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MESSAGE FROM THE PRESIDENT OF THE GEA SUPERVISORY BOARD 

 

 

 

 

 

 

The efforts made in recent years to export to the downturn in our business in France have borne fruit over the past year. 

Sales abroad, up 80%, more than compensated for the further decline recorded on the French market, validating the strategic 

choice internationally. 

Despite the costs of these commercial efforts weighing on our margins, we intend to continue along this path, including 

towards areas that are riskier financially. 

The year 2018 was also marked by the many commercial successes of our car parks business. Already well positioned 

historically with major contractors (La Defense parking, Lyon Airport, City of Paris), we decided to develop a new range of 

systems sold under the GEA PARK ® brand under a policy commercial dynamic throughout the national territory at first. 

GEA has gained the trust of several new customers such as the cities of Annecy, Courchevel, Nantes, Rouen, Vélizy, 

Toulouse, the Rungis National Interest Market or the Disneyland Park Paris. The next step for GEA will be to initiate the 

development of this activity internationally. 

During the year the company also continued its efforts in terms of technical developments, particularly in the field of free 

flow electronic tolls. 

After the first success of the pilot site installed on ESCOTA's network, GEA was entrusted with the realization of two other 

pilot sites on the ASF and COFIROUTE networks. 

With its own ground or embedded electronic toll systems, GEA perfectly masters this technology and will be able to fully 

meet the needs of its customers in this fast-growing field both in France and around the world. 

All of these challenges will need to be addressed over time. 

In order to avoid short-term strategies dictated by the circumstances or the economic situation, we have made the choice for 

25 years now of a prudent policy of distributing our results in order to ensure the financial independence of the company. 

The total absence of debt and strengthened equity are the guarantors of technical and commercial approaches that are not only 
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sustainable but bold. 

Technical audacity with, for example, in the past, the development of our new hyperfrequency badge and today work in the 

field of electronic toll collection. 

Commercial audacity then by approaching new risky countries or by strengthening our activities in some difficult areas 

without jeopardizing the company. 

This creative daring will be the collective work of all GEA employees I can count on and I want to thank them for their efforts 

and their cohesion. 

Serge Zaslavoglou 
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ORGANISATION OF DATA COLLECTION AND 

TRANSMISSION NETWORK 

CHANNELED TOLL SYSTEM 

Remote 
Maintenance 

Fitted with a central processing unit, toll terminals at user 

level manage various lane peripherals (automatic vehicle 

classification systems, traffic signals, barriers, electronic 

tolling antennas, etc. 

Transaction data and traffic information are collected in real 

time and stored before being centralised and conso-lidated 

through local networks. 

These local plaza computers communicate with a central 

computer via optical fibre networks. 

COMPUTER AND ELECTRONIC TOLLING 

CONTROL SYSTEM 

At the financial level : 

¶ Prevents fraud 

¶ Manages money flow (Revenue of more than 

10.17 billions Euros in France in 2018). 

At the technical level : 

¶ Processes all means of payment 

¶ Generates traffic statistics 

Central Computer 

Remote 
Supervision 

Remote 
Supervision 

Local Area Network 

Local Plaza Computer 
for supervision 
and consolidation data 

Optical Fibre 
Network 

System 
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¶ Automates toll collection 

¶ 1.56 billion transactions in 2018 (nearly 851 millions of 

which by Electronic Toll Collection) 
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FREE FLOW ELECTRONIC TOLL COLLECTION 

RemoteMaintenance 

 

Remote 
Supervision 

Remote 
Supervision 

Optical Fibre 
Network 

Optical Fibre 
Network 

Optical Fibre Network 
Central Computer 

System 
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AN EXPANDING BUSINESS: AUTOMATED TOLL PLAZAS 

GEA offers a comprehensive range of equipment which allows its clients to automate their revenue 

collection either partially or entirely. 

With more than 150 fully automated toll plazas in service in France, GEA is at the forefront of tech-nology 

in this field. 

Internationally, numerous customers have chosen GEA for all or a part of equipment for automation, in 

Denmark, Sweden, Spain, Brazil, Asia (Malaysia, Thailand, and China), Northern Africa, Kazakhstan, 

Russia, Australia, Greece, Croatia and Great Britain. 

