, alternating
between Paris and London.

e The Strategic Executive Committee (G50)

This consists of the Group’s 50 operational managers and
meets twice every year. It provides a forum for discussion and
information on operational and managerial aspects of strategy.
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Principal internal control rules

Procedures for the management of operational risks
Procedures have been introduced to ensure control of operational
risks.

Business Units

Each Business Unit has created a Management Committee. At
the operational level, the Managing Director of each subsidiary
is responsible for the budget of his or her Business Unit.
Directors undertake to meet the measurable targets set for
financial performance, sales development and management
quality. Through rigorous monitoring of the client database and
quarterly review of turnover, each Director guarantees the correct
recognition of turnover.

Given the size of distribution units, Managing Directors of these
subsidiaries have a considerable concentration of power in their
hands. For this reason formalized, regular function-by-function
reporting is required, particularly regarding financial information.

Business Lines

Each Business Line is under the management of a Functional
Director. Directors are responsible for the budgets of their
business lines and undertake to meet measurable targets relating
to the financial and sales performance of their Business Line.They
are responsible for proper control and management.

General management

General management of the Group is the responsibility of the Cross-
Group Resources Division, which is responsible for the production
of consolidated financial information and monitors financial control
processes. It is responsible for the reliability and accuracy of financial
information and in particular for control and monitoring.
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The IT Division is responsible for the central management of all
services shared by various products, in particular for all aspects
of the operation and supervision of the Group's IT system, and for
shared resources for systems, networks, physical IT equipment
and shared IT security standards. This Division has implemented
procedures that define, amongst other things, security measures
to prevent attack on or hacking of IT systems, the physical security
of equipment and back-up tools.

The Finance Division is responsible for defining the Group’s
finance policy and its accounting standards and for ensuring their
correct application, for the checking of financial information and
for guaranteeing the control and monitoring of the budget matrix
that ensures optimized management of the group.

The Legal Services Division has procedures in place to allow,
at Group level, review of the main contracts with both clients
and suppliers and ensure that they comply with current local
legislation. It is responsible for the identification and processing
of all litigation. The division has introduced procedures for
monitoring the legal status of subsidiaries. It is involved in all
acquisition or merger contracts. The Group makes occasional use
of external legal advice on specific subjects.

The Human Resources Division has introduced procedures for
payroll management, designed to ensure compliance with local
labor laws and proper accounting for staff costs. In addition it has
defined rules to be applied prior to the calculation of all variables
by managers. Any proposed annual increase in wages must be
submitted to the Human Resources Division, Finance Division
and Central Management Team for approval. The Division also
monitors all recruitment, internal transfers and terminations of
employment. In certain circumstances, the Group makes use of
specialist lawyers in this area.
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of accounting and financial information

Financial and accounting organization

Each legally autonomous Group entity is responsible
for producing its financial accounts. The Director of each
subsidiary is responsible for the financial and accounting
information produced. Directors monitor estimated profits
from on-going projects, assess the consequences for accounts,
and ensure that invoices are produced and duly settled for
services provided.

To achieve this, the Director is assisted by an accountant in most
subsidiaries, who draws up or revises the accounting systems
as a function of local rules. The accountant is also responsible
for approving the accounting and financial reporting submitted
to the Group HQ. He or she is responsible for ensuring that it
complies with the accounting rules and standards laid down by
the Group.

Group has established monthly, quarterly and annual reporting
requirements for its operating units, covering budget, forecast
and accounting information.

geographical region and product segment. The Group expects
this to improve its ability to respond to changes in its markets.

Each quarter, the management control team consolidates the
results from the subsidiaries and draws up provisional accounts
to help assess end-of-year forecasts. It checks and analyses
differences from the budget so as to draw up, as rapidly as
possible, programs of corrective measures.

The budgetary process, which includes a full cost review, enables
particularly close monitoring of the financial elements considered
to be most critical for the Group, namely turnover, the wage bill
and cash and cash equivalents.

The finance department makes a detailed quarterly inspection
of turnover per client, comparing the real figures with forecasts
and the relevant contract. A common contract basis and
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invoicing monitoring software package has been deployed in
all Group subsidiaries.

It also checks that client payment recovery is at acceptable levels
and that any disputes are correctly represented according to the
applicable accounting standards.

The department reports to the central management team
and monitors the Group’s total wage bill in great detail. It
determines variable pay elements for managers as a function
of the results obtained.

The finance department centralizes the Group’s cash which it
consolidates on a monthly basis, and ensures that the subsidiaries
meet the cash management standards determined by the Group.

The process of consolidating accounts provides a second level
of internal control over financial information. The Group’s finance
department defines and develops the consolidation software
used to collate the financial information that provides the basis
for consolidated accounts, in accordance with its requirements
and with regulatory constraints. There is only one level of
consolidation, with no intermediate stages. As a result the entire
consolidation process remains under the direct control of the
finance department.

The content of this reporting provides the financial information
that allows analysis of revenues, expenses by type and balance
sheet items. A reconciliation between the analysis carried out
by the management control team and that produced by the
consolidation team is performed on the consolidated income
statement. This operation is performed each quarter.

Annual Report 2006 - FINANCIAL REPORT

Assessment of the adequacy of internal control procedures

The GLTRADE Group makes continuous efforts to improve its
management structures, tools and procedures, so as to ensure the
best possible management and control of its business.

The Group’s strong growth and the increase in the number of entities
it comprises, resulting from a series of acquisitions, have made
the control process more complex. For this reason, and in order
to assess the relevance of the whole set of existing procedures, an
internal audit team was created at the beginning of 2005. This team
is managed by the Audit Committee, to which it reports directly.

Limits on the powers of the Chief Executive Officer

The Group’s bylaws do not include any limits on the powers of the
Chief Executive Officer, other than those set down in law.

There are limits established in the shareholders’ agreement.
The Chairman of the Board of Directors and the Chief Executive
Officer of GLTRADE undertake not to take any action in the areas
identified below without the prior authorization of the Board of
Directors, in a decision that has the support of at least one of the
representatives of Euronext Paris sitting on the Board and of the
founder shareholder(s) on the Board:

® any change in the company bylaws, particularly any transaction
regarding the company’s capital, including the issue of any
security giving access to capital;

e any decision relating to a change in the Group’s strategic
direction;

e any investment, including the acquisition of equity stakes, or
disposal with a value of more than five million euros; or
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First resolution

’

Following the reading of the Management Report and the Auditors
Reports, the shareholders’ meeting approves the financial
statements for the financial year ending 31 December 2006 as
presented, the annual financial statements for this year reporting
net income of 11,794,618.79 euros.

The shareholders’ meeting also approves the transactions
reflected in these statements or summarized in these reports.

The shareholders’ meeting discharges the Directors for the
performance of their duties for the last financial year.

Second resolution

Following the reading of the Management Report and the
Auditors’ Reports regarding consolidated financial statements, the
shareholders’ meeting approves consolidated financial statements
for the financial year ending 31 December 2006, as presented.

The shareholders’ meeting also approves the transactions
reflected in these statements or summarized in these reports.

Third resolution

Following a motion submitted by the Board of Directors, the
shareholders’ meeting votes to allocate the net income for the
financial year as follows:

Annual Report 2006 - FINANCIAL REPORT

Draft resolutions to be proposed to the general
meeting of shareholders on wednesday 20 june 2007

Net income for the year €11,794,618.79

Additional allocation to the legal reserve so that it repre- £0.00
sents 10% of the share capital ; )

Distributable net income: €11,794,618.79
payment of a dividend of €1.10per share, to each of the £10,561.343.10

9,601,221 shares
balance to be carried over to Other Reserves €1,233,275.69

The shareholders’ meeting resolves that dividend payments
should be made on 6 July 2007.
The shareholders’ meeting officially notes that:

e a dividend of 7,236,801.60 euros, or 0.70 euros per share, was
paid against income for the 2003 financial year, together with
a tax credit of 0.35 euros.

¢ a dividend of 9,560,741.00 euros, or 1.00 euro per share, was
paid against income for the 2004 financial year.

e A dividend of 13,438,909.40 euros, or 1.40 per share, was paid
against income for the 2005 financial year.

Fourth resolution

Following the reading of the Special Report of the Statutory Auditors
regarding agreements and undertakings governed by articles
L.225-38 et seq of the French Commercial Code, the shareholders
meeting approves the aforesaid agreements and report.

’

Fifth resolution

The shareholders’ meeting noting that the mandates of the
statutory auditors, AD Conseils (Audit Développement Conseils)
and KPMG SA expire on the day of the meeting, resolves not to
renew their appointment.



Sixth resolution

The shareholders’ meeting approves the motion submitted by the
Board of Directors that the statutory auditors be replaced, for a
period of six years, that is to the end of the shareholders’ meeting
held in 2013 to approve financial statements for the financial year
ending 31 December 2012, by:

1) PricewaterhouseCoopers Audit
63, rue de Villiers
92200 Neuilly sur Seine
RCS Nanterre: 672 006 483
Represented by Jean-Francois Chatel

2) Continentale d’Audit
22, Place du Général Catroux
75017 Paris
RCS Paris: 311 901 359
Represented by Mair Fereres

Seventh resolution

The shareholders’ meeting, noting thatthe mandates of the substitute
auditors, Claude Mittelette and Jean-Paul Griziaux, expire on the day
of the meeting, resolves not to renew their appointment.

Eighth resolution

The shareholders’ meeting approves the motion submitted by the
Board of Directors that the substitute auditors be replaced, for a
period of six years, that is to the end of the shareholders’ meeting
held in 2013 to approve financial statements for the financial year
ending 31 December 2012, by:

1) Etienne Boris
63, rue de Villiers
92200 Neuilly Sur Seine
Born 20 February 1956
at Boulogne Billancourt (Hauts de Seine)

2) ATD France
22, Place du Général Catroux
75017 Paris
RCS Paris 418 917 266
Represented by Jean-Luc Sfez

Ninth resolution

The shareholders’ meeting gives full powers to the bearer of the
original, an extract or a copy of the minutes of this meeting to
carry out any publicity, filing or other formalities necessary.
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Consolidated income statement

Turnover

resulting from the application of the method of accounting
for acquisitions

Amortization of intangible assets resulting from the application
of the method of accounting for acquisitions
Operating income _,
cash and cash equivale
Other financial income
Cost of financial debt

Other financial costs

Conti
businesses

g Discontinued

businesses

Consolidated Accounts

al year to 31 December

Continuing Discontinued
businesses

businesses

(1,900):

Net fi ial income

Profit from sale of stake in affiliated company
Share in profit of affiliated companies
Profit before tax

Tax charges (9,866) (505) (10,371) (8,930) (1,089) (10,019)
Net income 18,933 620 19,553 25,191 1,395 26,586
Attributable to : : : : :
Group share : 18,836 620: 19,456 25,145: 1,395: 26,540 19,071
Minority interests L 97 0 97 46 0 46| . 942
Net income 18,933 620 19,553 25,191 1,395 26,586 20,014
Earnings per share (?ttnbutab.le to holders of (19) 1.97 0.06 2.03 2.62 0.15 277 2.00
the parent company'’s shares): -
Diluted earnings per share (attributable to holders of C(19) 1.96. 0.06 2.02 261 0.15. 2.76 1.99

the parent company’s shares):

(*) The impact of discontinued businesses is not significant in 2004, as the Group acquired Ubitrade SA on 1 December 2004, and for this reason no comparative figures for this

discontinued business have been presented for this year.
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Consolidated balance sheet Sl Ll TR T | i AR
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Financial year to 31 December
TR T
Tangible fixed assets L2 ) 6,247 ) 57900 6,646 e 2 el | i L T
0 0 - B R | B S B e
(9)&(10) . 79,301 B .66,706: e e wn mm mw w
(11) . . 3,154 . . 4,317:. e o e e e ey
(13) . ... 2,526 . 20508 vu i
,,,,,,,, . . 0 . . O BRSSP UBHEH BH i
(14) 1,653 1,61 05 Sl T [ 15 P o | SRR
92,781 80,474 72,416
(15) . 56,737 . . 75,745: bl T e L 0 O L g
0 418 e - - ——e -
T B IR0 iy ha b
,,,,,,,, (7) . ....36,829 . A9 T b e i ek b i ok b
(18) 5,258 385 0 a4 g g s ) o e
Current assets 99,964 120,441 78,088 B .l 110 T 1 8 TR 1 1
Total 192,744 200,914 150,504 |
ShATE CaDItAl 293: B} ) 292: bl | L T
At PreIUM 1,277 . e 888 oL L NEL LT
Reserves 35,614 ) 24433 P 10 18 e 1
19,456 . ...26,540: L TT i
,,,,,,,, 56,639 . L2283 w g
914 817 L I L Tl
57,553 52,970 I EAS o gl
(20) 15,845 9,982
o o (21) . ...1315 . L AT27 1198 "ILEH
Employment liabilities (22) . .50 ) Az *TETT
Other non-current liabilities (23) 0 1,378 1,073 T TR
Non-current liabilities 17,210 13,130 14,883 il i LR
FINaNCI Al AN (24) 7,381 wr i
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (25) 2,704 PR R PR
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (25) . ..43,089 P il P 4
. (26) : v 999 R
Other curment Dl eS (27) 60,821
Liabilities earmarked for sale (28) 3,391
Current liabilities 117,981 134,814 100,221
Total liabilities 135,191 147,944 115,104
Total liabilities and shareholders’ equity 192,744 200,914 150,504
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Recognition of income and costs

Financial years to 31 December

€ '000s 2006 2005 2004
Conversion differences Jeery: 789 ... (465
Actuarial differences (82) 0
Total of income and costs recognised directly against shareholders’ equity (465)
_Profit for the year - 20,013
Bal of income and costs recognised for the year 19,548
A DU 10
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Consolidated cash flow statement IS N . [ S LA
i i I T
Financial years to 31 December S fh] DI 1R | e 1 [ A
Continuing  Discontinued Continuing  Discontinued
N H 2006 A H SR S | ST S
businesses businesses businesses businesses
20,014 e el T

e Sl L R R R LR

Net profit from consolidated companies after tax 18,933 620 19,553 25,191
Add back non-cash items o i I
Add back depreciation, amortization
Add back changes in deferred taxes
Add back capital gains or losses on disposal
Add back share in profit of affiliated
Other non-cash items

Tax charges

Cash flow from operations
Change in working capital used in ope
Cash tax payments

Financial chargespaid

Net cash provided/(used) by operating activities (A)
Acquisition of fixed assets

Disposal of fixed assets

Short-term investments

Disposal of short-term investments
Acquisition of subsidiaries less cash a
Disposal of subsidiaries
Dividends from affiliated companies
Net cash provided/(used) by investing activities (B)
Dividends paid by the parent company
Dividends paid to minority interests
Capital increase
Repurchase of own shares
New borrowings e BB
Repayment of borrowings (3,110)

Net cash provided/(used) by financing activities (C) (8,979)

e o o Y

T L T Y

e B R R R U U

T e e | A A

e e ewe mwu e ey e o

9 Bill W

e it s v

R i e e

L L .
i

= i i SRS il il

SRR I N R TR S

-----i--.r---wnlnq--h.-

1 g ) =

Bl B
s e b -

(19,631) .
1440
0

(19,648)|
L A13,440) . .19.889)
0

i S R L
Ealal cb b

oy e

9809

Ll B LB

el o SR

mr s

(16,136)

Ao GE0n)
(8,979) (16,136)
(1,111)

e ]

T

(18,289)

Change in net cash (A)+(B)+(C)+(D)

Openingnetcash & 49,157 e b
Closing net cash 217 30,868

(*) The impact of discontinued businesses is not significant in 2004, as the Group acquired Ubitrade SA on 1 December 2004, and for this reason no comparative figures for this
discontinued business have been presented for this year.
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Changes in shareholders’ equity

Attributable to shareholders in the parent company
Reserve of Profit and Total share-

She_lre |SSl.fe Own shares stock C9nverS|on retained !Vllnorlty holders’
capital premium - differences N interests N
ptions earnings equit
Balance at 1 January 2004 : : : : : : : : : 43,585
Change in shareholders’ equity in 2004 e : : :

Conversion differences on the conversion (30)% (465)

of businesses abroad O S SO SN S
Income and costs booked directly to : : : : :
shareholders equity

Profit for the period 19,071 19,071 942 20,013
Total income and costs booked for the period i 19,071 18,636: 912 19,548
Dividend payments e e e (2236):(7236): (166);  (7402)
Stock option costs e e SBT3 STBE i 373
Repurchase of own shares R 29): . s S
Cancellation of own shares e \8999): 20,9250 b (18901)
Exercise of options e 298
Otherchanges . . . ... GGG .
Bal carried forward at 31 December 2004 290 214 - 443 (435)
Changes in shareholders’ equity in 2005 i e
Conversion differences on the conversion of : : : : :
businesses abroad U 500U OO SO SOOI S
Income and costs booked directly to i i i i i
shareholders equity

Total changes booked directly to
shareholders’ equity

o 2960296
(240) (240) 167 (73)

33,033

33,545 1,855 35,400

785! :

82)
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Attributable to shareholders in the parent company i g s i i s sl e

Reserve of . Profit and Total share-
Share Issue Conversion

. Minori & i
capital remium OWnshares  stock differences  "étained Total interes’g S 4 ek b
P P options earnings equi e e e e ]

e Sl L R R R LR

Profit for the period
Total income and costs booked for the period 785 26,458 27,243 50 27,293 e T
Dividend payments
Other changes to minority interests
Stock option costs

Exercise of options

T L T Y

e B R R R U U

T e e | A A

Undertaking to acquire minority Interests. . ...........i.. e A 1138) L (1,138), bt Wl T 1 B Ly
Otherchanges 6): (146): (152): (152) i 'I ""'l 2 ]} - ] _ ]
Balance carried forward at 31 December 2005 292 888 - 845 344 49,784 52,153 817 52,970 vi o e ol oy o] e e

Changes in shareholders’ equity in 2006 © b . T b b i i b i b b b
Conversion differences on the conversion : : : : : : : : : ¥LEE-IR RS, ) g e

of businesses abroad (1 867) :. - T BT L . 1
Income and costs booked directly |

to shareholders’ equity

(87) e i ik

SRR I N R TR S

Total changes booked directly to (1,954)
shareholders’ eqUIty — = o ) i e e
Profit for the period 19,653 R b ks = S

Total income and costs booked for the period
Dividend payments

Stock option costs

Exercise of options

Balance at 31 December 2006
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accounts

GLTRADE SA (the Company) is a French domiciled company.

Its registered offices are at 42, rue Notre Dame des Victoires,
75002 Paris. Financial statements consolidated by the company
for the financial year to 31 December 2006 include the accounts
of the company and its subsidiaries (herein ‘the Group’) and the
Group’s share in affiliated companies. GLTRADE provides the
international financial community with a full range of software
solutions to cover the entire order flow, from the dispatch of an
order to post-trade settlement.

Accounting principles and methods

Statement of compliance

Consolidated accounts have been prepared in accordance with
International Financial Reporting Standards, as adopted by the
European Union at 31 December 2006.

The Group applied the amended form of IAS 19 in anticipation
for the financial year to 31 December 2005. Other standards
which became mandatory on 1 January 2006 had no effect on the
financial statements for the year.

For the year to 31 December 2006, the Group elected not to apply
any new standards or interpretations in anticipation of their
mandatory application.

Analysis of such standards and interpretations has not yet been
completed and their potential impact has not been definitively
assessed.

Annual Report 2006 - FINANCIAL REPORT

Appendix to the consolidated

The standards and interpretations likely to have a significant impact
on financial statements from 1 January 2007 are as follows:

e |FRS 7: Financial instruments
¢ |FRS 8: Segment reporting
¢ |AS 1R: Information regarding share capital

Itshould be noted that these standards will have only a presentational
impact on the notes to the consolidated financial statements.

