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Q1 highlights
Several promising achievements

� Partnerships

– 10 M� investment in Bull Evidian by NEC

– OEM relationship with Powerleader in People’s Republic of China

� Acquisitions

– AMG.net (integration services, Telcos, Poland) : completed

– HRBC (ERP integration services, HR, France ) : announced today

� Sales momentum

– Significant contracts under negotiation in outsourcing & telecom

� NovaScale

– Offering: 2nd generation & new Blade model launched

– Performance: video streaming & recording / TPC-H

� Organization

– New leaders for Maintenance worldwide & Bull Evidian
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Q1 key successes
Increasing market recognition

� Selected (subject to final terms and conditions) by Barnsley
Metropolitan Borough Council in UK as partner to develop & 
manage Council's IT infrastructure
– Agreement worth initial 60 M� & expected value of services & 

products will grow to in excess of 100 M� over next 7 to 10 
years

– Start of operations : Q2 2006
– Local JV will support our future developments in UK

� Belgian Federal Justice Ministry
– Updating of IT infrastructure for tracking legal cases

� Integration of a biometric passports solution in Brazil
– To be delivered by the end of June, additional business 

generated 
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Business performance / Orders
A continuing positive trend

Orders evolution by quarter (M� )
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Products Services

Orders evolution by quarter (M� )
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� Unix market still favorable although
less dynamic than LY

� Strong performance in France and LAM

� Acceleration in Telcos

Business performance / Orders by Activities
Accelerated transition of business model to Services
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Business Performance / Revenue
Q1 contribution almost flat
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Products

Maintenance

Services

Business Performance / Revenue by Activities
Services outperform, maintenance is still suffering
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Services

Maintenance

Revenue evolution by quarter (M� )



© Bull10 April 26th, 2006

Business Performance / Backlog
Backlog remains at high historical levels
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Business Performance / Aged Backlog
Mid & long-term backlog still forcing
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Business Performance
Revenue by geographies
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Field Service & Customer Support
Actions focused on 3 areas

� Offering development

– Working on roll-out plan for 3 services programs (multi-vendor, 
operational support, storage

– Global offer definition process started & in progress

� Sales & business development

– 1st program (Attach & Up) launched to attack installed base

– Starter-kits & pricing tool for bid management delivered to countries

– Re-align /set up international sales organization & incentives

– Action plan for all countries under development

� Operational efficiency & cost reduction

– Global “maintenance & related offers” P&L established

– European Stock Size Optimization program launched for spare 
parts management

– Rethink of global GCOS support started, first study on evolution & 
resources

Done

Done

End of June

Done

Done

H2

End of June

Timing

End of June

End of June
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External Growth
Status on acquisitions 

� AMG.net (deal completed in April)

– Polish IT services company specialized in telcos

– 2005 Revenue = 6 M�
– Payment in cash

� HRBC (to be completed shortly) 

– French company specialized in HR information systems (consulting and
integration on HR Access, SAP, PeopleSoft)

– 2005 Revenue = 4 M�
– Expanding market: + 15% per year, strong momentum in public sector

– High reputation and first class clients (Total, AXA, Veolia, Unedic, OCDE)

– Promising synergy between HRBC expertise and Bull commercial network
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2006 Outlook

40 < x < 4538EBIT (M� )
before non-recurring items

+4.0% < x < +4.5%+3.0%Sales Growth

FY06 Target 
As expressed

on Feb, 22

FY05 Actual

Margin improvement skewed towards H2 due to 

- upfront pre-sales investments to fuel growth

- lag time between services orders intake and revenue recognition

Q1 Actual confirms 2006 revenue and margin skewed to 
H2 as previously announced



© Bull17 April 26th, 2006

Agenda

� Q1’06 highlights & key successes

� Q1’06 business performance

� 2006 Outlook

� Back up / Investor Information



© Bull18 April 26th, 2006

Investor Information
Stock market data

April 25, 06 (at close) = 9.91 �

Nb of shares = 96 786 025

ISIN : FR0010266601 / Mnemo : BULL 

Bloomberg BULL FP / Reuters BULP.PA

NB : data restated further to 10/1 share consolidation implemented on Dec 19, 2005
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Investor Information
Financial calendar & analyst coverage

� Next events

AGM
May 9, 2006 (on 1st call)
May 17, 2006 (on 2nd call)

H1’06 Results
July 27, 2006

Q3’06 Revenue
November 9, 2006

FY06 Revenue & Results
February 07

� Investor Relations

Patrick Massoni
patrick.massoni@bull.net
+33 1 3080 3236
www.bull.com

� Analyst coverage

CA Cheuvreux
Michael Beucher / + 33 1 4189 7349

Citigroup
Cedric Palethorpe / +33 1 7075 5490

CM-CIC Securities
Guillaume Angué / + 33 1 4596 7773

Exane BNP Paribas
Jean-Pascal Brivady / + 33 1 4299 5057

Fortis
François Deliot / + 33 1 5567 7246

ING Securities
Olivier Parein / + 33 1 5639 3869

KBC Securities
Jacques Falzon / + 33 1 5305 3551

ODDO Securities
Sébastien Thevoux / + 33 1 4451 8431



© Bull20 April 26th, 2006