Automatic toll lanes accepting all means of payment 

Precursor in this field, GEA is a leader for the procure-ment 

of these automatic multi-payment machines (ac-cepting 

coins, banknotes, credit cards, debt recognition forms). 

Associated with automatic vehicle classification systems 

and audio-video systems providing real-time remote as-

sistance to road users, these machines allow the full or 

partial automation of the toll collection process. 

 
 Integrated automatic multi-payment machines are safer 

and more comfortable to operate for clients. 

Only one operator for supervision and remote assistance of many plazas and Automatic multi-payment 
dozens of automatics lanes. machines began to be sold 

outside France. 

Electronic Toll Collection (ETC) systems compliant with the european standard CEN TC 278 

¶ GEA has developed and produced its own mobile microwave On-Board Units (OBU) and 

its own DSRC road-side antennas. 

¶ GEA has: 

- supplied and implemented nearly 12,000 DSRC antennas. 

- Implemented fast non-stop ETC systems managing all types of vehicles. 

- Completed the TIS ETC software integration for nearly all French motorway operators 

(Light Vehicles and Heavy Goods Vehicles). 
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- GEA OBUs have been chosen by the main OBU issuers (SANEF, ASF, AREA, ATMB, 

AXXES DKV, EUROTOLL, ESCOTA, ACESA, AUTEMA, SERVIABERTIS, HAC, EASYTRIP, BINA ISTRA, TUNISIE 

AUTOROUTES). 

8 
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¶ GEA possesses an ETC Free Flow system. The first 130 km / h Free Flow systems were commissioned on 

the A65 motorway (Langon-Pau). 

¶ As part of the ñGrenelle Environmental Forumò, GEA designed, together with its clients, and deployed, a 

canalised 30km/h nonïstop Tolling System in order to reduce CO2 emissions 

¶ GEA has supplied the roadside antennas for the Ecotaxe heavy vehicles free flow project. 

¶ Outside France, GEA have also installed several electronic toll systems in Denmark, Sweden, 

Brazil, Croatia, Spain and in Asia, Marocco, Tunisia, Mexico and Russia, Ivory Coast  

¶ GEA developed a new hybrid system in Kazakhstan, combining free-flow equipment with 

automatic multi-payment machines. This mixed solution makes it possible to benefit from the 

advantages of the two systems by combining the fluidification of the incoming traffic thanks to the 

free flow and the integral and certain perception of the toll revenues offered by the automatic lanes 

all payment with barriers. 

¶ The first Free Flow 130 km / h systems were commissioned on the A65 motorway (Langon-Pau). 

¶ First Free FLow site on Cofiroute. 

9 
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¶ · First Free FLow site on ASF. 

¶ Successful implementation in 2017 and validation of a first Free Flow pilot site in  

France on ESCOTA (VINCI group). 
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                                                                                     Antibes pilot site 

Hyper frequency link (badges / antennas). 

- Automatic classification of vehicles. 



16 

 

- Automatic reading and recognition of license plates. 

- Collection, analysis and processing of data. 
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CAR PARK ACCESS AND TOLL CONTROL SYSTEMS 

GEA has developed a complete line of equipment for car parks. 

V Entry lane terminals 

V Intermediary lanes for access to private areas 

V Exit lane terminals 

V Pedestrian access control terminals 

V Automatic payment machines 

V Manual payment machines 

V Car park supervision servers 

V Central computer systems 

V Remote and on-site maintenance 

GEA has also developed internet, landline and mobile phone payment and reservation solutions 

interfaces associated with automatic licence plate recognition systems. 

ESEVATION  Online Parking Reservation IPARKNG SUR INTER  Access to the car park by automatic reading ACCES AUPARKING PAR LECTURE AUTOMATIQUE of the registration plates or by reading the 
DE LA PLAQUE 

MINERALOGIQUE OU 
LECTURE 

C
2-D optical 
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¶ GEA has also obtained the confidence of other customers, notably: 

V Aeronautic and Space Museum of Le Bourget 

V CHU (City of Grenoble Hospital) 

V City of Châtou 

V City of Pointe-à-Pitre 
V City of Saint-Ouen 

V Disneyland Paris 
V City of Tremblay 

V Lyon Airport 

V Mayotte Airport 

V City of Fort-de-France 

V SAEMES (City of Paris) 

V SEPADEF (Car Parks at la Defense in Paris region) 
V INDIGO 

V Football stadium in Auvergne-Rhône Alpes Région  
V  
V  

 