Financial statements were approved by the Board of
Directors’ meeting on 6 March 2007 They will be submitted
to shareholders for their approval at the General Meeting of
Shareholders on 20 June 2007.

Principles for the production of financial statements
Consolidated financial statements are presented in euros, which
is the operational currency of the Company. These financial
statements are drawn up in thousands of euros. They are
established on the basis of historic cost, except for the following
assets and liabilities which are given at fair value: derivative financial
instruments, financial instruments held for trading purposes,
financial instruments considered as being available for sale.

Non-current assets and the group of assets earmarked for sale
are valued at the lower of their book value and their fair value less
disposal costs.

Preparation of financial statements under IFRS requires of the
company’s management the use of judgment, the production
of estimates and the application of hypotheses which have an
impact on the way in which accounting methods are applied
and on the values of assets and liabilities and of income and
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the exercise of judgment, made necessary by the requirement to
determine values for assets and liabilities that can not be obtained
directly from other sources. Actual values may differ from these
estimated values.

Acquisitions of subsidiaries are accounted for on the purchase
method of accounting, and are consolidated on the full
consolidation method under which all balance sheet and
income statement accounts of the consolidated companies
(after necessary restatements for consolidation and elimination
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continuously.The effect of a change in an estimate is accounted for shareholders’ equity and profit divided between GLTRADE SA R O LN O
in the period during which the change is made, if this is the only and other shareholders or minority interests. I :]:_ i:] : ]
period affected by the change, or during the period of the change 2 b ol i i s e i
and subsequent periods if these are also affected by the change. Affiliated companies s o e bt e i

Affiliated companies are those companies where the Group o e e e e
The judgments exercised by the Management Team in the exercises significant influence over financial and strategic i o - L P
application of IFRS that have a significant effect on the financial decisions, but not control as such. The consolidated accounts _ :_ 1 : :: : ::
statements and those estimates carrying substantial risk of include the group’s share of the total profit or loss reported ----I++«+-.|—---p..

adjustment in subsequent years are detailed in the appendices to
accounts. The main entries affected by such judgments are Other
Intangible Assets, Goodwill, Deferred Taxation, Financial Debts
and Provisions.

Accounting methods have been applied uniformly by all Group
entities.

Note 1 - Consolidation principles

Consolidation method

Subsidiaries

Subsidiaries are defined as those companies over which the Group
exercises control. Control is established where the Group can
direct the financial and operational policies of an entity in order to
derive benefit from its activities. The accounts of subsidiaries are

by the affiliated company, on the equity method, from the
date on which notable influence begins to the date on which it
ceases. If the group’s share of losses in an affiliated company
is greater than the value of its holding in this company, the
value of the shares on the Group’s books is written down to
zero and the group no longer accounts for its share of future
losses, unless the Group has a legal or implied obligation to
bear some proportion of the affiliated company’s losses or to
make payments on its behalf.

Joint ventures

Joint ventures are those entities over which the Group exercises
joint control under a contractual agreement. Consolidated
financial statements include the Group’s share of assets, liabilities,
income and costs of joint ventures grouped, line by line, with the
corresponding captions of its own financial statements, from the
date that joint control begins to the date it ceases.
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Reciprocal accounts and transactions

Intra-Group transactions, balances on intra-Group accounts and
any realized or unrealized gain on intra-Group transactions are
eliminated in the consolidation process.

Currency translation method

The euro is the functional currency of GLTRADE SA and is
the currency in which the accounts of the company and of its
subsidiaries, other than those registered outside the euro zone,
are presented.

Monetary assets and liabilities denominated in foreign currencies
at the closing of accounts are converted to euros at the exchange
rate effective on this date. The translation difference is recorded
as income or charges on the income statement.

Non-monetary assets and liabilities denominated in foreign
currencies and valued at their historic cost are translated using
the exchange rate in effect on the transaction date. Non-monetary
assets and liabilities denominated in foreign currencies and
valued at fair value are translated at the exchange rate in effect
on the date on which this fair value was determined.

The assets and liabilities of a foreign business, including goodwill
and adjustments to fair value resulting from the consolidation,
are converted into euros at the exchange rate in effect on the
balance sheet date. Income and charges for foreign entities other
than those operating in economies experiencing hyper-inflation
are translated into euros using the average exchange rate for
the period, provided that there are no significant seasonal
fluctuations in sales or major movements in the exchange rate
(IAS 21.22). Income and charges of a foreign entity operating in an
economy experiencing hyper-inflation are translated into euros at
the exchange rate effective on the balance sheet date.
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The exchange differences resulting from these translations are
reported under the caption “Translation difference” as a separate
component of shareholders’ equity.

Prior to translation of the accounts of a foreign subsidiary in a
hyperinflationary economy, accounts, including those provided
for comparison purposes, are restated to take account of the
purchasing power of local currency.The restatement is carried out
using relevant price indices at the balance sheet date.

Net investment in a foreign business

Translation differences arising from the conversion of a net
investment in a foreign business and the associated hedging are
accounted for under translation reserves. They are accounted for
on the income statement if and when the Group withdraws from
the foreign business.

Deferred taxes

Deferred taxes are determined using the balance sheet method.
The group treats deferred tax using the ‘variable carry forward
method’ for all timing differences between the inclusion of assets
and liabilities on the consolidated balance sheet at their reported
value and their value for tax charges, with the exception of:

e goodwill, the amortization of which is not tax deductible,

e the initial recording of an asset or liability in a transaction
which is not a merger of companies and which affects neither
reported profit nor taxable profit,

e timing differences relating to holdings in subsidiaries to the
extent that these will not revert in the foreseeable future.

The valuation of deferred tax assets or liabilities is determined
by the manner in which the Group expects to recover or settle
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of the tax status of each company or the income for tax purposes
of all companies included in the tax consolidation scope. A net
deferred tax credit is only recognized as an asset if the company

goodwill is included in the book value of the shares held in the
affiliated company.
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Goodwill
All mergers of companies are accounted for using the purchase
method.

For acquisitions of companies taking place since 1 January 2004,
goodwill represents the difference between the acquisition cost
and the corresponding share of the fair value of the net identifiable
assets acquired and any identifiable liabilities.

For acquisitions prior to this date, goodwill is maintained at its
deemed value, being the book value calculated under previous
accounting methods. The classification and accounting treatment
of acquisitions occurring priorto 1 January 2004 were not changed
in preparing the opening balance sheet for the Group under IFRS
at 1 January 2004.

Operating revenue is generated from the services provided by
GLTRADE to its clients. Revenue from these services is recognized
according to one of the following models, depending on the type
of product sold:

e Solutions sold as a subscription: under this billing model,
GLTRADE grants its clients the right to use software and
provides them with associated maintenance, technical
support, hot-line and update services, at no extra cost, over
the subscription period. Revenue is billed in advance and
recognized linearly over the life of the contract starting from
the installation date.

e Associated services: the sale of solutions is often accompanied
by the provision of associated services, such as project
management, installation and training. These services are
billed and recognized as revenue as work is completed.
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e Solutions sold in the form of a license with associated
maintenance contract: licenses give the right to use software
and are generally granted for a limited period (3 to 5 years).
Revenue from licenses is recognized in its entirety at the time
of installation at the latest, with revenue from maintenance
contracts recognized linearly over the contract period.

¢ Projects including a license and specific development and/or
significant integration services: at the project proposal phase,
complex projects are divided up into a number of phases
corresponding to the operational work packages accepted
by the client. Revenue is recognized as work is completed,
on the basis of technical milestones achieved. The degree
of completion is determined by assessing the work already
completed at the end of the financial year.

Rental contracts

Rental contracts are treated as lease contracts if they transfer to the
renter nearly all the risks and advantages inherent in ownership of the
rented assets.

In particular, contracts are considered as lease contracts if:
e they allow for the automatic transfer of ownership at the end

of the contract, or

e they offer a purchase option that is likely to be exercised during
or at the end of the contract, or

e they have a term close to the expected useful life of the asset, or

e the present value of minimum payments under the contract is
close to the fair value of the asset.

Leased assets and the corresponding liabilities are shown on the
balance sheet as fixed assets and depreciation on the one hand
and as short- or long-term debt on the other hand.

Annual Report 2006 - FINANCIAL REPORT

Lease contracts are accounted for at the lower of the fair value of
the asset and the present value of minimum payments under the
lease contract at the date of its commencement. Payments under
the contract are split between financial charges and reductions in
the outstanding balance of debt.

The depreciation policy for assets covered by lease contracts is
similar to that used for tangible fixed assets of the same type.

Payments under straightforward rental agreements are
accounted for as charges on the income statement, spread
linearly over the period of the contract. Rent reductions under
straightforward rental contracts are spread linearly over the
fixed period of the contract.

Personnel charges

Defined contribution retirement plan

Charges relating to the defined contribution retirement plans are
reported as charges on the income statement as incurred.

Retirement benefits:

defined benefit plans

The Group'’s liabilities under defined benefit retirement plans are
calculated separately for each plan, on the basis of the rights
accrued by each employee under their employment contract
for the current financial year and previous years. This figure is
discounted to its current value and the fair value of assets in the
plans concerned is deducted. Valuation and other calculations
are made by a qualified actuary using the projected unit credit
method.The company’s actuarial debt is the sum of the liabilities
thus calculated for each of its employees.
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In calculating the Group's liabilities with regard to a plan, actuarial Earnings per share g Lol el Tl | g Lo AR
gains or losses are recorded directly against shareholders’ equity. Earnings per share are calculated on the basis of the weighted o 1 L :' 1 :
When the valuation results in a profit for the group, the asset reported average number of ordinary shares in issue over the course of i il e 1 il LRy
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is limited to the total of the cost of unrecorded services in prior years i T T e

and the discounted present value of any future repayments by the
plan or future reduction in contributions to the plan.

The average number of ordinary shares in issue is calculated on
the basis of any changes in the share capital and corrected for
shares held in treasury by the Group.
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value of the payment received. The cost of stock option plans is
determined on the basis of the fair value of the capital instruments
granted, assessed at the granting date. Fair value is determined
using a Black and Scholes model.

The Group applied the transitional provisions of IFRS 1 regarding
payments based on shares, limiting application to payments
made after 7 November 2002.

For transactions where the payment is based on shares and
which are settled in cash, the Group values the goods or services
acquired as well as any liabilities accrued at fair value. Until the
liability is settled, the fair value is reviewed at the closure of each
set of accounts, and any change in fair value is recorded on the
income statement.

instruments is the share purchase method.This method consists
of determining the theoretical number of shares that could be
bought at the market price for the amount of the strike price
of such instruments. The number of shares thus calculated is
subtracted from the total number of shares that would be issued
if all dilutive instruments in issue were exercised, to give the
additional number of shares to be used in calculating the diluted
earnings per share figure.

Financial results

The net financial result consists of interest to be paid on loans,
calculated using the effective interest rate method, interest to be
received on investments, income from other dividends, foreign
exchange gains and losses and gains and losses on hedging
instruments which are reported in the income statement.
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Interest income is recorded on the income statement as it is
accrued, using the effective interest rate method.

Dividend income is recorded on the income statement when the
group acquires the right to receive payments or, in the case of
listed shares, on the date of detachment of the coupon.

Interest costs included in payments under a lease contract are
recorded using the effective interest rate method.

Taxes on profits

Taxes on profits due for the financial year consist of current taxes
and deferred taxes. Taxes are generally reported on the income
statement apart from the fraction relating to items that are
reported as shareholders’ equity. In this case, tax is also reported
as shareholders’ equity.

Current tax is the tax to be paid on taxable income for the financial
year and is calculated at the actual or most probable rate at the
balance sheet date. Deferred tax or changes in tax payable against
previous financial years must also be added to this amount.

Intangible assets

Research and development costs
Expenditure for research activities undertaken with a view to
gaining technical knowledge is recorded as a charge as incurred.

Expenditure for development work with a view to developing
or industrializing a new product or production process is
automatically capitalized if the company can demonstrate that:
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e that it is technically feasible to develop the intangible asset to
the stage of use or sale;

e it has the intention, and financial capacity, to pursue the
development project to completion;

e it has the capacity to use or sell the intangible asset thus
created;

e it has available to it adequate financial and technical resources
to complete the development and the sale;

e the intangible asset will generate probable future economic
advantages in a given manner;

e the cost of this asset can be assessed in a reliable way.

The expenditure thus recorded includes direct labor charges and
a proportional share of general charges directly attributable to the
preparation of the asset for use.

Capitalized expenditure is recorded as an intangible asset at cost
less amortization and cumulative impairment of value.

Other development expenditure is recorded on the income
statement as it occurs.

Other intangible assets

Other intangible assets acquired by the Group are reported on the
basis of their acquisition cost after deduction of any amortization
and impairment of value.

Amortization
Amortization is recorded on the income statement on a straight-
line basis or on an accelerated basis where the latter gives a



better reflection of the rate at which the future advantages of the
intangible asset will be consumed, over the estimated useful life
of the intangible asset except where this is indeterminate.

Goodwill and intangible assets with an indeterminate useful
life are not subject to amortization. Impairment tests are
systematically carried out at the balance sheet date, and at any
time when there is an indication that the value of an asset may
have been impaired.

Intangible assets are amortized from the date on which they are
available for use by the company. The amortization periods used
vary from 1 to 5 years.

Tangible fixed assets

Freehold fixed assets

Fixed assets are reported at acquisition cost after deduction
of amortization and any charge for impairment of value. When
a tangible fixed asset comprises different components with
significant values and different useful lives, these are reported on
different lines under the tangible fixed assets caption.

Expenditure occurring after acquisition

The Group includes in the book value of a tangible fixed asset
the cost of replacing a component of this asset when it occurs,
provided that it is likely that the future economic advantages of
the asset will accrue to the Group and that its cost can be assessed
in a reliable manner. All on-going upkeep and maintenance costs
are recorded as charges as they occur.

Depreciation

Provision for depreciation is recorded on the income statement
using the decreasing charge method where this gives a better
reflection of the use of the future advantages of the asset, or the
straight-line method over the estimated useful life of the asset.
Depreciation takes account of a residual value corresponding to
the amount the Group would currently receive for the disposal
of the asset, after deduction of related costs, if the asset was
already of the age and in the expected condition at the end of
its useful life.

Land is not depreciated.
Estimated useful lives are as follows:

Tangible fixed assets Period Method
Buildings and investment property 20 years Straight-line

3to 4 years

Decreasing charge )

“_aneral fittjpgs """"""""""""" 5to 10 years Straigh}-line
Vehicles 4 to b years Straight-line
Office equipment and furniture 31to 5 years Straight-line

Financial instruments

Loans and receivables are those non-derivative financial
instruments producing payment flows that are or can be
determined and which are not listed on an active market. They
exclude those assets that the entity has reclassified as being
held for transaction purposes or those available for sale. In
particular, these loans and receivables include deposits and
guarantees paid as surety for leases taken out and loans
granted to partners.
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Assets held for transaction purposes are those financial assets
acquired mainly to generate a profit, from price variations, in
the short term.

Assets available for sale are those financial assets which are
not held for transaction purposes, issued by the group or held
until their due date, or designated as such.

Investments held until their due date and loans and receivables
issued by the group are recorded on the balance sheet at the
date of issue or of their transfer to the Group.The management
intention that applies on the date of initial recording determines
the category in which financial assets are reported and the
valuation method used.

At the time of initial recording, financial assets are valued at
their fair value plus directly attributable transactions costs
in the case of those assets which are not subsequently to be
valued at their fair value.

After initial recording, assets held for transaction purposes
and assets available for sale are valued at fair value. As an
exception, financial instruments for which a trading price on a
liguid market is not available and whose fair value may not be
determined in a reliable manner are kept at cost price, including
any transaction costs, after deduction of any impairment.

Gains or losses caused by variation in the fair value of assets

available for sale are recorded directly in shareholders’ equity.

When the assets in question are sold, transferred or cashed

in, gains or losses are recorded on the income statement.

When a reduction in the fair value of assets available for sale
is non-temporary in nature, the inventory value of the assets
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in question is adjusted and depreciation is recorded on the
income statement under Net financial income.

Gains and losses on securities held for transaction purposes
are recorded on the income statement.

Financial liabilities, other than those held for transaction
purposes, are valued at amortized cost calculated on the
effective interest rate method. The fair value of financial
instruments is determined by the market price at the balance
sheet date after deduction of transaction costs.

Trade receivables and other circulating assets

Trade receivables and other current assets are non-derivative
financial instruments. They are recorded at fair value when first
entered on the balance sheet, and then at gross value less any
depreciation that may prove necessary.

Cash and cash equivalents

Cash and cash equivalents include cash at bank, sight deposit
accounts and short-term money market investments. Bank
overdrafts, repayable on demand and which form an integral
part of the Group’s cash management, are included as an
element of cash and cash equivalents for the purposes of the
cash flow statement.

Impairment

The book values of the Group’s assets are analyzed at the close
of accounts to determine whether there are any signs of an
impairment of value carrying an asset depreciation risk. If such a



LS | S

R T SR R e I S R T

e iy sl b e g e

e e E

T I I L A T

PN S0 I ) I s I

eI B B B TR B R

SRR L5 S i e B 1 T

SRS S FRENEL | TR (.

e S

. .. - ps . . . . . . . B T TP T
risk is identified, an estimation of the realizable value of the asset cash generating unit (or group of units), then against the book value St e ik P, | e A AL T
is carried out. of the other assets of the unit (or group of units) pro rata to the book SR R AL MR T
value of each individual asset of the unit (or group of units). o i e

For intangible fixed assets that are not depreciated, and in e o 1 e | e iy g
particular for goodwill, the company carries out impairment tests An impairment of value set against goodwill may not be reversed. B 15 B T e B

at least once a year, even in the absence of any indication of
impairment of value.

The realizable value of other assets is the higher of their fair value A
less disposal costs and their utility value. To assess utility value, If the book value of an asset is increased as the result of a reversal R T O L
future cash flows are discounted to their present value using a of an impairment of value charge, its resulting value may not be To1T i:] : 1
discount rate, before tax, that reflects current market conditions higher than the value it would have had, net of depreciation, in P A A P £ G | N i
for the time value of money and the specific risks relating to the the absence of the impairment charge. o o o i o et i
asset. For an asset that does not generate, largely independently, o e e e e
cash income, the realizable value is determined for the cash- e e e o s B ke
generating entity to which the asset belongs. Financial liabilities BN M 1 1
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Impairment tests are carried out using discounted future cash
flow methods. Their purpose is to ensure that the realizable value
at the closing of accounts is greater than the net value of the
asset recorded on the balance sheet. Should this not be the case a
depreciation charge will be made equal to the difference between
the recoverable value of these assets and their net book value.

For goodwill, intangible assets with an indeterminate useful
life and intangible assets which are not yet ready to be put into
service, realizable value is estimated on at least each balance
sheet date. Impairment of value is recorded if the book value of
an asset or of its cash generating unit is higher than the realizable
value. Depreciation charges covering this impairment of value are
recorded on the income statement.

An impairment of value recorded for a cash generating unit is
initially set against the book value of any goodwill allocated to the

An impairment of value set against the value of any other asset
may be reversed if there is a change in the estimates determining
the realizable value.

Financial liabilities relating to undertakings to buy out
minority interests

Undertakings to acquire minority shareholdings in fully-
consolidated subsidiaries are recorded as financial debts. The
counterpart of this debt is booked against minority interests with
the balance being recorded as goodwill.

It is revalued at its fair value at each financial year end. Changes
in fair value are recorded against goodwill.

Loans

Interest-bearing loans are initially recorded at face value after
deduction of related transaction costs. Subsequently loans are
recorded at their depreciated value; the difference between the
cost and the redemption value is reported as a charge on the
income statement over the period of the loan, using the effective
interest rate method.
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Provisions

A provision is recorded on the balance sheet when the Group
notes that a past event has created a current legal or implied
liability and that it is probable that an outward transfer of
resources representing economic advantages will be necessary
to settle this liability.

Where the effect of the time value of money is significant, the
amount of the provision is determined by discounting expected
future cash flows relating to the liability at a rate, before tax, that
reflects current market conditions for the time value of money
and, where appropriate, any specific risks relating to this liability.

A provision for loss-making contracts is recorded when the
economic advantages the Group expects from a contract are
less than the inevitable costs that will have to be borne to meet
contractual obligations.

Trade payables and other liabilities

Trade payables and other liabilities are initially recorded at fair
value and then at their amortized cost.

Current assets earmarked for sale

Immediately prior to an asset being earmarked for sale, the
book value of these assets (and of all Group assets and liabilities
earmarked for disposal) are assessed according to the standards
applicable to them. Then, at the time of the initial classification
as earmarked for sale, non-current assets and groups of assets
earmarked for sale are recorded at the lower of their book value
and their fair value less disposal costs.

Annual Report 2006 - FINANCIAL REPORT

Value impairment resulting from the classification of an asset
(or group of assets) as earmarked for sale is charged to the
income statement, irrespective of whether or not the assets have
previously been recorded under the periodic revaluation method.
Gains and losses arising from subsequent valuations are treated
in the same way. No gain recorded may exceed total impairments
of value previously recorded.

Segment reporting

A market segment is a distinguishable business component
the purpose of which is to supply similar ranges of products or
services or to market services or products in a distinct economic
environment. Each has its own inherent profitability and specific
risks. The Group has identified various segments within its range
of products.

Segmentation by product type is the primary segmentation used.
For the marketing of its products, GLTRADE has structured its
segment reporting by product lines:

e Trading Solutions (formerly Front Office)

e PostTrade Derivatives

e PostTrade Securities (formerly Back Office Securities)

e Capital Market Solutions (formerly TRADIX)

e Banking Risk: Fermat (discontinued business)

For none of these Business Lines did the change of name in
2006 result in a reallocation of their respective activities relative
to previous years. Each business line is in a position to sell all
products in the range, and adapts the Group’s overall strategy



into regional and local action plans. Each has its own inherent
profitability and specific risks.

The Group’s financial reporting system is organized in such a way
as to monitor the accounts of each Product Line. Budgeting and
quarterly budget reporting are carried out by Product Line in order
to monitor the profitability of each area of the business.

Geographical segmentation is the secondary segmentation used.
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Note 3 - Scope of consolid

ation

At 31 December 2006, the following companies were included in the scope of consolidation:

Head office

12/31/2006

%

12/31/2005

Method

12/31/2004
%

GLTRADE SA France

GLMUTIMEDI®SA Fance  (GLTRADESA
GLTRADELTD TS ok GLTRADESA
GLTRADE AG Germany GLTRADE SA

GLTRADE BV Netherlands :GL TRADE SA

GLTRADE IBERICASL. Spain GLTRADE SA

GL TRADE SCHWEIZ AG Switzerland  GLTRADE SA

GLTRADE BELGIUM Belgium  IGLTRADESA

GLESIA (*) Italy GLTRADE SA

GLTRADE AMERICAS INC

(ex GLCONSULTANTSINC) USA GLTRADEHOLDINGSINC
GL TRADE SOLUTIONS PTE LTD Singapore GLTRADE SA

GLTRADE SYSTEMS LTD HK ] Hong Kong  iGLTRADE SA . .. .
GL TRADE AUSTRALIA PTY LTD Australia GLTRADE SA

GLTRADE JAPAN KK Japan GLTRADE SA

GL TRADE SOUTH AFRICA PTY LTD

GL SETTLE LTD

DAVIDGE DATA SYSTEMS INC

Ubitrade SA France GLTRADE SA

Ubitrade LTD UK Ubitrade SA

Ubitrade GMBH Germany. Ubitrade SA

Ubitrade PTY LTD Australia Ubitrade SA

Ubitrade INC USA Ubitrade SA

GLTRADE MENA (ex Ubitrade MSP) Tunisia Ubitrade SA

Ubitrade OSI i Tunisia Ubitrade SA .

GL SOFTWARE UNIPESSOAL LDA Portugal GLTRADE SA

4DTRADING GLTRADESA

TFC SAS GLTRADE SA 51% 51% FC -

BOURSE CONNECT SA
GL SETTLE INC (ex OASIS)
GLTRADE HOLDINGS INC

GLTRADE SA

GLTRADE SA

sold

EMOS SYSTEMS SAS

EMOS FUTURES LTD,

EMOS SYSTEMS INC

GL OVERSEAS INC (ex NYFIX OVERSEAS INC)

GL TRADE SA

GLTRADE SA

GL Bilglsayar Hizmetleri Ticaret Ltd Sirketi

i Turkey

:GLTRADE SA

FC: Full Consolidation
EM: Equity Method
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(*) Legally 51% owned by GL TRADE SA, but included at 100% in consolidated accounts from the year to
31 December 2005 as a result of the application of IAS 32.



All fully-consolidated companies have a financial year end of 31
December.

The company has not carried out any securitization transactions nor
created any ad hoc entities.

Logic Invest, in which GL multimedi@ held a 19% stake, ceased
trading in December 2006.This company is not included in the scope
of consolidation.

Changes in the scope of consolidation

e Following their closure for the purposes of simplifying the
Group’s legal and accounting structure, Ubitrade Inc, 4D
Trading and Ubitrade Ltd were removed from the scope of
consolidation during the first half of 2006 and were struck from
the register of companies in their countries of incorporation.
Staff and business activities were transferred to subsidiaries
of the GLTRADE Group in the USA and the UK, and these
closures do not therefore represent a change in the scope of
consolidation in terms of business activities.

e In July 2006, GLTRADE SA acquired all shares in Emos
Systems SAS. This French company held 100% stakes in
Emos Futures Ltd in the UK and Emos Systems Inc in the USA.
On 31 December 2006, Emos Systems SAS was wound up
without being liquidated and its assets were fully transferred
to its sole shareholder, GLTRADE SA. On 29 December 2006,
Emos Futures Ltd made a partial asset transfer to GLTRADE
Ltd. Emos Systems Inc is in the process of being wound up.
These restructuring measures were taken for the purposes
of simplifying the Group’s legal structure. Employees and
business activities have been transferred to existing Group
subsidiaries (see Notes 9 and 31).

e On 25 August 2006, GLTRADE SA acquired all the shares in
Nyfix Overseas Inc (since renamed GL Overseas Inc) in the
USA with a view to strengthening its position in the UK market.
This US registered company generated the bulk of its turnover
in the UK, where it had a branch (see Notes 9 and 31).

e In December 2006, GLTRADE SA created a distribution
subsidiary, GL Bilglsayar Hizmetleri Ticaret Ltd Sirketi, in
Turkey.

Currency translation method
The average exchange rates for 2006 and the exchange rates at 31
December 2006 were as follows:

Currency Average euro exchange rate  Closing euro exchange rate
Australian $1 0.59999 0.59913
Swiss franc 1 0.63569 0.62232
£1 Sterling 1.46666 1.48920
_Hong Kong $1. 0.10251 0.09765 i
Yen 1 0.00685 0.00637
Singapore $1 0.50151 049500 ..
Tunisian dinar 1 0.59937 0.58327
US 81 . 0.79639 0.75930 ...
South African rand 1 0.11734 0.10855

Income statement details

On actual figures, turnover rose 3.1% to €184.8m in 2006. At
constant scope of consolidation, turnover would have been
€182.5m in 2006. The adjusted figure is calculated by subtracting
turnover at Emos and GL Overseas Inc (formerly Nyfix Overseas),
which were acquired on 1 July and 25 August 2006 respectively.

There was no significant impact from currency movements in
2006 (less than 0.5%). At constant exchange rates turnover would
have reached €185.6m for the year.
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Note 4 - Analysis of turnover by client

12/31/2006 12/31/2006* 12/31/2005 12/31/2004
20 largest clients OF QrOUDS
Value A €84.9m: €83.7m: £€76.9m: €58.9m
% of turnover 45.9% 45.9% 42.9%: 39.2%
10 largest clients or groups
Value i €62.8m: €61.8m: €58.5m: €41.1m
% of turnover 34.0% 33.9%: 32.6%: 274%
B largest clients Or GroUPS
Value N €424m;: €41.9m: €40.3m: €25.3m.
% of turnover 22.9% 23.0% 22.5%: 16.9%
* excluding Emos and GL Overseas Inc
The Group has around 700 clients (excluding individual

GL multimedi@ clients). By number of clients, the Group’s client

Analysis of turnover by Business Line

Like-for-like perimeter

base is equally divided betweenTier 1, Tier 2 andTier 3. GLTRADE
has grouped its clients into these three categories according to
the scale of the brokerage services they offer to their clients, their
turnover and their global scope, with Tier 1 considered as the
most important group.

In terms of client numbers, our Sell Side clients account for
around 72% of the total and Buy Side clients around 24%. The

majority of the balance are Back Office clients.

Around 57% of our clients are equities specialists and 30% are
derivatives specialists.

Current perimeter

€ ‘000s 2006 2005 2006/2005 2004 2006*** 2005* 2006/2005 2004**
BL Trading Solutions 13341 129,163 +3% 135,236 131,760 129,163 +2% 139,417
GL STREAM 87,810 85,116 +3% 87965 86,159 85,116 +1%
GL NET 16,730 17,762 (6%) 21,106 16,730 17,762 (6%)
Market Data 15,836 15,666 +1% 16,294 15,836 15,666 +1%
Professional services 11,058 8,721 +27% 8,088 11,058 8,721 +27%
Stock exchanges 1,978 1,898 +4% 1,783 1,978 1,898 +4%
BL FAST 4,155 4,277 (3%) - 4,155 4,277 (3%)
BL Post Trade Derivatives 20,631 19,068 +8% 7,787 19,959 19,068 +5%
UBIX 12,211 13,002 (6%) 1,265 12,211 13,002 (6%)
GL CLEARVISION 7,748 6,066 +28% 6,522 7,748 6,066 +28% 6522
EMOS 672 - na - - - na -
BL PostTrade Securities 9,871 7429 +33% 6,152 (9,871) 8,355 +18% 6,152
SETTLEUK 6,600 5,871 +12% 6,152 6,600 5,871 +12% 6,152
SETTLE US (Qasis) 3,271 1,558 +110% - 3,271 2,484 +32% -
BL Capital Market Solutions 4,552 4,433 +3% 691 4,552 4,433 +3% 3,928
BL Fermat 12,215 14,858 (18%) 202 12,215 14,858 (18%) 2,283
Total 184,834 179,228 +3% 150,068 182,511 180,154 +1% 170,411

*incl. 12 months turnover at GL Settle Inc - ** incl. 12 months turnover at Davidge Data Systems Inc (Trading) and Ubitrade - *** Excluding EMOS and NYFIX.
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Change on reported Change at constant

4 * - - e e -
e il figures (%) Gl scope (%) T ] b
France 35,128: (4%) 33,828 " (4%) IR SRS RIS | R S
Europe / South Africa 101,250 0% 99,282 T2%) R B
Americas 19,926 - 20% 23,749 19% = ek e e e
Asia Pacific G 25797 ... 22,925: .. 13% | 256052: 12% B SR e g
Total 184,834 179,228 3.1% 182,511 1.8% SRS S RO [ L
* excluding Emos and GL Overseas Inc R L T
This analysis is based on the location of the end client. R S —

Turnover trends in Europe, South Africa and the Middle East

Change
2005/2004

Change

2006 2006/2005

33,957

2005

32,254:

2004

€000s 2006 2005 ,506/2905 2005/2004 T H B

Japan Bl i b

Hong Kong -

Singapore e b i

Australia : LU e Pl T
* mainly Lichtenstein, Ireland and Greece - ** Including Poland South Korea 1,973 S

Taiwan ..1,425

India 445

Others* 191

Total 25,797 22,925 13% 19,236 19%

Turnover trends in the Americas

€'000s

2006

2005

17589

Change
2006/2005

2004

v T ww =

1.217°

Change
2005/2004

* Bermuda and Uruguay.

Turnover trends in the Asia-Pacific region

Variation

2004

Variation

* India, Indonesia, Philippines, China and Thailand.
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Note 5 — Wages and other benefits

Geographical analysis of employee locations

Subsidiar
Corporate

Paris

Brussels

Madrid

Lisbon

Geneva

Frankfurt

Moscow

Zurich

GL multimedi@

Paris Continental Europe

London (Trading)

Amsterdam

Johannesburg

Countr

Spain
iPortugal

Switzerland

2006

London North Europe

%

%

% 2006/2005

2004

%

% 2005/2004

Milan

New York, Chicago

Americas

Tokyo

Hong Kong

Singapore

Sydney

.iSingapore 1
Australia

Asia

Total Trading

76%

80%

83%

London (Back Office)

GL SETTLE US (Back Office)

Back Office Securities

PariS

London

Chicago .

Frankfurt <} Y. i

Sydney. LiAustralia i i e

Tunis TUNISIA 84 o 58 ol L 300
Total Ubitrade (UBIX, TRADIX, Fermat) 210 18% 157 15% 34% 139 13% 13%
Total 1,155 100%| 1,083 100% 7%| 1,073: 100% 1%
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Employees by department
Department 2006 2005 2004
Comex & Administration. . _._.._.i........196 A9 144
.20 L1250 126,
.. 470 LA36:

409 373

1,155 1,083

Personnel costs, which rose 3.2% in 2006, are the largest cost
item for the group, accounting for 57.8% of current operating
costs (567% in 2005). Since December 2005, employee numbers
have increased by 72, including 5 former employees at the Emos
group and 45 from GL Overseas Inc. On a constant scope basis,
employee numbers would have risen by 25.

In 2006, the Group continued its efforts to rationalize resources.

The number of employees in Europe was reduced, reflecting
the trend in turnover. In Paris this trend was accentuated by the
regrouping of developers from GL Multimedi@ with Corporate
development teams. In Asia, developers were shifted to Australia,
the region’s main development centre. The number of Ubitrade
employees in Tunis increased significantly. This location is
establishing itself as the second most important development
centre for Europe after Paris.
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Valuation of stock options:

The Group applies IFRS 2 to stock option plans introduced after 7 November 2002. This standard requires that the company records in its
accounts a charge corresponding to the fair value of services received over the period before the financial instruments granted may be
exercised. Personnel costs therefore included the fair value of stock options awarded to GLTRADE Group employees on 24 October 2003
and 29 November 2004 and to Ubitrade employees on 4 December 2003.

Weighted average Weighted average

Options . ; . A
exercise price exercise price

2006 2004
I Options

Options in issue at 1 January
Attributed during the period
Exercised during the period
Cancelled during the period
Options in issue at 31 December
Exercisable options at 31 December

On the date on which options were awarded, the fair value of each The charge is spread over the two years corresponding to the
option and the evaluation assumptions used were as follows: rights acquisition period.

__Plan of 10/24/2003 __ Plan of 11/29/2004 The valuation of options in the stock option plan for Ubitrade

Black & Scholes:  Black & Scholes employees was carried out using the same approach as for

Pricing model

Model
€§7_f7; GLTRADE. Each option allocated on 4 December 2003 was valued
‘,€31-904. at €1.03, for a total charge, spread over the rights acquisition
22, period (December 2003 to July 2006) of €116,000.
3%,
2years. At 31 December 2006 107,096 options were definitively acquired
Ty and 6,125 had definitively lapsed.
Cost corresponding to the fair value to ) ' '
. . €759,648 £€65,925 .
be recorded in the income statement For 2006, the total charge recorded for stock option plans

introduced after 7 November 2002 was €34,000.
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Note 6 - Other costs

Other external costs were as follows:

Total other costs

Change
2006/2005

Total other operating costs

In 2006, the reduction in direct costs of around 2% was due mainly
to the reduction in distribution royalties paid to SIA, which were
renegotiated by GLTRADE and SIA over the course of the year, and to
the internalization of consulting fees for Fermat clients in Germany.

Direct costs generated by the Fermat business came to €7,777,000,
including €3,267000 in distribution royalties to Fermat and
€3,378,000 in sub-contracted consulting services to various
partners. Travel expenses are also re-billed to clients and are
recorded as direct costs for a total of €765,000.

Rental and leasing contracts
GLTRADE has not entered into any financial rental or leasing
agreements.

GLTRADE has entered into rental contracts for its vehicle fleet
and some office equipment. For its office property GLTRADE
has signed standard leases in compliance with local laws. These
contracts were initially signed for periods of between 3 and
9 years, with the option to renew on expiry. In general, rent

- H-.-l-
o E
PR EY [ER. M (g . B 1
I R R e N o T
s W e R YW
41 i e wm o A e em e
A Ee e i e S g
SR S ———
T wn mr B s o wmr Er i s
R R e e
E L L T
R e
e S T S
= ww ey b riT @ e W EE TR
i
e L LT
R e i
e e U T e
= =1 e T wm mmordm emr o e
e
TU oW S e e g
T TS T ———
TP SR T R e —
T E T
- Sk Baake (i fal
0D Bl ol il e |
s e e
B R R S
L L .
--—-r+-||-|-|-|-l-r-h1-|-|;---r

SRR I N R TR S

i
4

-i—T---‘-ﬁHIﬁ-.l

- ) e

L

"
+ 4

a2}

[l
L]

¢k e g

&
i

o e
e ol s gy
L T

—
v o i s
PREESIS T PR

ks

we i =n

Annual Report 2006 - FINANCIAL REPORT 83




84

levels are reviewed on an annual basis to account for market
conditions.

Rent payment schedule 2006 2005 2004
Rent falling due in less than one year : 5,211: 5,750 ...6,309
Rent falling due between one and five years 8,580 10,602 ..10,724
Rent falling due in more than five years 2,324 L3651 626
Total 16,115 20,004 17,659

Note 7 - Financial results

. Change
€'000s 2006 2005 2006/2005 2004
Proceeds from sale of marketable securities and ; 935’ 720' 30% 1,025

other income

Interest received

1 cash equivalents (A)
lar charges
ancial debt (B)

(1L,077) 90%:.(1,265)

0 (100)

0 ....... :(:23,0),

Other OO
Other financial income (D) 1,764: 1,382 28% 655
Financial result (A)+(B)+(C)+(D) (852) 528 (261%): (340)

The financial result, a net charge of €852,000 in 2006, was affected
by the strengthening of the dollar over the course of the year.
The net currency translation difference of €761,000 was a major
element in the €1.4m difference between 2005 and 2006.

Other financial charges included a capital loss of €454,000 relating
to the closure of Ubitrade Inc, Ubitrade Ltd and 4D Trading.

Of the €693,000 in interest charges, €549,000 related to interest
on loans taken out by the Group.

Annual Report 2006 - FINANCIAL REPORT

Note 8 - Taxation

Tax charges were as follows:

€ '000s 2006 2005 Change 2004
Tax on profits in France A3,054); | (4422); . .(31%): . (3,062)
Tax on profits abroad. 49%; (5,386)
Deferred tax

The Group benefited from carried forward losses of €1,254,000
at Ubitrade SA and €302,000 at Emos SAS that existed prior to
the acquisition.

In order to neutralize the effect of these gains on net profits, a

reduction in goodwill was booked for the same amount in
accordance with IAS 12 paragraph 68.