System to 
reserve parking 

places via the des lplaces 
rInterneteintern 

 

Système 
GEAPark NG car pa 

de ges=o 
parkingsmanagement GEAParksystem 

r k s  n  
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reservation code ODE OPTIQUE 2DDE LA RESERV 
 

 

V City of Vélizy-Villacoublay 
V City of Annecy 
V City of Rouen 
V City of gagny 
V Courchevel 
V HV Parking Dourges 
V Relay parkings Nantes 
V Relay parkings Toulouse 
V Rungis NIM 
V Toulouse NIM 
V City of Créteil Hospital 
V general Council 93 

 
 

¶ GEA has also developed and installed new systems for managing secured 

lorry parks for the Vinci, EIFFAGE and ABERTIS groups. 
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GEA SENIOR EXECUTIVES AND HUMAN RESSOURCES 

    
Alexis 
ZASLAVOGLOU 
Chairman of the 
Managing Board, 
Research and 
Development Director 

Grigori 
ZASLAVOGLO
U Managing 
Director, 
Company 
Secretary 

Hassane 
TANOUKHI 
Project Director 

Olivier MANNECHEZ 
Software Applications Director 

 

  
François-Xavier OTT 
Strategy, Marketing 
and Sales 116 
Director 

Philippe 
THOREAU 
Commercial 
Director 

 IN TERMS OF PERCENTAGE 
STAFF DISTRIBUTION 

 EVOLUTION OF AVERAGE STAFF NUMBERS 

11 
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On 30th September 2018 GEA staff totalled 189 (298 the previous year) distributed as follows: 

78 8081 

- Engineering and executive: 84 

- Administrative: 12 

- Production: 93 

 189 
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In millions of euros 

Key figures 

Evolution of turnover 

Key figures 

Evolution of turnover 
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In millions of euros 

Changes in shareholders' equity 

In millions of euros 
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Breakdown of turnover by area 

Order book at 30/09/2018 
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The stock exchange 
Average monthly rate 

Number of shares traded 
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MANAGEMENT REPORT ON OPERATIONS FOR THE 

FINANCIAL YEAR ENDED 30th SEPTEMBER 2018 

Ladies and Gentlemen, 

at a general meeting to report on the activity of our company during the fiscal year ended September 30, 2018 and to 

submit for your approval, in particular, the financial statements for that year.We first inform you that the financial 

statements presented to you, approved by the Management Board on December 20, 2018 and submitted to the 

Supervisory Board on January 24, 2019, do not include any changes in the presentation of financial statements. or that of 

the valuation methods, compared to the previous financial year, except, in accordance with changes in the accounting 

regulations, the application from 1 October 2017 of the new ANC Regulation n ° 2015- 05 relating to the recognition of 

foreign exchange differences and hedging transactions.Unrealized and realized foreign currency gains and losses on 

receivables and payables (which were fully recognized in financial income until the end of the year ended September 30, 

2017) are recorded:(i) Financial income and expenses in the case of receivables and debts of a financial nature or (ii) 

Other operating income and expenses in the case of receivables and debts of a commercial natureTo this report is 

attached, in accordance with the provisions of Article R. 225-102 paragraph 2 of the French Commercial Code, a table 

showing the financial results of the company over the last five financial years,We repeat below, successively, the various 

information as provided by the regulations. 

I - ACTIVITY AND RESULTS 

1) Situation and Activity during the Financial Year; progress; challenges 

The sales revenue on 30th September 2018 totalled ú 44, 187,069 compared to ú 40, 841,855 for the 

previous financial year. 

Total operating income, taking into account both the variation in the works in progress 

(ú +1 615 971) and the write-backs of provisions and expense and income transfers (ú +321 643) amounts 

to ú 46, 124,683 compared to ú 41, 818,912 on 30th September 2017. 

 

Internationally GEA has successfully pursued its current achievements and several contracts have been 

won in Asia, Russia, Africa, Mexico and Brazil. 

During this year, GEA recorded its first export orders for its new electronic toll badge. 

 Although marked by a further sharp decline, activity in France continued with the supply of toll 

equipment for almost all motorway companies. 

Several motorway operators have entrusted GEA with the compliance of their electronic payment system 

with the Payment Card Industry Data Security Standard (PCI-DSS). Moreover, as part of the development 

of the GEA car park activity, it achieved several commercial successes during the year. 

The cities of Annecy, Courchevel, Nantes (relay car parks), Paris, Rouen and Vélizy, the Rungis National 

Interest Market or the Disneyland Paris Park have thus put their trust in our company during exercise. 

Finally, after the successful implementation of a first Free Flow toll pilot site in Antibes, the company was 

entrusted with the construction of two other experimental sites on the ASF and COFIROUTE networks. 

Operating costs amounted to ú 39, 037,826 (compared to ú 34, 382,885 for the preceding year) including: 

- Depreciation allowance and provisions during the year of ú 434,979 

- Payroll for ú 9, 451,602 and the related social expenses amounting to ú 4, 166,182 for an 

14 



27 

 

average staff number of 188 employees. 

In accordance with the recommendation issued by the Accounting Standards Authority, the product of the 

ócompetitiveness and jobsô tax credit (CICE) for the financial year, a total of ú 206,081 (including a 

theoretical sum in respect of receivables from the Government calcu-lated on the eligible salaries running 

up to the closure date of ú 146,516), has been credited to account 649 ï CICE employee charges. 

This CICE product recorded up to the closure date reduces our operating costs and will be used to 

reinforce the companyôs equity capital in order to finance our prospecting efforts in new export markets. 

The CICE credit for the calendar year 2017 is allocated to the corporation tax due for the current financial 

year, while the theoretical CICE running up to the closure of the financial year will be allocated to the 

corporation tax due for the following financial year. 

The provision corresponding to the companyôs engagements concerning employeesô retirement 

contributions and accounted as of 30 September 2018 amounted to ú 452,484. 

Despite a relatively good cost control, the operating result amounted to ú 7, 086,857 compared to ú 7, 

436,026 in 2017, mainly due to lower provisions than last year. 

Financial income and expenses totalled ú 1, 163,177 and ú 22,382 respectively compared to ú 1, 219,110 

and ú 85,033 the previous financial year. 

After taking into account an exceptional profit of ú 3 337 profit sharing with employees of ú 154 504 

corporate income tax amounting to ú 1, 996,818 together with the social contribution of ú 48,363, the net 

result came to ú 6, 031,305 compared to ú 6, 199,670 for the previous year. 

2) Developments of stockholdersô equity and overdraft 

Stockholdersô equity amounted to 79,76 millions euros on 30th September 2018 compared to 76.24 

millions euros on 30th September 2017. 

Bank debt is zero and the company has not signed any lease contracts. 
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3) Payment deadlines 

Invoices received and issued not paid at the closing date of the financial year whose term has expired 

 Invoices received but not paid as at 30/09/18 whose term 
has expired 

Invoices issued but not paid as at 30/09/18 
whose term has expired 

1 - 
30 
day
s 

31 - 
60 day 
s 

61 - 
90 day 
s 

91 
days and 
more 

Total 

1 - 
30 
days 

31- 
60 
day 
s 

61 - 
90 
day 
s 

91 
days 
and 
more 

Total 

(A) Late payment instalments 

Number 
of 
invoices 
concerned 

    

3 

    

32 

Total 
amount of 
invoices 
concerned 
(excluding 
VAT)  

21 907 

  

 21 907 141 217  151 350 
45 

531 
239 553 585 650 

Percentage 
of total 
purchases 
for the 
year 
(excluding 
VAT)  

0,10 

  

 0,10 

     

Percentage 
of revenue 
for the 
year 
(excluding 
tax) 

     

0,30 0,34 0,10 0,51 1,25 

Invoices excluded from (A) relating to disputed or unrecorded debts and receivables 

Number of 
excluded 
invoices 

0 0 

Total 
amount 
invoices 
excluded 

(excluding 
VAT)  

0 0 

(C) Reference payment terms (contractual or legal) 

Payment 
periods 
used to 
calculate 
late 
payments 

Legal deadlines: 45 days 
Contractual deadlines: variable according to 
the contracts Legal deadlines: 45 days 

 

 

Invoices received and issued that have been late in payment during the year 

16 
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 Invoices received that were late in payment 
during the financial year 