Reconciliation between actual and theoretical tax

charges:
€ '000s 2006 2005 2004

Consolidated pre-tax profit :..29,924:  36,606: 27873

Theoretical tax rate (underlying rate applying to 34.43% : 34.95% : 35.43%
parent company) A TS T

Theoretical tax charge .10,303:  12,794: 9,875
Difference in foreign company tax rates (246):  (303):; .75
Unused/uncapitalized tax losses for the year ...377: .36 .60
Use of uncapitalized carried losses from previous years i (18):  (515): (1,729)
Permanent differences ...233:  (1,342) (114)
Research tax credit .(359):  (452)
Adjustment for deferred taxes of previous years )

Other

Actual tax charge |
Effective tax rate 34.66%: 27.37%: 28.20%




Note 9 - Goodwiill

Balance sheet details

GLTRADE Ltd

GL TRADE Americas Inc

GL multimedi@ SA

4D Trading Itd

GL SETTLE Ltd

GL Systems HK

Ubitrade SA (1)

GL SETTLE Inc

12/31/2004

Acq on

Price

supplement

Put option

Goodwill

. Deferred
allocation

tax

Decrease

Conversion
difference

12/31/2005

- A
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GLTRADE BV
GL TRADE Japan KK T e . | A
Glesia SR - S-C | - R

L R B U

9 Bill W

e i e e

e I g e —

Total

60,154

3,001

10,248

(3,536)

1,388

el R LI R T

SRR I N R TR S

_ . - R
Price Goodwill sz Conversion R e o e R e
12/31/2005 Put option . Deferred tax Decrease  earmarked .
supplement allocation for sale difference e L
‘GLTRADE Ltd P
RS T P —

RADE Americas Inc

GL multimedi@ SA

'GLTRADE BV

GLTRADE Japan KK_

GL Systems HK

*
'

e Ll
[RE T p————
balb ol B
T i S
sim o s

B ]

Ubitrade SA (1) ..1472) ... 432) A2 B SO 18 e
GL SETTLE Inc B ... 1399) 138 8oe); ey g
‘Emos SAS (1) ...A4510 ..(104) [ N

GL Overseas Inc 8,168 (219) 4

Total 66,706 13,097 (272) 1,622 (935) 138 (28) 472 (1,497) 79,301

(1) Reductions in goodwill at Ubitrade SA and Emos SAS correspond to the use after their acquisition of carried tax losses that were not initially recorded as assets.
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Emos SAS

The acquisition of Emos SAS in July 2006 gave rise to goodwill of
€4,406,000. The Group is currently carrying out additional analysis
to ensure that there are no other separately identifiable elements
of goodwill. To date, the Group has identified intangible assets
(primarily Client Lists and Technology) which are currently being
valued. As a result of this work, the values identified at 31 December
2006 could be adjusted within the twelve-month period from the
date of acquisition allowed under IFRS 3 (see Note 31).

GL Overseas Inc

The acquisition of all shares in Nyfix Overseas Inc (GL Overseas
Inc) resulted in the recording of €8,168,000 of goodwill.The Group
is currently carrying out additional analysis to ensure that there
are no other separately identifiable elements of goodwill. To date,
the Group has identified intangible assets (primarily Client Lists
and Technology) which are being valued. As a result of this work,
the values identified at 31 December 2006 could be adjusted
within the twelve-month period from the date of acquisition
allowed under IFRS 3 (see Note 31).

The maximum price supplement payable on this acquisition is
US$6m. As things currently stand, no price supplement has been
recorded, as the likelihood that the triggering conditions will be
met has not been demonstrated (see Note 32).

GLTRADE BV

The acquisition price for Robijn Groep, acquired in 2004, has
been adjusted due to the meeting of targets defined in the
price adjustment clause of the purchase contract. An additional
€200,000 was paid to former shareholders.

Annual Report 2006 - FINANCIAL REPORT

GLTRADE Americas Inc

In August 2006, GLTRADE Holdings Inc acquired from Mr Gérard
Varjacques his 5% holding in GLTRADE Americas Inc. The first
tranche, representing 2.5% of the capital, was paid for in cash,
with the second half being paid for by an exchange of GLTRADE
Americas Inc shares for GLTRADE SA shares.

In 2005, the GLTRADE Group recorded its undertaking to acquire
this 5% stake in GLTRADE Inc from Mr Varjacques as a financial
debt, in accordance with IAS 32.

During 2006, changes to the underlying assumptions used in
valuing the shares acquired by GLTRADE under its undertaking
resulted in an adjustment of €419,000 being made to goodwill.
Debt related to the 2.5% of the shares that had not been acquired
at 31 December 2006 is recorded as other current debt.

Glesia

The undertaking by GLTRADE SA to acquire shares in Glesia
held by SIA under certain conditions was renegotiated during
2006. The Group reviewed the assumptions used in valuing the
financial debt recorded in 2005, in accordance with IAS 32, and
recorded the difference in value as an increase in goodwill and a
corresponding increase in non-current financial debt.This resulted
in a€1,622,000 addition to goodwill.

GL SETTLE Inc

Within the period for determination of goodwill of 12 months
from the date of acquisition, as allowed under IFRS 3, GLTRADE
allocated part of goodwill to identifiable assets, valuing the «Client
List» asset at fair value. The Group valued this intangible asset at
€399,000.This increase in intangible assets was counterbalanced
by a €261,000 reduction in goodwill (net of deferred tax).



The maximum price supplement payable on this acquisition is
US$3m. As things currently stand, no price supplement has been
recorded as the likelihood that the triggering conditions will be
met has not been demonstrated (see Note 32).

Ubitrade

The final valuation of the price supplement, which was made
definitively in April 2006 and was due to former shareholders
of Ubitrade SA at that time, was below the amount estimated at
31 December 2005. The difference between the two figures was
€473,000.This was recorded as a reduction in goodwill on Ubitrade
in June 2006, and then reclassified as an asset earmarked for sale
at 31 December 2006, given that it related to an adjustment of the
price of the Fermat business.

Impairment tests

In accordance with IAS 36, the GLTRADE Group has carried out
tests for impairment of value on all goodwill recorded on the
balance sheet at 31 December 2006.The Group has allocated each
goodwill element to a Cash-Generating Unit, and has performed
tests to ensure that the recoverable value of each Cash-Generating
Unit is greater than its book value.

To do this, GLTRADE has used the discounted future cash flow
method over a five-year period, based on the budget for 2007
and the business plan forecasts at 31 December 2006 for the
remaining four years.

The discount rate used is 13.05% before tax.

The terminal value assumes perpetual growth in turnover of 2.5%.

The impairment tests carried out at 31 December 2006 did not
result in any charge for impairment of goodwill. Sensitivity tests,
in which key assumptions of the valuation are changed, were
carried out by the Group.These tests did not call into question the
recoverable values placed on Cash-Generating Units.
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Note 10 - Allocation of goodwill to Cash-Generating Units

€'000s
Trading Post Trade Capital Market PostTrade
I e Solutions Derivatives Solutions Securities jepnaL

Goodwill allocated
GLTRADE Ltd — 3,534
GLTRADE Americas Inc 10,741 . 10,741
GL multimedi@ SA 1,075: 1,075
GLTRADE BV 2,632: 2,632
GLTRADE Japan KK 4,306: 06
GLESIA 7924 . 7924
GL SETTLE Ltd 2073 5,405 7578
GLTRADE system Ltd HK 18,285: e i 8,285
Ubitrade 13,767 - 4538 05
GL SETTLE Inc - 2,566 2,566
EMOS B 4406 4,406
GL Overseas 7,949 7949
Total 45,085 21,707 7971 4,538 - 79,301

Note 11 - Intangible assets

R < ‘000s 01/01/2004 Increase Decrease Currency variation 12/31/2004
Software (10) 2,347
Software sold 4,792
Other intangible assets 0
Prepayments on intangible assets [ 0
Gross total (10) 7139
Software (1) (1,831)
Software sold (4,789)
Other intangible assets 0
Prepayments on intangible assets
Total amortization (1) (6,620)
Net total 689 (150) (10) (11) 519
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R < ‘000s 12/31/2004 Increase Decrease Currency variation 12/31/2005
Software : 24: 1,949
Software sold
Other intangible assets I
Prepayments on intangible assets
Gross total 24
Software (11)

Software sold

Other intangible assets L

Prepayments on intangible assets
Total amortization (11)
Net total 13

R < '000s 12/31/2005 Acquisition Increase Decrease Currency variation 12/31/2006
Software R 1,949
Software sold T 147
Otherintangible assets ] 7129
Intangile assets IN PrOgIeSS
Prepayments on intangible assets 258
Gross total 9,483
Software (1,556)

Software sold (147)
Other intangible assets I (3,350)
Prepayments on intangible assets (113)
Total amortization (5,166)
Net total 4,317

Other intangible assets

This heading consists of assets identified in the additional analysis
of goodwill on Ubitrade SA, Davidge and GL Settle Inc. The
increase of €397,000 over the year represents the identification of
the Client List at GL Settle Inc as a separate asset. This asset will
be amortized over 10 years. The charge to amortization for 2006
was €95,000.

For 2006, amortization of other intangible fixed assets resulting
from the allocation of goodwill made in 2005 was €2,000,000
(including €1,100,000 for the Fermat distribution business).

Of the €3,572,000 reduction in this item, €3,565,000 related to
the reclassification of Fermat assets earmarked for sale. The
associated amortization was also reclassified, resulting in the
€3,000,000 reduction in this item.

Intangible assets in progress

In accordance with IAS 38, the Group capitalized development
expenditure on projects which met the six criteria set out in
this standard. The expenditure capitalized totaled €1,065,000.
At 31 December 2006, with all projects nearing completion, no
amortization was charged.
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Note 12 - Tangible fixed assets and investment property

€ '‘000s 01/01/2004 Increase Decrease Currency variation 12/31/2004
Land and buildings 35 . T N 35
Investment property - L 350: L o o 350
IT equipment and fittings 25,311 7716 (4,555) (164) 28,308
Gross total ...25,696 ...116 _..{4,555) ~(164) 28,693

Land and buildings
Investment property

IT equipmentand fittings i (19.045): . (72400 o (4484): o (104) (21,697)
Total depreciation (19,045) (7,240) (4,484) (104) (21,697)
Net total 6,651 476 (71) (60) 6,996
€ '‘000s 12/31/2004 Increase Decrease Currency variation 12/31/2005
Land and buildings 35: (35): .. .0
Investment property 350: (350): . .0
IT equipment and fittings (1) 28,308 3,170 (6,819) 529 25,188
Gross total 28,693 3,170 (7,204) 529 25,188
Land and buildings .0
Investment property - 220
IT equipmentand fittings (2) i (21,697): (3698): ... (6372): (375) ..{19,398)
Total depreciation (21,697) (3,698) (6,372) (375) (19,398)
Net total 6,996 (528) (832) 154 5,790
€ ‘000s 12/31/2005 Increase Decrease Currency variation 12/31/2006
Land and buildings 0: .0
Investment property 0: .0
IT equipment and fittings . . 25,188: . 4,507 (2,348); . (514) 26,833
Prepayments on tangible fixed assets - . 30 . . 30
Gross total 25,188 4,537 (2,348) (514) 26,863
Land and buildings 0: . .0
Investment property 0: . . .0
IT equipment and fittings (19,398) (3,851) 2,256 376 (20,617)
Total depreciation (19,398) (3,851) 2,256 376 (20,617)

Net total 5,790 686 (92) (138) 6,247

In 2006, the increase in «IT equipment and fittings» related to the renewal of the Group’s IT equipment. The effect of acquisitions was €669,000.

GLTRADE made renewal investments over the course of 2006.The continuous fall in the price of IT equipment over recent years allows for
the replacement of equipment more than 3 years old at lower cost. This investment came to €3,838,000.

No provision for impairment was recorded over the year.
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Note 13 — Non-current financial assets
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RN < ‘000s 01/01/2004 Increase Decrease ___Currency variation 12/31/2004 EORTE] PP | RFTR |A
Equity stakes 0
Loans to controlled companies 0 e 2 el | i L T
Other loans 0 A L Y i el e ]
Deposits and guarantees paid (22) e s il g e iyl iy g
Other tied-up receivables 0 S e e e e
Gross total (22) S-S S T e el -1 e
Loan loss pl’OViSiOI’]S U OO OO PRI N 13 11 L TS TISTRVOTPIRRTRURPPIRTPPRNRRURA | A SOOI U PP RV RUPPS 0N 0 = = ome =S vy w ocEm e omen e
Provision for impairment on equity investments (100) (100) 0 GO0 o 0] 1 o bl ) SRR
Total provisions (150) (330) 0 0
Net total 2,364 525 (425) (22) Sl T P L A L
i ol bl
aws ol il ey, o] by ol g
€ '000s Currency variation SIS BT SH I
Equity stakes 0 S L 11, | el £
Loans to controlled companies 0 |
Other loans 0 Bl |2l §
Deposits and guarantees paid 21 bl il ety ke L i
Other tied-up receivables 0 s e e g o o o
Gross total 21 = o ) i e e
Loan loss provisions e 0 i e e
Provision for impairment on equity investm 0 0 PR I b S S |
Total provisions (480) 0 0 0 - kil
Net total 2,442 648 (961) 21 N
o1 ar sk e g
e LR
€ '000s 12/31/2005 Increase Decrease Currency variation R
BOUIY.SIKES oo 199 e (199) ... RS 14 PO |
Loans to controlled companies i 280 (280) il i |
Other loans .
Deposits and guarantees paid (61) o
Other tied-up receivables i iy i 1 1
Gross total (61) R i
Loan loss provisions we b -
Provision for impairment on equity investments
Total provisions 0
Net total (61)

Logic Invest (not consolidated), in which GL multimedi@ owns a 19.5% stake, has ceased trading. Shares and loans, which had been fully
written down, have been removed from the Group’s financial assets. Deposits and guarantees paid arose under leases for the offices of

various Group companies.
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Note 14 - Deferred tax credits

€ '000s 12/31/2006 12/31/2005 12/31/2004
Tangible fixed assets R 04 142 o 33
Losses carried forward ; 350: 374 0
Financial fixed assets i i

benefits

Provisions

Working capital items

Total

Deferred tax credits on tangible fixed assets arose from the
harmonization of depreciation periods for IT equipment in all
Group subsidiaries.

Deferred tax credits from losses carried forward relate to Davidge
Data Systems Inc.

These are recorded against goodwill on this company.

Note 15 - Trade and other receivables

Trade receivables

€ '000s 12/31/2006 12/31/2005 Change 12/31/2004
Trade receivables . L A7519: 68,945 (31.08%). 38,861
Impairment provisions (340) (606) 43.89% (505)
Net 47179 68,339 (30.96%) 38,356

During 2006, the Group made new impairment provisions of
€181,000, from €331,000 in 2005, and made a reversal of provisions
of €433,000 from €207,000 in 2005. The impact of impairment
charges on trade receivables is recorded under «Other operating
expenses» on the income statement.The impairment of receivables
results from commercial claims or client bankruptcies.

All these receivables fall due in less than one year.
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Part of turnover is recognized in line with the progress of the
services provided, in accordance with IAS 11, and its impact on
trade receivables is analyzed as follows:

¢ In France, for Ubitrade SA, only one project is recorded on this
basis, relating to the TRADIX product. At end-December 2006,
this project was 89% complete (with total turnover of €1.9m).

e In the USA, a contract signed by the PTD Business Line worth
$6.3m is 15% complete. This project is in its start-up phase.

Other receivables

£€'000s 12/31/2006  12/31/2005 Change  12/31/2004
Prepaidcharges ' 2082 1074 9387% 1,240
Due from government 5,075 2,469 105.43% 2,280
Sundry receivables . UB96. 797 (2525%) 812
Charges booked in f 1,805 3,066 (41.14%) 4317
AOVANCE oo et e
Total other receivables : 9,558 7,406 29.01%: 8,648

The bulk of the change in the sums due from government bodies
relates to the offsetting of carried losses at Ubitrade against the
company’s tax.

Note 16 — Current financial assets

€ '000s 12/31/2006 _ 12/31/2005 Change _12/31/2004
Bonds i 1139 [P R— 3% 0,
Total 1,139 1,102 3% 0

These are short-term investments with a maturity of over three
months which can not be classified as cash and cash equivalents.
These assets are not subject to sharp variations in interest rates
nor considerable exchange rate risk.



Note 17 - Cash and cash equivalents

€ '000s 12/31/2006 _12/31/2005 Change 12/31/2004
ACCOUNES 2,765 ... 6174; ... (55%)........... 13,500,

Cash ; 34,064 36,617, (7%). 17369

LSl L CIT 36,829 42,791 (62%): 30,368
cash equivalents : : H

Cash is invested in marketable securities, money market mutual
funds or interest-bearing accounts. These financial assets are
recorded at their fair value on 31 December 2006.

Note 18 - Assets earmarked for sale

The investment property classified as an asset earmarked for sale
at 31 December 2005 was sold on 3 March 2006 for €960,000.

At 31 December 2006, the whole of the assets earmarked for sale
category (€5,258,000) consisted of the assets of Ubitrade GmbH
(€5,165,000) and the net book value of the client portfolio of the
Fermat distribution business (€93,000).

Of the €5,165,000 of assets at Ubitrade GmbH, €4,399,000
consisted of trade receivables. The German subsidiary, Ubitrade
GmbH, which was responsible for selling Fermat Risk solutions was
recording turnover from several projects at four different clients
in line with progress made. The total value of these contracts was
€13.2m, with €12.5m having reached the 85% stage.

In November 2006, GLTRADE SA’s Board of Directors approved
the sale of Ubitrade GmbH to Fermat. The sale was effective on 1
January 2007

Note 19 - Earnings per share

€ '000s 12/31/2006 12/31/2005 12/31/2004

Net income for the year (groupe share) 19,456 26,5640: 19,071
(A) Net |ncom(_a available to 19,456 26,540 19,071

holders of ordinary shares

Opening number of ordinary 9577441 9531275, 10,338,288
shares in issue — : e : U

Effect of options authorized
forissue

(C) Potential total number of
shares in issue

g
(A)/(C) Earnings per share after dilution

At its meeting of 6 March 2007, the Board of Directors noted
the number of stock options that had been exercised prior to 31
December 2006. At this date, the company’s issued capital was
€292,782, in 9,601,221 fully paid up shares of a single category
with a nominal value of €0.03.

The Board of Directors will submit a motion to the general meeting

of shareholders on 20 June 2007 that a dividend of €1.10 per share
be paid. This dividend will be payable on 6 July 2007.

Note 20 - Non-current financial debts

£€'000s 12/31/2006 12/31/2005 Change 12/31/2004
Borrowings from lending : 10,123 9,000 13% 12,280
establishments
Miscellaneous financial debts 0 1" (100%) 0

Financial debts from option to

Total : 15,845 9,982: 59%: 12,280
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A €15m 5-year loan was taken out in June 2004 to help finance
GLTRADE's repurchase of 8% of its own shares. This is a variable
rate loan based on 3-month Euribor. €4.5m falls due in between
1 and 5 years.

A second, €7m, 5-year loan was taken out in September 2006
to help finance the acquisition of Nyfix Overseas Inc. This is a
variable rate loan based on 3-month Euribor. €5.6m falls due in
between 1 and 5 years.

The GLTRADE Group has recorded as a financial debt its
undertaking to buy out shares held by a minority shareholder in its
Italian subsidiary Glesia, in accordance with IAS 32 para. 23 and AG
29.The value of the debt thus recorded in 2006 is €5,722,000. This
debt has been valued at the price of exercising the option, which
is determined by contractually defined criteria and corresponds to
the discounted fair value of the minority stake in Glesia.

The valuation assumptions used were reviewed at 31 December
2006. The change in the value of this undertaking has been
recorded as an adjustment to goodwill. In 2005, this undertaking
was classified as a current financial debt.

Note 21 - Deferred tax liabilities

€'000s 12/31/2006  12/31/2005  12/31/2004
A 345

80 -

44 119

vvvvvvvvvvvvvv 261 .

1727 1,196
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Deferred tax liabilities on intangible assets arose from the
allocation of goodwill for Ubitrade SA, Davidge Inc and GL Settle
Inc to identifiable elements.

Note 22 - Employee liabilities

Changes in net retirement benefit liabilities were as follows:

£€000s 2006 2005
Opening actuarial liability. ... e, OB 480
Opening fair value of planassets ... & (600): (263)
Opening net liability 43 217
Charge forthe year . ... SO -2 NS4
Contribution forthe year ... e A186)(330)
Actuarial gain/lloss) ) 87 e 82
Closing net liability 50 43
Charge for the year 76 75

The charge for the year was as follows:

€ '000s 2006 2005
Costof benefits provided R Z )
Financial costs T e
Yield on plan assets : (24): (10)
Charge for the year 76: 75

At 31 December 2006, the total liability was €830,000.

The assessment of retirement benefit liabilities was carried out by
an independent actuary using the projected unit credit method in
accordance with IAS 19.

Each period of service gives rise to an additional unit of rights to
benefits. These are allocated as a function of periods of service
according to the benefits formula defined in the Syntec collective
employment agreement.
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Retirement benefit liabilities were calculated using a discount Note 24 - Current financial liabilities S L ik Ml e A PR
o . o . .

rate of 4.50 /o; inflation of 2%, an average increase in gmployee TS TS /2000 m12/s /2000 Chanae 12/31/2004 o 1 3. K. SESTET 14

numbers of 2%, and a retirement age of 65 for managerial and 60 Debts 10 lending establishments: 6,216 3193 95%: 7164 o i

for non-managerial employees. Miscellaneous financial debts : : o e o

and borrowing, . s T S A 1% e i ok o Gy el e

. . Financial debt on option to buy : e s b e B

The Group'’s French subsidiaries have each taken out an insurance out minority interests 9235 4'8932 : 0 B R R LA

policy with an insurance company of good standing to cover their Total 7,381 8,324 (11%). 7,505 s e et et

retirement benefit liabilities. s . . , . e e i ) i

The €6,216,000 ‘Debts to lending establishments’ caption bzl A A

GLTRADE has applied the amended version of IAS 19. In :Eg;egiztje?ryme”ts on the CALYON loan which fall due in less - -

accordance with this standard, the effects of changes in ;

tuarial h th were recorded hareholders’ equity for . . . . . .
actuaria’ Nypotneses were recorded as shareholders: equity fo The ‘Miscellaneous financial debts and borrowing’ caption mainly

a total of €87,000. covers deposits received on GL multimedi@ decoders. )
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The Group recorded as a financial liability for the year the total SRR L [ | g L LT B
of preferred dividends allowed for in the shareholders’ pact and
payable to minority shareholders in Glesia.This liability was offset

The group did not subscribe to any mutual or multi-employer through an adjustment to goodwill. 4=

retirement benefit plans. T g

The 45 employees of GL Overseas Inc., do not have a defined benefit
retirement plan, so the inclusion of this company in the scope of
consolidation had no impact on retirement benefit liabilities.
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Note 23 - Other non-current liabilities i i

Trade creditors

e

€ '000s 12/31/2006 12/31/2005 Change 12/31/2004 € '000s 12/31/2006 12/31/2005 Change 12/31/2004
Other non-current liabilities T R 1,378 (100%): 1,073 Trade payables : 11,096 12,002: (15%): 16,450 s i i
Total ; - 1,378 (100%) : 1,073 i il 40 b 1

we i =n

GLTRADE SA's undertaking to purchase stock options granted to Other debts

some employees of the Ubitrade Group prior to its acquisition by €°000s 12/31/2006 12/31/2005 Change 12/31/2004
i Taxdue .. R 2,704; 2,798 . (3.35%): ... 1,983

GL'I_'RADF SA, as part of the stock option plan of 4 December 200_3, Advances and deposiis receved adaz PR B R7 A B
expires in December 2007. The €1,230,000 recorded to cover this Social security contributions 16261 12,493 3016% 13558
undertaking has been reclassified under other current debts, thus Tax debts 7692 8958  (14.13%): . 6,208
fai s : et Other debts 3,596 5192:  (64.93%): 1,863
explaining the vast majority of the change in this item. Totai 34697 43628 (2.01%) 55685

Annual Report 2006 - FINANCIAL REPORT 95



96

The ‘Other debts’ caption includes the value of the undertaking
by GLTRADE SA to buy back stock options held by Ubitrade
employees for a total of €1,230,000. This payment will fall due in
December 2007

It also includes the sum due to the minority shareholder in
GLTRADE Americas Inc, for the acquisition of his remaining 2.5%
stake (€602,000). This debt was extinguished in January 2007

Note 26 - Provisions for contingencies
and liabilities (current)

€'000s 12/31/2004 Provisions Reversals 12/31/2005

used unused
Provisions for 534! 498 173! 103! 756
contingencies ... [ A et JEOT OO ceved
Total : 534: 498 : 173 103 756
€'000s 12/31/2005 Provisions Reversals 12/31/2006
used unused
Provisions for 7561 230: 312: 79 595
contingencies R e e ST SO JO
Total : 756 230: 312: 79 595

Provisions for contingencies recorded at 31 December 2006
related to industrial tribunal claims in progress at this date.

Outstanding claims:

In September 2005, US company Trading Technologies (TT)
confirmed its claim against GLTRADE SA and GLTRADE Americas
Inc before the lllinois Court, accusing the companies of having
included in their software elements thatTT claims were protected
by its patents in the USA. This claim follows a dozen others
launched against some of TT's competitors and also its clients.
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To date, the plaintiff's demands are not quantified. GLTRADE SA,
created several years before TT, believes that it has substantial
prior art that would be an important point in its defense.
Considering this, no provision was made against this claim at
31 December 2006.

All provisions for contingencies at 31 December 2006 covered
industrial relations disputes for companies across the Group.

There is no other unprovisioned claim or exceptional event that
could have an impact on the Group’s financial position.

Note 27 - Other current liabilities

€ ‘000s 12/31/2006 12/31/2005 Change 12/31/2004
Prepaid income :....60821:  80,103:  (24%): 50,047
Total : 60,821: 80,103 (24%) : 50,047

Prepaid income arises as a result of the billing model for software,
which is generally paid for in advance for a 12-month period.

Note 28 - Liabilities earmarked for sale
Liabilities earmarked for sale included solely the liabilities of Ubitrade
GmbH, the sale of which was completed on 1 January 2007.

Of the €3,391,000 of liabilities to be sold, €1,197,000 was trade
payables and €1,344,000 was prepaid income.

Note 29 - Analysis by segment

Segmentation by product type is the primary segmentation used.
The Group’s historical Front Office product line was expanded
by the Back Office products of GL Settle in 2003 and then by



Ubitrade’s products in 2004. GLTRADE has organized itself into
Business Lines for the purpose of marketing its products, each of
which has its own inherent profitability and specific risks.

The Group's financial reporting system is organized in such a way
as to monitor the accounts of each business line.The 2007 budget
has been drawn up on the same basis, and quarterly budget
reporting will also be by Business Line to ensure that profitability
can be monitored in each area.

This structure was introduced over the course of 2005, that is to
say during the year in which the businesses acquired had their
most significant effect on the Group’s accounts. The Company
does not have the means to present segment analysis for 2004
comparable to that for 2005 and 2006.

Geographical segmentation is the secondary segmentation used.

The Group has created Business Units which are responsible for
action plans to implement locally the Group's global strategy.They
adapt the plans to suit the potential and the technical, regulatory
and cultural specificities of each market. Each has its own inherent
profitability and specific risks.
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Primary segment analysis: by product type

Trading Solu-
tions / Client
Connectivit

Post Trade
Derivatives

PostTrade
Securities

Unallocated
holding

Discontinued
businesses

Capital Market
solutions

2006

2005

2006

2005

2006

2005

2006

2005

2006

2005 | 2006

2005

2006

2005

Information recorded on the income statement

Turnover

Operating income (before amortization of
intangible assets resulting from the acquisition
method)

Operating income (before amortization of intangible
‘assets resulting from the acquisition method)

137573
3,296

23,672

.89
| 23,583

138,596

22,887

22,754

3,616

B <] -

20,623

5,547

185

585
5,002

139141
289

2,297

1,309

988| .

9872,
262,

317

-.1420)
379

91

B3
222

91

4581

1,122

15

266 ...
856.

4,440

912

583

95

329] .

12,215

2,213

2

1100
1M3

4,383

2,483 o

L4888
16 §

19000

184,834

3,779

32,870

.2,085

30,775;

Goodwill and intangible fixed assets from
acquisitions

| 36,509

92,349
104,860

14027

11,239

22,731
LBT3
LA

19,079

13,461
12,844

485!
100

8,568
21
SN IR O B

3759

3,825

8,600

1185

3,794

307] -

4,935
185

2,809

4,682

5,162

2,643

] B

1,673

72 S
B4 2
308 b e L
5,258 .385/...5,288.
3,391

3283 ...

2,348

9778]

94,705

107,209 1:

Acquisitions of subsidiaries

L3423)
..839|

45

..650:

4,500

..3360
.82

305

a8
i 4,340

JLISES)

249 .8

“a72)”

LY A I

..5,400

82,456,
6,247

179,228,
4,295
30,750
3,350
27220

71,023
5,790
43

..1,378
... 385

120,056

Csa1 TG
12,631:

Secondary segment analysis: by region

98

101,185

Paris Continental

2005

2,004,
1,328

Total assets

95,103

London
North Europe

Americas

Asia Pacific
2006

2005

Unallocated
holding
2006 2005
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Note 30 - Information of related parties

At 31 December 2006, GLTRADE SA was 55.2% owned by Holding Financiere Montmartre, in which Euronext Paris holds a 55.76% stake. Euronext
Paris also directly owned a 9.3% stake in GLTRADE SA.The GLTRADE sub-group is fully consolidated by the Euronext Group.

The Euronext Group's parent company is Euronext NV.

The founders and current directors of GLTRADE, Messrs Gatignol, Laurent and Morin, own 44.24% of Holding Financiere Montmartre.

GLTRADE Group: Transactions with related parties

Charges 5....;..Charges | Charges : Income  :Borowings: Loans .

Directors (1) NO - ...None: . Nonei . Nonei . . None
830 .. 357 ... None: .. . None.

..................... 100 .96 None:i .. 4230

,,,,,,,, 27 .50 280 None

867 416 280 4230

(1) Excluding salary and directors’ remuneration - (2) Resulting from services provided as part of the normal business activities of the two entities.

The founder-directors received gross annual remuneration during 2006 of €308,000 with regard to their employment and €156,000 as directors.

They did not benefit from any stock option plans or agreed departure bonuses. Only Mr Gatignol has an Article 83 retirement plan, to which
an annual contribution of €5,000 is made.

Total gross remuneration paid to the members of the GLTRADE Group’s Executive Committee (COMEX) was €4,650,000 in 2006. This
figure does not include stock options allocated to them.

Transactions between GLTRADE SA and its subsidiaries, which are related parties, are eliminated on consolidation and do not therefore
feature in this report.
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Note 31 - Effects of acquisitions in 2006

The cash flows relating to acquisitions of subsidiaries totaled
€16.2m in 2006. The difference in net cash caused by acquisitions
(minus €11.5m) as mentioned above was due mainly to:

e the price supplement relating to Ubitrade’s Fermat business

GL Overseas Emos SA Total
Tangible fixed assets 189 .25 214
Intangible fixed assets .69 a2 81
FINANCIAl X SO S
D O A 8K OIS
Other receivables 2,536 430 2,966
Cashand cash equivalents 140 329 i 469
2,934 796 3,730
VO Y I O SS
BRI Oy DN S
D e d taX DIl S
NON-CUIT Nt AN C Al OOt
P OV S O
Other debts (3,987) (477) (4,464)
Total (B) (3,987) (477) (4,464)
_Fair value of assets acquired (1,053) 319 (734)
GOV TS ON i O O
“Goodwill 8,168 4,510 12,678
Total 7115 4829 1,944
‘Financing oo oo oo oo Ao A
I Al O S
Cash B 7053 4,801 11,854
Acquisition costs .62 .28 90
Currency effects . ) S S
Total 7115 4,829 11,944
Net cash . . oL T N
Cash acquired with subsidiary 140 329 469
Price paid (7.115) (4,829) (11,944)
Net cash impact (6,975) (4,500) (11,475)

(€3m);

¢ the completion of the Put Option on GLTRADE Americas (€0.7m);

e the price supplement on minority interests in Glesia (€0.7m).
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GLTRADE Holdings Inc acquired all shares in Nyfix Overseas Inc
(renamed GL Overseas Inc) in August 2006. This acquisition was
financed by a €7m loan. Since its acquisition GL Overseas Inc has
contributed turnover of €1,648,000 and a net loss of €634,000.

GLTRADE SA has acquired 100% of the shares in Emos SAS.
Since its acquisition, Emos has contributed turnover of €670,000

and net income of €75,000.



Note 32 - Specific liabilities

Off balance sheet liabilities relating to ordinary business
activities

€ ‘'000s 2006 2005 2004

L5
Other undertakings given :

746 749,

(1) Foreign currency deposits and guarantees are valued at the closing exchange rate. The
bulk of this caption is the guarantee given by GL TRADE SA to the owner of the offices
occupied by its British subsidiary GL TRADE UK.

Covenant

Under the two loan agreements with Calyon and Crédit Lyonnais
for an initial total of €21m, GLTRADE SA gave undertakings to
these two companies that for the durations of the agreements
and until full repayment of the sums due:

e it would not grant nor allow to be granted by one or more of
its major subsidiaries any lien or real or personal guarantee
against any present or future borrowing without the prior
agreement of the majority of the Banks and without granting
to these lenders at the same time the same lien or guarantee
having the same ranking and covering repayment of all sums
that might fall due under the loan agreement,

e it would ensure that at the end of each financial year net
consolidated debt shall be no more than:

- 1 times net shareholders’ equity;
- 2 times consolidated EBIDTA.

EBITDA being «operating income plus amortization of acquisition
costs, charges (net of reversals) to provisions against operating

assets and contingency provisions and charges to depreciation
(net of reversals), as recorded in the consolidated financial
statements».

Given that the Group had no net debt at 31 December 2006, these
undertakings were respected.

Early redemption of loans

GLTRADE may make early redemption of the entire amount of
loans on each interest payment date by making payment to the
banks of:

e the outstanding principal due under the loan;

e accrued interest on the loan;

e the re-application indemnity due under the loan agreement;
¢ all other sums due under the loan.

Other undertakings to lending establishments
The group does not have any hedging instruments.

GLTRADE has not taken out any line of credit from its financial
partners.

Contingent liabilities

GLESIA:

As part of SIA's purchase of an equity stake in GLESIA, formerly
GLTRADE Italia, on 1 January 2007, GLTRADE SA (51% owner)
and SIA (49% owner) renewed their agreement, for a three-year
period, with the following main provisions:

e SIA granted GLESIA non-exclusive distribution rights for its
GAM and FINESTWAY products;

LS | S
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e SIA provided GLESIA with all Facility Management and Help
Desk services;

e In accordance with the terms of the previous agreement
GLESIA paid SIA the maximum preferred dividend possible
under the agreement, €950,000 against 2005 profits. In addition
SIA received €283,000 in dividends against the balance of
distributable profits.

Under the terms of the new agreement, SIA and GLTRADE agreed
that if one of the parties decides to terminate the agreement, SIA will
sell its shares in GLESIA and GLTRADE will be obliged to purchase
them at a price determined as follows: (0.49 x EBIT x n - net financial
debts), where n is 4.2 if GLTRADE terminates the contract and 2.5 if
SIA terminates the contract. This undertaking has been recorded in
the Group’s accounts under current financial debts.

The new agreement allows for the payment to SIA in 2007 of a
preferred dividend of €857,000 against 2006 profits. In addition, SIA
will receive its dividend rights on the balance of distributable profits.

Nyfix Overseas Inc.:

Price supplement

The initial acquisition price for Nyfix Overseas Inc. was nine
million US dollars (US$9,000,000).This price will be adjusted as a
function of the working capital requirement of Nyfix Overseas at
the acquisition date.

The acquisition price for Nyfix Overseas Inc. will be increased by
1.5 times the difference between the full year turnover recognized
by the GLTRADE Group from license, maintenance or service
contracts for Nyfix Overseas Inc's OBMS software between
the acquisition date and 31 December 2007 and seven million
five hundred thousand US dollars (US$7500,000). The price
supplement is capped at six million US dollars (US$6,000,000).
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Ubitrade SA:

Stock options

GLTRADE SA has undertaken to buy from each beneficiary the
113,221 options to subscribe for shares granted under the stock
options plan implemented by Ubitrade on 4 December 2003.

This plan initially set the exercise price of the options at €6.88 per
share as well as the conditions of service required for them to be
exercised at the end of the plan. Under the plan:

e 25% of options can be exercised from July 2004
e a further 25% can be exercised from 1 July 2005
e the remaining 50% can be exercised from 1 July 2006
All the beneficiaries have undertaken to exercise their options

during a period from 4 December 2007 to 31 December 2007.

The surrender price for each option exercised will be €16.36 plus
a price supplement of €2 based on turnover targets for Fermat,
which had been achieved by 31 December 2005.

All beneficiaries have undertaken to sell their shares under the
conditions defined above.

At 31 December 2006, this liability was recorded in the Group’s
accounts with a value of €1,230,000.

GL SETTLE Inc (formerly OASIS):

Price supplement

The initial acquisition price for OASIS was four million dollars
(US$4,000,000).

This price will be increased by an amount equal to fifty per
cent (50%) of license revenues above eight million dollars
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(US$8,000,000) due to the GLTRADE Group between 1 July 2005 Sale of the Fermat distribution business st : : ::__ : :. A
and 30 June 2007 under (i) license contracts for OASIS software At 1 January 2007, the GLTRADE Group sold its Ubitrade GmbH SR R AL MR T
and (ii) license contracts covering GL SETTLE products in the USA subsidiary to Fermat. The main business of this subsidiary had o i e
and Canada. The price supplement is capped at three million US been the distribution of Fermat’s software solutions. bl s 1 o | il by
dollars (US$3,000,000). B 15 B T e B

The company was sold for €1,080,000 (excluding adjustment for = +_: _: : : ;: :
The above presentation of liabilities does not omit any significant working capital requirement). A price supplement, based on the M S PRS- o IS el
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off-balance sheet liability under current accounting standards. turnover assumptions of 2007, up to a maximum of €500,000 may
be due from the purchaser.
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Note 33. Events occurring after the balance sheet date B bl Wl ol e |
e wir et e ) e i e
Acquisition of FNX Group S -1 I, O il £ 1
In March 2007, the GLTRADE Group acquired US company FNX v b o o e e
Solutions Inc. This company, founded in 1992, had turnover of o ik i - i e e
over €11m in 2006 (unaudited figures) and expects annual growth
v mpd -T| el I R
of over 25% over the next two years. G0 125 I8 10 8 O
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FNX Solutions Inc produces software solutions specializing in -
the management of OTC products for the Capital Markets and
Hedge Funds.
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and Thailand. The foreign subsidiaries have a predominantly :
marketing role, with the bulk of software development being
carried out in the USA.
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The FNX group had around 160 employees at 31 December 2006.
GLTRADE is currently finalizing the additional work necessary for

the consolidation and integration of these companies so that they
may be treated in accordance with IFRS 3.
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Subsidiaries and other interests

Information concerning subsidiaries and other interests

Share of Loans and Deposits Dividends

Shareholders’ N Book value  Book value advances and guaran- . Net income in  receive by
. L . . N N Turnover in last " .
Financial information Capital equity other of shares of shares made and  tees given N . last financial the company
5 financial year 3
than capital owned owned not yet by the year during last
0

financial year
Subsidiaries and :
interests ST S
GL HOLDINGS INC m0; 11,01
€235,000 €5,008,000

$6050,000: $§0727,000:

€51,129°  €1,224,871
£10,000: £1,076,000

Gross

1§127700,000;  1511,640,0C
€4,969,000 €546,000

§60325,000: €-

€1,220,000 €450,000
£1,076,000 £€637,702

€28,495: £28,495:

‘GLTRADE AG
GLTRADE LTD

€1,618,200

£€3.100 £720,000
1100,0000 (41,337,000

AUD1 AUD235,000

€707000. . €1,121,600
11,196,000: €606,177.36

€1 €1 €- €- AUD6,814,000 AID382,000

GLTRADE AUSTRALIA
PTY LTD

GLTRADE SOUTH
'AFRICA PTY LTD

1,000:  IAR2,922,000: 100%:
€62,0000  €1,298,0000  100%

,0000  €1,236,000:
,000: If441,726,000 JN1,296,547000: JM41,906,00

7000,150:  -£8,341,000:  100%: €6,482,570: €6,482,570 € € £5,061,000 £191,000 €

1k120,000: HkD16,006,000: 100%: €7042,933: €7042,933: €- €-:  Hi0125,940,000: Hk013,307,000:

""€3.318,0000  €11,609,000

......... €63,000 " €1,870,000
€ T1060,000 187000

GLT SOFTWARE

UNIPESSOALLDA & S T

TRADING FINANCE : H

'CONSULTING SAS €1QO'OOOE €—105,000;

1118,942,0000  IM1,871,000]  €92,45728
0 €1,292,000  €1,250,625

€4,075,000
€1,864,000

1M049,000

.................. £0 £152,000 ;
v __E0 " -£2,450,000 €-105,000
'GLTRADE Turkey shares 13000 € 100%: £
Total £76,690,076 _£75,966,076 €5,973,677.30
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General information

Group risk analysis

Risks related to the financial software industry and
GLTRADE's business

Risks from market volatility and securities industry risks
GLTRADE generates the bulk of its turnover from solutions that
it sells to financial intermediaries and investment companies.The
Group believes that this business area will continue to provide
most of its revenues. GLTRADE is directly affected by political
and economic conditions, broad trends in business and finance
and changes in the securities markets in which its customers
trade. A downturn in these markets could adversely affect
operating income, due to a reduction in the number of financial
intermediaries and traders. For these reasons, significant
market movements could have a material adverse effect on its
business, financial position and operating income. The Group's
subscription-based business model could create a lag between
changes in conditions in securities markets and their effects on
revenues. A decline in securities market activity would not affect
revenue until a client’s subscription expired, if the latter elected
not to renew or to reduce the number of licenses used. Similarly,
an improvement in conditions on securities markets might not
feed through into turnover until clients increased the number of
software subscriptions they required.