Invoices issued that were late in payment 
during the financial year 

1- 
30 
days 

31- 
60 
days 

61 - 
90 
days 
s 

91 
Days 
and 
more 

Total 

1 - 
30 
days 

31 - 
60 
days 

61- 
90 
days 
s 

91 
Days 
and 
more 

Total 

(A) Late payment instalments 

Number 
of 
invoices 
concerned 

    

52 

    

109 

Total 
amount of 
invoices 
concerned 
(excluding 
VAT)  

200416 11 246 2801 7302 

221765 

906098 121843 143279 509511 

1676730 

Percentage 
of total 
purchases 
for the 
year 
(excluding 
VAT)  

0.87 0.05 0.01 0.03 

96 

    

0 

Percentage 
of revenue 
for the 
year 
(excluding 
tax) 

     1.93 0.26 0.31 1.09 

3.59 

Invoices excluded from (A) relating to disputed or unrecorded debts and receivables 

Number of 
excluded 
invoices 

0 0 

Total amount 
invoices 
excluded 

(excluding 
VAT)  

0 0 

(C) Reference payment terms (contractual or legal) 

Payment 
periods 
used to 
calculate 
late 
payments 

Legal deadlines: 45 days 
Contractual deadlines: variable according to the 
contracts Legal deadlines: 45 days 

 

4) Foreseeable Developments and Prospects for the Future 

Thanks to the large installed base and technological advance, GEA intends to pursue the deve-lopment of 

its activity, particularly through the automation of tolling. 

As of 30th September 2018, the order book was valued ú 37 millions, 71% of which is international 

orders. 

5) Events Occurring Since the End of the Fiscal Year 

Since closing, the company has won several contracts, both in France and abroad, for a total minimum amount of more 

than ú 10 million. 

As part of the master plan for park 2020 and 2020-2025-2030 mobility parks, Tisséo Collectivités (Joint Association of 
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Public Transport of the Toulouse Agglomeration) has entrusted GEA with the renewal of its management of its P + R 

relay parks for public transport users. 

Gross sales (not restated for deferred income) for the first quarter of the current fiscal year fell sharply (-52.7%) 

ú 6.92 million versus ú 14.66 million a year earlier (last year's figure, however, included exceptional items related to the 

simultaneous settlement of several contracts, particularly internationally). 

Revenue for the year as a whole can not be extrapolated from this single level of gross billing. 

6) Research and Development Activities 

The company has continued its research and development programme over the past financial year; none of 

the expenses incurred in this context were converted into fixed assets. 

7) Share Buy Back  

On 30 March 2018, the Managing Board was authorised to purchase its own shares on the Stock Market in 

accordance with Article L.225-209 of the Commercial Code with the aim of stabilising the price of the 

company share through systematic counter tendency intervention, or otherwise the delivery of shares as 

payment or exchange in operations of external growth or share cancellation, and under the following 

conditions: 

- Maximum buying price: ú 120 per share 

- Maximum number of shares to be acquired: 10% of total shares 

The purchase program was published through a press release sent to the Autorité des Marchés Financiers 

and made available on ActusNews dated 30th March 2018. 

These operations were carried out under a liquidity contract in accordance with the AMAFI Charter of 

Ethics agreed with an investment service provider. (Liquidity contract concluded 11th July 2005 

between the company and the brokerage firm EXANE BNP PARIBAS, renewed tacitly and which has 

continued to be implemented during the year).
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Under the liquidity contract, 6,000 shares were acquired during the year at an average price of ú 94,74 and 

5,148 shares were sold at an average price of ú 94,87 

The amount of commissions under the liquidity contract was 12,721 euros excluding VAT for the financial 

year, of which 2,500 euros excluding VAT were flat rate brokerage fees. 

At the closing of the last three financial years: 

On 30th September 2018, the company held 1,881 shares (0.15% of its capital) for a value of ú 

184,323 

On 30th September 2017, the company held 1,029 shares (0.08% of its capital) for a value of ú 92 

933 

On 30th September 2016, the company held 1,252 shares (0.10% of its capital) for a value of ú 

101,161 

8) Miscellaneous 

The company is not under any obligation to produce its accounts to IFRS standards. 

However, it has introduced some of the preferential methods of CRC 99-03 regulation, which could apply 

to GEAôs activity in order to come closer to international accounting standards. 

 Each year since 2004, the company has thus accounted for a provision corresponding to the companyôs 

engagements concerning personnel retirement contributions. 