Risks from the consolidation of financial institutions

The merger of major financial institutions could lead GLTRADE’s
customers to reduce the number of traders employed and lead to
further cost-cutting efforts by its customers with respect to their
information systems.This environment could cause its customers
to decrease the number of workstations and subscriptions they
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buy from GLTRADE, or change their strategy by shifting to other
providers or to in-house technology.

Risks from the development of electronic exchanges and
network technologies

GLTRADE anticipates that a portion of its business growth will be
promoted by further global development of electronic exchanges
based on centralized order books. However, the evolution of
the major international exchanges has stabilized and GLTRADE
cannot predict to what extent medium to smaller markets will
continue to develop electronic markets, whether or not brokers
will be interested in connecting to a broader number of markets, or
whether remote membership will continue to increase. GLTRADE
also anticipates that further developments in network technologies
will positively benefit the continued development of GL NET,
but it is possible that GLTRADE will not continue to maintain a
competitive advantage compared to other electronic networks.

Risks from technological change and product obsolescence

The market for GLTRADE's products and services is marked
by rapid technological change, frequent introductions of new
products and new functions, changes in client requirements and
evolving industry standards. New products and services based
on new or improved technologies or new industry standards can
render existing products and services obsolete and unmarketable.
To succeed, GLTRADE will need to enhance its current product
and service offerings and develop new products and services on a
timely basis, to keep pace with developments related to technology
and to satisfy the increasingly sophisticated requirements of its
clients. If GLTRADE fails to do so, its products and services could
become unmarketable or uncompetitive, which would adversely
affect its business, financial position and operating income.



The process of developing GLTRADE’s products and services
is extremely complex and requires significant continuing
development efforts. GLTRADE’s investments in research and
development are significant (13% of turnover) and are likely to
increase. Any delays in developing and releasing enhanced or
new products and services or in keeping pace with continuing
technological change could harm GLTRADE's business, financial
position and operating income.

Risks from a highly competitive market

Electronic trading order management software, electronic trading
networks, and the provision of financial information to financial
institutions are all highly competitive industries. GLTRADE
believes its most significant competition comes from the in-house
information technology departments of its customers. In addition,
GLTRADE competes with other outside competitors for order
management software and with a variety of local companies in its
various markets. GLTRADE also competes with other providers
of financial data, some of which also provide other electronic
trading related services, and many of which are larger and have
more resources than GLTRADE.

Risks from legal claims

GLTRADE's right to distribute market information is subject to
complicated license agreements that often strictly regulate the
manner in which third party information may be displayed or
disseminated. Due to the way in which GLTRADE provides its
customers with direct access to exchanges and other information,
GLTRADE may have difficulty strictly controlling the market data
it provides. GLTRADE is also subject to periodic audits under the
terms of such license agreements, which may subject it to legal
claims if it is found to not restrict licensed information in the
manner required.

Risks related to key personnel and managers

GLTRADE's future success depends on the continued service of
key personnel. None of its key personnel or managers is covered
by life insurance of which the Group is a beneficiary. The loss of
the services of any of its key personnel or the failure of any such
person to execute his or her professional duties, for whatever
reason, could have an adverse affect upon its business, its
financial situation and its profits.

Risks related to GLTRADE’s ability to attract, hire and retain
suitably qualified employees

GLTRADE's continued success will depend to a significant
extent on its ability to attract, hire and retain highly skilled and
motivated employees. Even though GLTRADE has instituted
a certain number of measures to recruit and retain qualified
personnel, such as developers, systems administrators and
network engineers, there is intense competition for this type
of personnel and it cannot guarantee that it will be able to
attract and retain the employees without prohibitive costs. A
failure to attract and retain such employees could have an
adverse affect upon its business, its financial situation and
its profits.

Risks relating to technical problems or human error resulting in
the loss of customers

GLTRADE depends on the performance of its sophisticated
information systems to deliver services to its customers. Heavy
usage of the systems or technological failures could cause delays

or could cause the system to break down for a period of time.

Although GLTRADE has backup systems and performs regular
maintenance with a view to minimizing the occurrences of
technical failures, GLTRADE cannot eliminate all risk of technical
problems, which are likely to occur from time to time. GLTRADE
must invest significant resources in maintaining the robustness
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and availability of its networks in order to mitigate this risk, but
there can be no assurances that its efforts to limit technical failures
will be successful.

Risks relating to GL NET’s vulnerability to malicious attack, which
may compromise its clients’ transaction data

As an operator of an electronic network, GLTRADE is subject to
the risk of unauthorized infiltration of its information technology
systems and those of its customers. While GLTRADE invests
considerable resources to ensure the security of the GL NET
network, it cannot fully eliminate the risk of unauthorized
infiltration. Such malicious attack could result in a partial
interruption to service. The architecture of the GL NET network
ensures that the consequences of such an attack are segmented. It
remains unlikely that confidential information would be disclosed
or orders falsified. GLTRADE’s customer agreements contain
provisions limiting GLTRADE's liability in such circumstances,
but GLTRADE cannot be certain that these provisions will be
sufficient to protect GLTRADE under all circumstances.

Environmental risks
Given the nature of its business in the design and production
of software, GLTRADE is exposed to only a limited number of
environmental risks.

Risks related to GLTRADE shares

Financiere Montmartre is a holding company with the sole
corporate purpose of owning GLTRADE shares. At 30 April,
Euronext S.A. held 55.76% of Financiére Montmartre's shares, the
balance being held by directors of GLTRADE and their families.
EuronextS.A. also owns a direct 9.3% stake in GLTRADE. Euronext
S.A. and the directors of GLTRADE can as a result control the
outcome of decisions requiring shareholder approval, including
the appointment of directors, the distribution of dividends and
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the approval of certain major transactions, irrespective of how
other shareholders in GLTRADE may vote

Exchange rate risks

Each GLTRADE subsidiary bills mainly in its own local currency,
with Asian subsidiaries also billing clients in US dollars. Most
subsidiaries are located within the euro zone. The share of
turnover generated outside the euro zone in 2006 was 47% of the
total: USA 13%, UK 18% and Asian countries 13 %.

In 2006, the effect on turnover of movements in exchange rates
was again negative but insignificant (reducing growth by 0.4 of a
percentage point).

GLTRADE has limited the effect on margins by pursuing a policy of
strict cost control and ensuring that costs are incurred in currency
zones where it generates revenues. In addition to distribution costs,
which are local in nature, development costs are increasingly
being decentralized from the Group’s headquarters.

The Group does not use hedging instruments to guarantee its
cash flows.

The evaluation of consolidated net assets held in foreign currencies
shows that the Group is exposed to a risk of €268,000, assuming a
negative and uniform movement in the euro’s exchange rate of 1 euro
centime compared to all of the currencies considered from its rate at
31 December 2006.

Interest rate risks

The GLTRADE Group invests the bulk of available cash in
short-term money market mutual funds or in interest-bearing
accounts that are risk free and track market interest rates. As a



result, GLTRADE is not exposed to significant interest rate risk
on its investments.

The group has debt to lending establishments of €16m, of
which €10m falls due in more than one year and €6m in less
than one year. These loans are at variable rates based on 3-
month and 12-month Euribor depending on the due date. The
sensitivity of financial charges to a 1% change in short-term
interest rates is insignificant.

Liquidity risks

The GLTRADE Group is not exposed to liquidity risks. The Group
has reserves of surplus cash that represent a significant share
(11%) of total assets.

The business model of invoicing subscriptions in advance
generates a structurally negative working capital requirement.

Cash is invested in non-speculative, highly liquid financial securities.

Risks on securities held

GLTRADE does not hold any speculative securities or other
financial products, and is thus not subject to any particular risk
of this nature.

Legal risks

GLTRADE’s continued success will depend to a large extent on
its intellectual property rights. The strategy adopted by the Group
to protect these rights is currently based on the registration of
source code, confidentiality agreements and other contractual
restrictions on the copying or distribution of its proprietary
technology. Legal action to enforce intellectual property rights
or protect trade secrets might result in substantial costs with no
guarantee of success. Failure by GLTRADE to protect intellectual

property rights could endanger its business, financial position
and operating income. The resources available to the Group to
protect intellectual property rights in France, the USA or any other
country where it operates may prove to be inadequate to the
requirements of providing effective protection. Amongst other
things, not all countries provide the same level of legal protection
for intellectual property rights as France or America. Similarly,
in the event of a third party accusing GLTRADE of infringing its
intellectual property rights, the Group could incur substantial costs
or be obliged to mobilize significant resources to defend itself
against such an accusation. If the Group was unable successfully
to defend itself it might lose rights to the use of a technology that
is required for the expansion of its business, resulting in the loss
of market share or the payment of substantial royalties for the use
of such technology.

GLTRADE is the owner of all trademarks which have been
registered with the appropriate bodies both nationally and
internationally.

GLTRADE isthe sole owner of software developed by the company.

Software is protected by copyright both in France and elsewhere.

The growing use, particularly in the USA, of patent protection
for methods and tools for trading on financial markets does
not allow the Group to guarantee that it will not inadvertently
infringe intellectual property rights. GLTRADE is currently
reviewing means of protecting its software in the USA through
the registration of patents.

There are no claims or proceedings other than those mentioned in
note 26 that could have or have had in the recent past a significant
impact on the financial position of GLTRADE, its business, its
income or on its Group.
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Employment risks
The Group is not exposed to any employment risks other than
those arising in the normal conduct of business.

Insurance

The company has taken out, with insurance companies of
international good standing, policies to cover civil liability to a
level that the Board of Directors believes to be adequate.

To cover its contractual obligations, the Group has taken out a
Civil and Professional Liability policy covering its responsibility
up to €10m, with an excess of €150,000 per claim and a combined
physical, material and immaterial damage policy providing cover
up to €6.1m, with an excess of €8,000 per claim. In addition an
accidental damage policy covering operating losses has been
taken out providing total cover of €24m, the excess on which
is determined on the basis of a number of days’ turnover at the
affected location.

In addition GLTRADE has taken out a policy to cover the civil
liability of Directors, up to a maximum of €10m.

Total insurance premiums paid during the year were €692,000.

The GLTRADE Group has not identified significant risks requiring
other insurance policies to be taken out.
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Board of directors
and management

Statement of compliance: GLTRADE SA respects all European
legislation regarding corporate governance with the exception of the
appointment of an independent director.

Board of Directors
The Board of Directors currently has 4 members.

The Directors — Messrs Pierre Gatignol, Louis-Christophe Laurent,
Frédéric Morin, Jean-Frangois Théodore (representing Euronext)
and Serge Harry — were appointed by the ordinary shareholders’
meeting of 16 December 2004.

Messrs Pierre Gatignol and Louis-Christophe Laurent were
appointed as Delegated Managing Director and Chairman and Chief
Executive Officer respectively by the Board of Directors’” meeting of
16 December 2004.They alternate in these posts every six months.

Their mandates expire at the general shareholders’ meeting in
2010 held to approve accounts for the 2009 financial year.

Other directorships held by directors

Pierre Gatignol

Directorships in 2006

Director of GL multimedi@, Chairman and Chief Executive Officer
of Ubitrade SA, Director of Financiéere Montmartre, Director of
GLTRADE Ltd, GLTRADE Americas Inc, GLTRADE Solutions Pte
Ltd, GLTRADE BV, GLTRADE Schweiz AG, GLTRADE Australia Pty
Ltd, GLTRADE Japan KK, GLTRADE Belgium SA, GLTRADE South
Africa Pty Ltd, GL Settle Ltd, GLTRADE Systems Ltd, GL Settle



Inc., GLTRADE Holdings Inc., Emos Ltd, GLTRADE Overseas
Inc, Member of the Supervisory Board of GLTRADE AG, Joint
Manager GLTRADE Mena, Ubitrade Osi, GLTRADE Iberica SL,
GLT Software Unipessoal Lda, Manager of GLTRADE Turquie.

Directorships in 2005

Director of GL multimedi@, Chairman and Chief Executive Officer
of Ubitrade SA, Director of Financiere Montmartre, Director of
GLTRADE Ltd, GLTRADE Americas Inc, GLTRADE Solutions Pte
Ltd, GLTRADE BV, GLTRADE Schweiz AG, GLTRADE Australia
Pty Ltd, GLTRADE Japan KK, GLTRADE Belgium SA, GLTRADE
South Africa Pty Ltd, GL Settle Ltd, GLTRADE Systems Ltd, 4D
Trading, Ubitrade Ltd, Ubitrade Inc., GL Settle Inc., GLTRADE
Holdings Inc., Member of the Supervisory Board of GLTRADE AG,
Joint Manager GLTRADE Mena.

Directorships in 2004

Director of GL multimedi@, Chairman and Chief Executive Officer
of Ubitrade SA, Director of Financiére Montmartre, Director of
GLTRADE Ltd, GL Consultants Inc, GLTRADE Solutions Pte Ltd,
GLTRADEAsiaLTd, GLTRADE BV, GLTRADE SchweizAG, GLTRADE
Australia Pty Ltd, GLTRADE Japan KK, GLTRADE Belgium SA,
GLTRADE South Africa Pty Ltd, GL Settle Ltd, GLTRADE Systems
Ltd, 4D Trading, Ubitrade Pty Ltd, Ubitrade UK Ltd, Ubitrade Inc.,
Member of the supervisory board of GLTRADE AG.

Directorships in 2003

Director of GL multimedi@ Director of Financiére Montmartre,
Director of GLTRADE UK, GL Consultants Inc, GLTRADE Solutions
Pte Ltd, GLTRADE Asia Ltd, GLTRADE BV, GLTRADE Schweiz
AG, GLTRADE Australia Pty Ltd, GLTRADE Japan KK, GLTRADE
Belgium SA, Finsoft Ltd, GLTRADE South Africa Pty Ltd, GL
SETTLE Ltd (ex MSTS UK), GLTRADE Systems Ltd (ex MSTS HK),

GLTRADE Systems KK (ex MSTS kk), 4D Trading, Member of the
supervisory board of GLTRADE AG.

Directorships in 2002

Director of GL multimedi@, Director of Financiéere Montmartre,
Director of GLTRADE UK, GL Consultants Inc, Member of the
supervisory board of GLTRADE AG, Director of GLTRADE
Solutions Pte Ltd, GLTRADE Asia Ltd, GLTRADE BV, GLTRADE
Iberica S.L., GLTRADE Schweiz AG, GLTRADE Australia Pty Ltd,
GLTRADE Japan KK, GLTRADE Italia s.r.l., GLTRADE Belgium
SA, Finsoft Ltd, GLTRADE South Africa Pty Ltd.

Directorships in 2001

Director of GL multimedi@, Director of Financiere Montmartre,
Director of GLTRADE UK, GL Consultants Inc, Member of the
supervisory board of GLTRADE AG, Director of GLTRADE
Solutions Pte Ltd, GLTRADE Asia Ltd, GLTRADE BV, GLTRADE
Iberica, GLTRADE Schweiz AG, GLTRADE Australia Pty Ltd,
GLTRADE Japan KK, GLTRADE ltalia s.r.I, GLTRADE Belgium SA.

Louis-Christophe Laurent

Directorships in 2006

Director of GL multimedi@, Chairman and Chief Executive of
Financiere Montmartre, Director of GLTRADE Americas Inc,
Member of the supervisory board of GLTRADE AG.

Directorships in 2005

Director of GL multimedi@, Chairman and Chief Executive of
Financiere Montmartre, Director of GLTRADE Americas Inc,
Member of the supervisory board of GLTRADE AG.
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Directorships in 2004

Director of GL multimedi@, Chairman and Chief Executive of
Financiere Montmartre, Director of GL Consultants Inc, Member of
the supervisory board of GLTRADE AG.

Directorships in 2003

Director of GL multimedi@, Chairman and Chief Executive of
Financiere Montmartre, Director of GL Consultants Inc, Member of
the supervisory board of GLTRADE AG.

Directorships in 2002

Director of GL multimedi@, Chairman and Chief Executive of
Financiere Montmartre, Chairman of board of GLTRADE UK and
GL Consultants Inc. (USA), Member of the supervisory board
GLTRADE AG.

Directorships in 2001

Director of GL multimedi@, Chairman and Chief Executive of
Financiere Montmartre, Chairman of board of GLTRADE UK and
GL Consultants Inc. (USA), Member of the supervisory board
GLTRADE AG.

Frédéric Morin

Directorships in 2006

Director of GL multimedi@, Member of the supervisory board of
GLTRADE AG.

Directorships in 2005
Director of GL multimedi@, Member of the supervisory board of
GLTRADE AG.

Directorships in 2004
Director of GL multimedi@, Member of the supervisory board of
GLTRADE AG.
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Directorships in 2003
Director of GL multimedi@, Member of the supervisory board of
GLTRADE AG.

Directorships in 2002
Director of GL multimedi@.

Directorships in 2001
Director of GL multimedi@.

EURONEXT (represented by Jean-Francois Théodore)
Directorships in 2006

Director of Euronext Brussels SA/NV, Euronext Amsterdam NV,
EuronextLisbon-Sociedade GestoradeMercadosRegulamentados
SA, Euroclear Plc, Liffe Administration and Management, LCH.
Clearnet Group Ltd, Liffe (Holding) Plc, Director of Euronext UK
Plc, Permanent representative of Euronext Paris SA on the boards
of GLTRADE SA, Financiére Montmartre, SICOVAM Holding and
Euronext Real Estate SA/NV, Chairman of the Management Board
of Euronext NV, Chairman and Chief Executive Officer of Euronext
Paris SA, Chairman of the supervisory board of Atos-Euronext
Market Solutions Holding SAS, Chairman of MTS France and
MBE Holding Spa, Member of the supervisory board of ATOS
Origin and MTS SpA.

Directorships in 2005

Director of Euronext Brussels SA/NV, Euronext Amsterdam
NV, Euronext Lisbon - Sociedade Gestora de Mercados
Regulamentados SA, Sicovam Holding, Euroclear Plc, Liffe
Administration and Management, LCH.Clearnet Group Ltd, Liffe
(Holding) Plc, Atos Origin, Chairman and Director of Euronext
UK Plc, Permanent representative of Euronext Paris on the board
of GLTRADE SA, Financiére Montmartre, Chairman of Euronext
NV, Chairman and CEO of Euronext Paris SA, Chairman of the



supervisory board of Atos-Euronext Market Solutions Holding
SAS, Chairman of MTS France.

Directorships in 2004
Director of Financiére Montmartre, Euronext Brussels SA/NV,
Euronext Amsterdam NV, Euronext UK Plc, Euronext Lisbon
sociedade Gestora de Mercados Regulamentados SA,
Sicovam holding, Euroclear Plc, Euronext Liffe, LCH Clearnet
group Ltd., Chairman of EURONEXT NV, Chairman and CEO of
Euronext Paris SA, Chairman of the supervisory board of Atos-
Euronext, member of the supervisory board of Atos Origin,
Director of Euronext GmbH, Chairman of Euronext Inc and
MTS France SAS.

Directorships in 2003

Permanent Representative of Euronext Paris on the Board
of Financiére Montmartre, Director of LCH. Clearnet Group
Ltd, Euronext UK Plc, Euronext Liffe, Euronext Amsterdam,
Euronext Brussels, Euronext Lisbon, Euroclear Bank, Chairman
of EURONEXT NV, Chairman and CEO of Euronext Paris SA,
Chairman of supervisory board of Atos-Euronext, member of
supervisory board of Atos Origin, Director of Euronext GmbH,
Chairman of Euronext Inc and MTS France SAS.

Directorships in 2002

Director of Financiere Montmartre, Financiere Saint-Jacques,
Euronext Paris SA, Clearnet, Finext SA, Euronext UK Plc, Euronext
Liffe, Euronext Amsterdam, Euronext Brussels, Euronext Lisbon,
Euroclear Bank, Chairman of EURONEXT NV, Chairman and CEO
of Euronext Paris SA, Clearnet, Chairman of supervisory board
of Atos-Euronext, Member of supervisory board of Atos Origin,
Director of Euronext GmbH, Chairman of Euronext Inc and MTS
France SAS.

Directorships in 2001

Director of Financiére Montmartre, Cote Bleue, Finext, Financiére
Saint Jacques, Euronext Paris SA, Clearnet, SBF Technologies,
Director of EURONEXT NV, Chairman and CEO of Euronext Paris
SA, Clearnet, SBF Technologies, Finext, Member of the supervisory
boards of Atos Euronext and Atos Origin.

Serge HARRY

Directorships in 2006

Permanent Representative of Euronext Paris SA on the board of
SEPB, Member of the supervisory board of MTS SpA.

Directorships in 2005
Permanent representative of Euronext Paris SA on the board
of SEPB.

Directorships in 2004

Director Euronext London, Permanent representative of Euronext
Paris on the board of SEPB, Member of the supervisory board of
Atos-Euronext.

Directorships in 2003
Permanent representative of Euronext Paris on the board of SEPB,
Member of the supervisory board of Atos-Euronext.
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Directors remuneration

Director Employment contract* Director

€ '000s 2006 2005 2004/ 2006 2005 2004

Pierre Gatignol Fixed 110 105 105 79 76 76,

...................... Variable: 84 B A
Pension contribution

(Art 83) ° ° °

Louis-Christophe Laurent Fixed None None None 80 76 76.
variable: None: None: None 19: 16:

Frédéric Morin Fixed: 59: 59; ) H None: None.
Variable: 23: 19: 14

Euronext (Jean-Francois Théodore) None None None None None

Serge Harry None None None None None

* Gross remuneration before tax

No attendance fees were paid to members of the Board of Directors in 2006.

No bonus is payable to directors on appointment to or departure from the board of directors of GLTRADE SA.
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Management bodies

Composition
Please see paragraph on corporate governance on page 22.

Remuneration of members of management bodies
Total gross remuneration paid to the members of the GLTRADE Group’s Executive Committee (COMEX) was €4,650,000 in 2006. This

figure does not include stock options granted to COMEX members.

Auditors’ fees
Fees paid to auditors and for expert services carried out by independent experts at the request of auditors and their associates as part of

their duties came to:

PMG AD Conseils
Amount (excl. VA % Amount (excl. VAT) %
2006 2005 2004 2006 2005 2004 2006 2005 2004 2006 2005 2004

Subsidiaries

Legal, tax emplo o o o o : & TN S S
Fees for acquisitions 169 22% 5% )
sub-total 176 109 0[ .23%  17% 0% 0 5% 0% 0%,
Total 753 626 817| 100%: 100%: 100% 138| 100%: 100%: 100%
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General information about
the company

Company name
GLTRADE

Registered office
42, rue Notre Dame des Victoires - 75002 PARIS

Legal form

A ‘société anonyme’ limited liability company with a board of
directors governed by Articles L225-1 to L225-257 of the French
Commercial Code and by Articles 58 to 207 of the Act of 23
March 1967

Term of the company

99 years as of its registration in the Registre du Commerce et des
Sociétés on 25 August 1988, unless an early winding up or extension
is approved by an Extraordinary General Meeting of shareholders.
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The Company’s corporate purpose (article 2 of the
Articles of Association)

The company’s purpose is:

e to sell, or rent as services, financial and IT products along

with all commercial operations related to these transactions
and more generally, to carry out operations of any nature
whatsoever (industrial, commercial, financial, investment,
etc.) directly or indirectly related to this purpose or designed
to facilitate the development or realization thereof;

to carry out all of these activities directly or indirectly, on its
own behalf or on behalf of others, in any way whatsoever
(creation of new companies, transfer, shares, subscription,
purchases of securities or company rights, merger, alliance,
equity association or taking or giving any goods or rights
under rental or management agreements);

and more generally, to carry out operations of any nature
whatsoever (financial, commercial, civil, investment, etc.)
directly or indirectly related to any of the purposes mentioned
above or to any similar or related purpose.

R.C.S Number

R.C.S. PARIS B 347 600 645.
Code A.PE.: 722 A.

Financial year

The financial year begins on 1 January and ends on 31 December.



Statutory net income appropriation (Articles 33 and
34 of the Articles of Association)

At least 5% is deducted from the profit for the financial year, less
previous losses if applicable, and added to the legal reserve fund.
This deduction ceases to be obligatory when the money in this
fund equals one tenth of the share capital. Deductions resume
when, for whatever reason, the legal reserve falls below one
tenth of the share capital.

Distributable profits consist of the profit for the financial year, less
previous losses and sums placed in reserves in accordance with
the law and the articles of association, plus retained earnings.

After deduction of sums placed in reserves in accordance with the
law, the AGM may deduct from the remaining profit any sum it
sees fit to allocate to optional, ordinary or extraordinary reserves
or to retained earnings.

The remaining profitis shared between shareholders in proportion
to the number of shares they own.

Dividends are paid primarily out of the profit for the financial year.

The AGM can, in addition, decide to pay out money available in
reserves expressly indicating the reserve captions from which the
money is taken.

Except in the case of a capital reduction, no money can be
distributed to shareholders when the share capital is, or will
become following the distribution, lower than the amount of
capital plus reserves that is not available for distribution in
accordance with the law or articles of association. The excess of
restated assets over historical cost cannot be distributed, but may
be incorporated into the capital in whole or in part.

In the event of a loss, this loss is carried forward after the financial
statements have been approved by the AGM, and is charged
against profits in future years until it has been used up.

The AGM has the ability to grant each shareholder an option to
receive scrip dividends, for all or part of the dividend paid. The
same option may be granted for interim dividends.

Annual General Meetings (Articles 22 to 30 of the
Articles of Association)

Annual General Meetings are called and make decisions in
accordance with the law.

They are held at the company’s registered office or any other
place stated on the notice of meeting.

Any shareholder has the right to attend meetings regardless of
the number of shares they hold, subject to legal conditions.

Particular statutory clauses

Statutory thresholds (Article 10 of the Articles

of Association)

Any person, acting alone or in concert, who directly or indirectly
owns a percentage of the capital or voting rights (if the number
and the breakdown of voting rights do not correspond to the
number and breakdown of shares) of at least 1% or any multiple
of this percentage up to the threshold of 67% must inform the
company of his/her holding and any changes in this holding. The
information must be sent within two weeks, by recorded mail, to
the company’s head office.
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The information referred to in the previous paragraph must also
be provided within the same timeframe when the holding falls
below the specified thresholds.

Any non-declared shares over and above the threshold at
which holdings must be declared are stripped of their voting
rights at shareholders’ meetings if, at one of these meetings,
the failure to declare the shares is recognized, and if one or
more shareholders who together own 1% of the capital or
voting rights demand this in the meeting. In this case the
shares stripped of their voting rights do not regain their voting
rights until two years following the date on which the notified
situation has been corrected.

Securities with an identifiable bearer (Article 10 of the
Articles of Association)

In accordance with article L 228-2 of the New Code of Commerce
(formerly article 263-1 of the 24 July 1966 Act), the company
may request at any time, at its own expense, that the central
organization in charge of securities settlement provide the identity
of owners of securities giving immediate or eventual voting rights
in its shareholders’ meetings.

General information about
GL TRADE's capital

Issued capital

The Board of Directors meeting on 30 May 2006 noted the number
of stock options that had been exercised between 1 January 2006
and 30 May 2006. On this date, therefore, the company’s capital

Annual Report 2006 - FINANCIAL REPORT

was increased by €664, to €292,721 in the form 0f 9,599,221 shares
which are fully paid up and of a single category.

At its meeting of 6 March 2007, the Board of Directors noted the
number of stock options that had been exercised between 31 May
2006 and 31 December 2006. Share capital is €292,782in 9,601,221
shares which are fully paid up and of a single category.

Unissued authorized capital
The only instruments giving rights to GLTRADE shares not yet
issued are the stock options allocated to the group’s employees.

Number of Nominal Share % of

shares value caital capital
Capital authorized by the EGM : : o
of 09/30/1998 : 206, 596 €0. 03 €6,299. 80 - 2.2%

Capital authorized by the EGM
of 10/15/2001 :

2.7%

: (0 'l%)
(0, 0%)

. ,,(05%

,,,,,,,,,,,,,,,,, (23780) . .. (0.2%)
,,,,,,,,,,,, 194,839 . 1.0%)
,,,,,,,,,,,,,,,,,,, (3,921); ... 63); ......10.0%)
Capital authorized by the EGM o
of 05/25/2005 § ””190,625: - 2.0%
Capital authorized by the EGM

973,633

0
of 05/30/2006 ) : : €0.03: €29,205499: 10.1%
Unissued authorized capital 1,431,743 €0.03: €13,915.36 14.9%

The number of shares making up GLTRADE's potential capital
is 11,032,964. Total potential dilution is 12.98% at the date of this
reference document.

The dilution effect as it appears in the accounts according to IFRS
principles has been based on the buy back method. It differs from
the method used above.



Stock options

The Extraordinary General Meeting of 30 September 1998
authorized the Board of Directors to allocate up to 2% of capital in
the form of stock options, or 206,596 options. The Extraordinary
General Meeting of 15 October 2001 granted the Board of Directors

further authorization relating to 2.5% of capital, or 258,245 options,

taking the total number of options authorized to 464,841.

The Combined General Meeting of 25 May 2005 noted the expiry
of the previous stock option plan and authorized a new plan

Date of Board meeting
Number of options approved

for grant 23,000

10,000

Exercise requirements
Number of options exercised at
12/31/2006

employees at 12/31/2006

i 12/12/2003:

Number of people holding

: 0: 0: 0:
outstanding options i i
Options held by the first ten 0 0 0

02/12/1999 11/18/1999 09/27/2000 12/12/2000 03/02/2001 06/19/2001 12/03/2001 02/08/2002 10/24/2003 11/29/2004
95,000: :

12,300:

involving 190,625 shares, or 2% of the capital. To date, the Board
of Directors has made no allocation of options under this plan.

At 31 December 2006, 267,585 stock options had been allocated
and remained valid. 46,166 options were exercised over the
course of the year.

Total

8,800 8,100 151,360 900 75000 460,920

Date from which options can be : ipour 10 200 : : : :
exercised O2/10/2002; vl 8/2002 09/27/2003; - 12/12/2004. 03/02/2004 06/19/2004 12/03/2004 08/02/2005 12/01/2007
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, POUr21000 i S S
7 years 7 years 7 years 7 years 7 years 7 years 7 years 7 years 7 years

98,496

110,300

(1) persons occupying these functions at 31 December 2006. No Directors of the company have received stock options.
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The Combined General Meeting of 25 May 2005 authorized the Board of Directors to allocate up to 2% of capital in the form of stock
options, or 190,625 options.

At 31 December 2006, the maximum potential dilution calculated on the basis of outstanding stock options and potential stock options
authorized by the Combined General Meeting of 25 May 2005 was 4.77%.

Stoc_k _optlons granted to the ten em_ployees othe_r than dlr(_ectors Options granted/shares Weighted Plan dated Plan dated
receiving the highest number of options and options exercised by

these individuals acquired average price 02/10/1999 11/18/1999
Options granted during the year by the issuer, and by any company H H H

covered by the scope of the stock options plans, to the ten employees

of the issuer or of any company within this scope whose allocation of

above exercised durl.ng the year by the ten employees of the issuer or ; 21.119. 1384 17,6193 2,000
these other companies for whom the number of shares thus purchased : : : :
or subscribed for was the greatest : : : :

Other securities giving access to the share capital
None
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Cumulative Nominal
number of value of
shares shares
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Board Type of Capital increase/ Issue Optional Shares Cumulative
meeting change decrease premium reserves issued  share capital

R e i

e el T

:Capital increase by offering 10.230.000: f0.20
. ' H . e emy W THE CWR OTE TN TET TN e

of shares on the market”
Capital increase reserved for

09/30/1998 | 09/15/1998 146,000 124,093,217

e o o Y

10,329,788
o v ey . i

F19,95760! [9,405,798.15

e B R R R U U

incorporation of reserves and 10,329,788 €0.03

nversionto euros

T e e | A A

05/30/2001 | 03/02/2001 €46.80.

; 03/04/2003 xercise of stock options. ... .. €18296 . €91'017,29f4.§. I 10335788 . .€O'03 i 'I ""1 1 ]1 ik ] 7 4 ]
: L 1 E) i, -
-

° ! 10,338,288:  €0.03
exercise of stock options . S i
eduction in share capital
rough cancelation of share
Capital increase from
exercise of stock options .
apital increase from
ercise of stock options. i
Capital increase from i
exercise of stock options .
Capital increase from

03/06/2004 | CaPItal increase from €76.24. €30,442.76:

e i e e

¢ 07/27/2004 (€25,221.00): (€4,998,847.35) 9,511,225!

L L .

9,516,585:  €0.03 e s

i 07/27/2004 €164.00: €81,308.00:
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: 03/11/2005 €448.00; €214,468.00: 9,631,275: €0.03 T e s ) oy e e o

. bR UL
i 05/25/2005 €898.00: €423,663.20: 9,560,741 . |
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03/07/2006 €508.00} €249,445.00: 9,577,441
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05/30/2006 ! €663.00! €364,663.20 9,599,221
FE of stock options i . i e

oy e

03/06/2007 :CaPital increase from £61.00 €24,359.00° 2,000 €292,719.00!

iexercise of stock options 9,601,221
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Capital and voting rights P i o
As the company’s bylaws make no provision for double voting rights, the percentage of voting rights held is identical to the percentage of
shares held.There are no limits on voting rights.
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Share ownership over the past five years

Financiére Montmartre

Groupe Reuters
Eurone
Laurent family /

Gatignol
Morin f,

of which Objectif
second marché *

Shares issued following
exercise of options blocked
from sale

At 12/31/2002
Shareholder Shares: % of capital

51.3%

. 382%|
L%

1.9%

1%L
LBI%|..

100%

At 12/31/2003 At 12/31/2004 At 12/31/2005 At 12/31/2006

Shares: % of capital

Shares
..2:300,000¢ .
.3,535.000; .
.110.0000

198,143:
L1328
L9016

% of capital
51.3%

1.9%

34.2%]
L A1%]

11%[
04%] .
8.7%] ..

.2:300,000: .

0

1143828

135,761:
..38842. .
2799833 .
L9BATO. .

107,000

143393

59.6%| .

.0.0%

12.0%]

1.4%

0A8%1
.0.0%] .

29:4%] ..
LA0%)

1.1%

2%

18%] .

Shares: % of capital

5299,998: ..

0

944279

60,786:

.3.161,155.
814120

1

215866 ...

249,958
22

1

55:3%

00%]|
9.9%]

0.6%

0.0%

2.6%

L 12%]

0.0%]....
..0.0%| .
33.0%] .
0.8%/.........

23%] .

Shares: % of capital

5299998 .
LBOLETA. ..

60,786
172344
3,032,236 ..
814120

1

215866, ...
249,958:
120403 .

55:2%,
9.0%,
9:3%.
0.6%

18%.
.0.0%,
31.6%.
0.8%.

0.0%
22%.
2.6%
13%.

0.2%

* Figures are those provided by the entity in question at the time their holding rose above the 1% threshold.

GLTRADE SA, controlled by the Nyse Euronext Group via Holding Financiere Montmartre, complies with European regulations regarding
the separation of powers within its corporate governance. Measures to ensure that control is not exercised in an abusive fashion have
been introduced, particularly through the creation of ad hoc committees and the appointment of a Chairman of the Board of Directors
from amongst the Group’s founders.

Financiere Montmartre is a holding company with the sole corporate purpose of owning shares in GLTRADE. 55.76% of its shares are
owned by Euronext, with the remaining 44.24% owned by the Laurent, Gatignol and Morin families.

To the best of GLTRADE's knowledge, there are no GLTRADE shares which have been used as collateral by shareholders.

To the best of GLTRADE's knowledge, there are no other shareholders who own directly or indirectly, individually or in concert, more than
1% of capital or voting rights.
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Share repurchase program

The Board of Directors meeting on 9 November called an
Ordinary General Meeting of Shareholders, held, exceptionally,
on 15 December 2006, to seek shareholder approval for the
authorization of the Board to buy or sell shares in the company as
part of a share repurchase program.

The purpose of this program was to regularize the market
making contract with Oddo, in order to comply with the
Association Francgaise des Entreprises d'Investissement code of
ethics and to be able to honor undertakings made to Mr Gérard
Varjacques to exchange GLTRADE SA shares for his shares in
GLTRADE Americas.

The General Meeting was duly held on 15 December 2006
and authorized a share repurchase program covering 10% of
the company’s capital. This authorization is valid for eighteen
months. The authorization sets the maximum price that the
company may pay for its own shares at €50, thus limiting the
maximum total that the company is authorized to spend to
€47,996,100.

On the same day, following the General Meeting, the Board of
Directors gave all powers to the Chairman and Chief Executive
to purchase €200,000 of GLTRADE SA shares and to sign a new
market making contract with Oddo, and to purchase GLTRADE
SA shares to be given to Mr Varjacques in exchange for shares in
GLTRADE Americas Inc.

At 31 December 2006 the Group did not hold any of its own shares.

At 31 Dec 2005 At 31 Dec 2004

At 31 Dec 2006

Stock options allocated and

A ; 353,501
still valid S NN S N
GLTRADE SA and GL@

. 81,120
employee savings schemes UL T T
Euronext SA employee 34,891

savings scheme

Under the provisions of the law, a profit sharing agreement
with the Company'’s staff was signed on 18 November 1994. This
agreement allows for the allocation of sums from profit sharing
provisions due to employees to mutual funds managed by third
parties, including one fund holding only GLTRADE shares.

Shareholders’ agreement
An agreement between Euronext SA and the founders
of GLTRADE SA, Messrs Laurent, Gatignol and Morin, as
shareholders in Financiere Montmartre, was registered with
the French Financial Markets Authority (Autorité des Marchés
Financiers) on 5 July 2004.

In particular this defines the composition of the Board of Directors
of Financiere Montmartre as a function of the percentage of
the shares in this company owned by the founders and by the
Euronext group.

It also details the conditions of a joint or forced withdrawal of
the founders from the capital of Financiére Montmartre and from
their direct shareholdings in GLTRADE SA.

Euronext has made an undertaking to purchase from the
founders their shares in Financiere Montmartre or GLTRADE SA
to a limit of the number of shares corresponding to 10.5% of the
capital in GLTRADE.
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Dividend payments
Dividends unclaimed for five years after their payment date shall
be paid to the French government (Article 2277 of the Civil Code).

The total dividend payments for 2004 to 2006 were as follows.

e (€) Net Tax credit Gross
2004 . ......:..95%6074100f . 100: . .000: . 100
2005 i 13,438909.40| . 140: 000: ... 140
2006 10,561,343.10 1.10 0.00 1.10

Annual Report 2006 - FINANCIAL REPORT

Since its IPO, the company has each year paid to shareholders
dividends representing 40% to 50% of consolidated net income.

The Board of Directors will put a motion to the general meeting
of shareholders that a dividend be paid against 2006 earnings
representing an increase of 40% on the previous year. This
dividend will represent 51% of the Group’s consolidated net
income.



Statements

Officers responsible for the reference document

Pierre Gatignol
Delegated Managing Director

Louis-Christophe Laurent
Chairman and
Chief Executive Officer

Statement from the officers responsible for
the reference document

“Having taken all reasonable care to ensure that such is the case, |
certify that the information contained in this reference document
accurately reflects, to the best of my knowledge, the facts and
contains no omission that would be likely to affect its meaning.

We have received from the statutory auditors, KPMG Audit and AD
Conseils, a letter confirming that they have completed their work
and in which they indicate that, in accordance with professional
practice and standards, they have verified the information
regarding the financial situation and financial statements given
in this reference document, and that they have reviewed this
reference document as a whole!”

Paris, 23 May 2007

Pierre Gatignol Louis-Christophe Laurent

Officers responsible for financial statements

Auditors
- A.D. CONSEILS

Represented by Mr Stéphane FERTELLE
25 Avenue de I'Europe - 92 310 SEVRES

Date of first mandate:
Appointed by the ordinary shareholders’ meeting of 5 July 1998.

Duration of present mandate:
Mandate expires at the ordinary shareholders’ meeting held to
approve financial statements for the year ending 31 December 2006.

- KPMG Audit

Department of KPMG S.A

represented by Mr Jean Pierre Valensi, Associate Director
1, cours Valmy - 92923 PARIS LA DEFENSE CEDEX

Date of first mandate:
Appointed by the ordinary shareholders’ meeting of 29 May 1995.

Duration of present mandate:
Mandate expires at the ordinary shareholders’ meeting held to
approve financial statements for the year ending 31 December 2006.

Substitute auditors
- Mr Claude MITTELETTE
25 Avenue de I'Europe - 92 310 SEVRES

Date of first mandate:
Appointed by the ordinary shareholders’ meeting of 5 July 1998.

Duration of present mandate:
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Mandate expires at the ordinary shareholders’ meeting held to
approve financial statements for the year ending 31 December 2006.

- Mr Jean-Paul GRIZIAUX
2 bis, rue de Villiers - 92300 LEVALLOIS PERRET

Date of first mandate:
Appointed by the ordinary shareholders” meeting of 29 May 1995.

Duration of present mandate:
Mandate expires at the ordinary shareholders’ meeting held to
approve financial statements for the year ending 31 December 2006.
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Auditors’ report on consolidated
accounts

Year to 31 December 2006

Ladies and Gentlemen,

In accordance with the assignment entrusted to us by the Annual
General Meeting of Shareholders, we have conducted an audit of
the consolidated financial statements for GLTRADE S.A. for the
financial year ended 31 December 2006, as attached to this report.

Consolidated financial statements were prepared by the Board of
Directors. It is our responsibility to express an opinion of these
financial statements based on our audit.

1 - Opinion on the consolidated financial statements

We have conducted our auditin accordance with auditing standards
applicable in France.These standards require that we perform such
tests and procedures so as to obtain reasonable assurance that
the consolidated financial statements are free from material mis-
statement. An audit includes an examination, on a test basis, of
the evidence justifying the information contained in the financial
statements. It also includes an assessment of the accounting
policies used and the significant estimates made in preparing the
financial statements, together with an evaluation of the overall
adequacy of their presentation. We believe that our audit provides
a reasonable basis for the opinion expressed below.

We certify that the consolidated financial statements for the year
have been prepared in accordance with International Financial
Reporting Standards as adopted in the European Union and that
they give a true and fair view of the financial situation and results
of the entities included in the scope of consolidation.
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2 - Justification of our assessments risks. We have satisfied ourselves that the possible unknowns M Ll ek Pl | TR AL

In accordance with the provisions of Article L.823-9 of the French identified at The time th.ls process was Implemented. have 13 [0 el | i

. . e . been appropriately described in note 26 of the appendices to e e e g o i i
Commercial Code regarding the justification of our assessments, . . . gl gl 1

; . consolidated financial statements. i el e ¢ i o e

we would draw your attention to the following: R R ——

e As indicated in notes 2 and 11 of the appendices to the =1 e e

e A o oy |y

e We have reviewed the accounting treatment by the Group of its
undertakings to buy out minority interests which are not subject
to specific treatment under IFRS as adopted in the European

consolidated financial statements, the Group records as
intangible assets those development costs that meet the

criteria set down in IFRS as adopted in the European Union.

b s i s G

ik i)

Union, and we have satisfied ourselves that notes 2, 9, 20, 24 and We have examined the turnover and profitability forecasts on L 58 : ,..: : : ) :

32 of the appendices to the consolidated financial statements which the appropriateness of this accounting treatment are . -I -.-]-.. }-..] - 1
provide appropriate information on these undertakings. is based and the details used for assessment of recoverable = i m-elippy oty e

. . . . value, and we have satisfied ourselves that notes 2 and 11 g 6 P i |

e The group systematically carries out impairment tests on P LD 1 L, sl 8 1

goodwill at each accounting date and also carries out such tests
if there is any indication of the impairment of the value of its
assets over the long term, in accordance with the details given
in notes 2 and 9 of the appendices to the consolidated financial
statements.We have reviewed the details of the implementation

s o o e
of these impairment tests, together with the forecasts of cash o
flows and of the assumptions used, and we have satisfied i i ke ol
ourselves that notes 2 and 9 provide appropriate information. 3 - Specific verification TN
. . | e L il
!:urth'e.rmorg, the Group has aIIocateq part. of this goodwill to In accordance with the professional standards applicable in France ol e b
identifiable intangible assets as described in notes 9 and 11 of . TP . . . . A gl
. . - . . we have also carried out verification of the information given in
the appendices to the consolidated financial statements and in , . . . o
. o . . the Group’s business report. We have no observations to make
accordance with the criteria set out in IFRS as adopted in the . . . . . . o i i
regarding its accuracy or its conformity with the consolidated i o il

European Union. We have examined the elements justifying
the appropriateness of this accounting treatment and the
details adopted for their amortization and we have satisfied

ourselves that notes 9 and 11 provide appropriate information.

e Your company has made provisions against legal claims, as
described in note 26 of the appendices to consolidated financial
statements. Based on information available at this time, our
assessment of these provisions is founded on the analysis of
the process implemented by the Group to identify and evaluate

provide appropriate information.

The assessments thus carried out form part of our overall
assignment of auditing consolidated accounts as a whole and
have therefore contributed to the formation of the opinion
expressed in the first section of this report.

financial statements.

The auditors
Paris La Défense & Sévres, May 21, 2007.

KPMG Audit :AD Conseils
A division of KPMG S.A. '

Jean-Pierre Valensi
Partner

. Stéphane Fertelle
i Partner
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Auditors’ report under Article L.225-235 of the French Commercial Code on the report from
the Chairman of the Board of Directors of GL TRADE S.A. concerning internal control procedures
regarding the production and processing of accounting and financial information

Year to 31 December 2006

Ladies and Gentlemen,

In our capacity of auditors of GLTRADE S.A. and in accordance
with the provisions of Article L.225-235 of the French Commercial
Code, we hereby present our report on the report drawn up by
the Chairman of your company pursuant to Article L.225-37 of
the French Commercial Code and concerning the financial year
ended 31 December 2006.

It is the responsibility of the Chairman to report on the conditions
for the preparation and organization of the work of the Board of
Directors and on the internal control procedures implemented
within the company.

Itis our responsibility to inform you of our observations regarding
the information and statements contained in the Chairman’s
report regarding the production and processing of accounting
and financial information.

We have carried out this tax in accordance with the standards
of our profession in France. These require the application of
due diligence in assessing the accuracy of the information and
statements contained in the Chairman’s report regarding the

production and processing of accounting and financial information.

In particular this diligence includes:

e acquainting ourselves with the objectives and general
organization of internal control mechanisms, together with
the internal control procedures regarding the production

Annual Report 2006 - FINANCIAL REPORT

and processing of accounting and financial information as
presented in the Chairman’s report.

e acquainting ourselves with the underlying work involved in
producing the information given in the report.

e Based on our work, we have no observations to make on the
information and statements concerning the internal control
procedures of the company regarding the production and
processing of accounting and financial information, as set
out in the report from the Chairman of the Board of Directors
pursuant to the provisions of Article L.225-37 of the French
Commercial Code.

The auditors

Paris La Défense & Sevres, May 21, 2007.

KPMG Audit .AD Conseils

A division of KPMG S.A. Groupe Fiteco ...
Jean-Pierre Valensi : Stéphane Fertelle

Partner : Partner
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Year to 31 December 2006
Ladies and Gentlemen,
In our role as auditors of your company, we hereby present our

T L T Y
= o ey i vl e e
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1

report on regulated agreements and undertakings. Nature and purpose:
P . . - - | —
Under a decision by the Board of Directors on 2 January 2006, 1 __] 1 ;_] £ ]
GLTRADE S.A. was authorized to enter into framework «credit DU IS0 50 1 P ¢ 8 [N 8
1 - Agreements and undertakings authorized over line» agreements with its subsidiaries for an indeterminate period S P S
f time and for a maximum amount allowing GLTRADE S.A. to Rk i | i i
h r f th r ° . A . . {
the course of the yea lend money to its subsidiaries, as the need arises, up to a fixed B i o i - B e
In accordance with Article L.225-40 of the French Commercial maximum amount for each subsidiary. P R R ot ‘: : : T
Code, we have been made aware of agreements and A I B LD L
undertakings which received the prior authorization of your A maximum value to the lender of the credit line has been PRI b I T |
Board of Directors. determined for each subsidiary. R e ol
e S ]
. - . ok e LR
It is not our responsibility to consider whether other agreements Details: i e 51

or undertakings exist but to report to you, on the basis of the
information provided to us, the characteristics and main
details of those of which we have been made aware, without
giving our opinion of their usefulness or appropriateness. It is e At 31 December 2006, the credit line stood at €2,314,734.62
your responsibility, pursuant to Article R.225-31 of the French and had given rise to interest charges for 2006 of €22,967.33.
Commercial Code, to assess the advantage attached to these
agreements and undertakings when considering whether or not
to approve them.

b kil

e The maximum authorized amount with Ubitrade S.A. is
€13,000,000 and the interest rate applied is Eonia +12.5bp.

4

e The maximum authorized amount with GLTRADE A.G. is
€7,000,000 and the interest rate applied is Eonia +12.5bp.

e At 31 December 2006, the credit line stood at €1,300,000 and
We have conducted our work in accordance with professional had given rise to interest charges for 2006 of €27,828.31.
standards applicable in France. These standards require the

. - . . . e The maximum authorized amount with GLTRADE Schweitz A.G.
implementation of due diligence in checking the agreement of

is €4,000,000 and the interest rate applied is Eonia +12.5bp.
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e At 31 December 2006, the credit line stood at €1,000,000 and The following credit lines have also been authorized but have not

had given rise to interest charges for 2006 of €21,406.39. been drawn down:
® The maximum authorized amount with GLTRADE Iberica S.L. e .
is €4,000,000 and the interest rate applied is Eonia +12.5bp. : gt%ﬂg?giﬁviﬁ Uninessoat: 3.388.388
e At 31 December 20086, the credit line stood at €1,000,000 and e GLTRADE Ltd.: €23.000.000
had given rise to interest charges for 2006 of €38,679.86. e GL SETTLE Ltd.: €5.000.000
¢ The maximum authorized amount with GLTRADE Belgium S.A. : gﬂgﬁgg gg:ﬁthl ﬂ:ﬁ:g d".td': 220006800000
is €5,000,000 and the interest rate applied is Eonia +12.5bp. « GLTRADE Australia Pty Ltd . €3.000_000
e At 31 December 2006, the credit line stood at €1,000,000 and e GLTRADE Japan K.K.: €8.000.000
had given rise to interest charges for 2006 of €22,148.19. e GLTRADE Mena: €3.000.000
* The maximum authorized amount with GLTRADE Systems Ltd : gtgiﬁ?f;lr:fr'cas Inc.: 2;90%%00%%0
is €10,000,000 and the interest rate applied is Libor +12.5bp. e GLTRADE Iberi.t':a SL: €4'000'000

e At 31 December 2006, the credit line stood at €1,138,952.16
and had given rise to interest charges for 2006 of €23,685.38.

1.2 - Loan agreement with Financiéere Montmartre S.A.

Directors involved:
Pierre Gatignol, Louis-Christophe Laurent, and Euronext S.A. (represented by Jean-FrangoisThéodore).

Nature and purpose:
Under a decision by the Board of Directors on 24 August 2006, GLTRADE received a loan of €7,000,000 for a period of 15 days, remunerated
at Eonia +12.5bp.

Details:
At 31 December 2006, this loan had been fully repaid. This loan resulted in an interest charge for your company of €11,766.81 in 2006.
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2 - Agreements and undertakings made in prior
years which remained in force during the year

Furthermore, in accordance with the French Commercial Code,
we have been informed that the implementation of the following
agreements and undertakings, which were approved in previous
years, continued during the year.

2.1 - Loan agreement with Ubitrade S.A.

Nature and purpose:

Under decisions of the Board of Directors on 7 February 2005 and
25 May 2005, GLTRADE S.A. lent its Ubitrade S.A. subsidiary the
sums of €2,000,000 and €5,000,000 respectively at an interest
rate based on Eonia.

Details:
By 31 December 2006 these loans had been fully repaid. These
loans resulted in a total interest charge for 2006 of €312,457.35.

2.2 - Loan agreement with GL multimédia S.A.

Nature and purpose:

Under a decision of the Board of Directors on 25 May 2005, GLTRADE
was authorized to lend its GL multimédia S.A. subsidiary €4,000,000
at an interest rate equal to Eonia.

Details:

At 31 December 2006 no loan had been made under this authorization.

As a result, no income nor cost relating to this agreement was
recorded in the annual financial statements of the company for the
year ending 31 December 2006.

2.3 - Rider to the loan agreement dated 21 november 2004 with
GL multimédia S.A.

Nature and purpose:

Under a decision of the Board of Directors of 18 October 2004,
it was agreed that GLTRADE S.A. would lend its subsidiary,
GL multimédia S.A., €4,500,000 at an interest rate based on
Eonia, in order to allow the subsidiary to finance its investment.
This loan was granted for one year.

Under a decision by the Board of Directors of 15 November 2005,
it was agreed that the term of the loan granted to GL multimédia
S.A. would be extended to two years.

Details:

At 31 December 2006, the amount borrowed by GL multimédia
S.A. under this agreement was €4,500,000. This loan resulted in
your company receiving interest of €238,035.62 in 2006.

2.4 - Loan agreement with GLTRADE Iberica S.L.

Nature and purpose:

Under a decision by the Board of Directors of 15 November 2005,
it was agreed that GLTRADE S.A. would lend its GLTRADE Iberica
S.L. subsidiary the sum of €1,000,000 at a rate of interest equal to
Eonia+12.5bp, for a period of one year.

Details:
At 31 December 2006, this loan had been fully repaid. This loan
resulted in your company receiving interest of €40,584.86 in 2006.
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2.5 - Loan agreements with GLTRADE Australia Pty Ltd.

Nature and purpose:
Under a decision by the Board of Directors of 18 August 2005, it
was agreed that GL Trade S.A. would lend its GL Trade Australia
Pty Ltd subsidiary the sum of AU$161,497.14 at a rate of interest
equal to Eonia+12.5bp.

Furthermore, GLTRADE granted to GLTRADE Australia Pty Ltd four
loans for initial amounts of AU$105,000, AU$90,000, AU$150,000
and AU$500,000, at an annual interest rate of 5%.

Details:
These loans had been fully repaid by 31 December 2006. These
loans resulted in your company receiving interest of €5,049.92
in 2006.

2.6 - Guarantee agreement with Glesia Srl.

Nature and purpose:

GLTRADE S.A. has guaranteed the monthly payments on vehicle
leasing contracts contracted by its Italian subsidiary in the event
that the latter encounters financial difficulties.

Details:
The guarantees are for maximum amounts of €25,800 and €22,724
respectively.

Annual Report 2006 - FINANCIAL REPORT

2.7 - Guarantee agreement with GLTRADE Ltd.

Nature and purpose:
GLTRADE S.A. has provided guarantees for GLTRADE Ltd.
regarding the rental of its offices in London.

Details:
The undertaking is for a maximum amount of £446,000,
representing one year’s rent.

2.8 - Financial support guarantee for the GLTRADE Australia Pty
Ltd. and GL Settle Ltd subsidiaries.

Nature and purpose:

Under decisions by the Board of Directors of 5 March 2002, 30
December 2002, 16 December 2003, 24 October 2003 and 27
July 2004, GLTRADE S.A. has undertaken to provide the above
named subsidiaries with financial support in order that they may
continue their expansion.

Details:

The undertaking to provide financial supportto GLTRADE Australia
Pty Ltd. was given to the limits of the financial resources available
to GLTRADE S.A. and also includes a request for sponsoring of
Australian visa applications.

The undertaking to provide financial support to GL Settle Ltd. is
limited to the financial resources available to GLTRADE S.A.
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Details:

This agreement was for an initial period of one year from 1 January
2002, and is automatically renewed for a one year period. For 2006,
this agreement generated revenues of €9,000. 12123010
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Offlcer respon5|b|e for f|nanc|a| These documents are also available from
iInformation GLTRADE

Direction de la Communication Financiere

Laurence SAUNIER 42 rue Notre Dame des Victoires

Chief Financial Officer 75 002 PARIS

GLTRADE

42, rue Notre Dame des Victoires .

75002 PARIS Meetings: . .
Tel- 33.1.53.40.00.00 GLTRADE organizes two presentations to analysts each year (in

Fax: 33.1.53.40.01.40 March and September) of its full year and interim results.

Financial communication

GLTRADE is constantly seeking to enhance its financial
communication and improve the quality of information provided
to all shareholders. GLTRADE is included in the Next Economy
segment of Euronext and respects all the requirements for
financial communication laid down for this segment.

All financial communication produced (press releases, annual report,

presentations) is available on the group’s website, www.gltrade.com
under the heading “Investor Relations”
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Financial communications calendar
Turnover 2006
2006 Results
S.FA.F meeting
Q1 2007 turnover
AGM

H1 2007 turnover
H1 2007 results
S.FA.F meeting
Q3 2007 turnover
Turnover 2007
2007 Results

6 February 2007
7 March 2007

8 March 2007

9 May 2007

20 June 2007

31 July 2007

28 August 2007
29 August 2007
6 November 2007
6 February 2008
5 March 2008
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20.9. Significant change in the issuer’s financial or trading position
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