On 30 September 2013, the company paid ú 1, 434,184 to an outside entity for the management of its 

retirement engagements. 

Also, as of the financial year 2005/2006, the company has applied CRC 2004-06 regulations concerning 

the definition, accounting and evaluation of assets and CRC 2002-10 concerning the depreciation of assets. 

II - SUBSIDIARIES, SHARE HOLDING 

(Articles L.233-6, L.233-7 and L.247-1 of the Commercial Code) 

1) Subsidiaries (+50% and +66.66% of the capital) None 

2) Share Holding (5%, 10%, 20%, 33.33% and 50 %) None 

3) Branch Offices 

The company's business is carried out in particular through the 

following branches: 

- establishment of GEA in Ivory Coast; 

- Establishment of GEA in Greece; 

- Establishment of GEA in Tunisia; 
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- Establishment of GEA in Russia; 

- Establishment of GEA in Croatia. 

III - RECIPROCAL SHARE HOLDING 

No investment of this order was held by our Company during the past financial year, which would have 

required an alienation of shares described in Article R.233ï19 of the Commercial Code. 

IV - DEGREE OF EXPOSURE TO RISK FACTORS 

A review of risks was conducted and no other significant risks have been identified other than those listed 

below: 

1) Technological risk factors: 

Prevention of technological risks 

The companyôs activities do not come under the provisions of article L.225-102-2 of the Commercial 

Code relating to installations shown in the list set out in section IV of article L.515-8 of the 

Environmental Code.

17 



33 

 

 G R E N O B L O I S E D ô E L E C T R O N I Q U E & D ô A U T O M A T I S M E S 
 

New product launches 

Proficiency in equipment design, manufacture and deployment phases ensures a high safety margin for 

GEA in terms of deadlines. Similarly, this proficiency in conjunction with the quality policy developed 

within the company reduces breakdown risks to a minimum. 

Sub-contractor skills 

For reasons of economic effectiveness, the company sub-contracts a fairly small and highly targe-ted 

proportion of its production and installation work. The company also strives to ensure at least two sub-

contracting sources for the same type of service. 

Staff skills 

The company is continuing its expansion by concentrating on on-going product innovation, maintaining 

product quality and providing support services, all of which require a highly quali-fied and stable 

workforce. Workforce stability has been clearly asserted since the company was established. 

Dependence on Key Personnel 

The Company is well structured enough to not be significantly exposed to this risk. 

Environmental Risks 

Company production does not give rise to pollution risks, either during manufacture or storage. 

The company does not identify a direct financial risk related to the effects of climate change. Actions taken to reduce 

environmental risks include: 

- Almost all the production of the company is carried out in France on its only Meylan site in Isère. 

Only a small part of the production (sheet metal, part of the assembly) is subcontracted and only locally or regionally. 

- When exporting, the company favors local sub-contracting of its production with regional partners whenever possible 

to limit the impact of transport on the environment. 

- The company also promotes the development and dissemination of environmentally friendly technologies. In this 

respect, the development and deployment of 30 km / h non-stop electronic toll lanes (TSA) as part of the implementation 

of the Grenelle de l'environnement or the development of free flow electronic toll systems enables the reduction of 

emissions greenhouse gases (in particular CO2). 

2) Business risk factors: 

Advent of new competitors 

To the best of our knowledge, there have been no new competitors in GEAôs field of business this year. 

Falling prices 

GEA operates in a competitive market, which may lead to price pressure. Furthermore, GEA may be 

compelled to offer occasional strategic business gestures, especially in order to enter new export markets. 

Counterfeiting 

There is a marginal risk of counterfeiting given the on-going technological developments and level of 

service associated with the sale of this type of product. 

Customer risks (credit risk and / or matching) 

The customer risk is low given the quality of contracting parties, in particular in France (public sector 

companies or private sector companies operating concessions). 

18 
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Abroad, GEA strives to obtain payment by means of firm letters of credit confirmed by a French bank. 

Furthermore, when significant credit is granted to a customer, GEA usually 

requests a bank security to guarantee payment. 

A risk analysis is carried out regularly. An accounting provision is built in if necessary where the 

probability of an incident is established. 
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G R E N O B L O I S E D ô E L E C T R O N I Q U E & D ô A U T O M A T I S M E S   

3) Financial risk factors:  

Exchange rate risks 

As in previous years, wherever possible, coverage of exchange rate risk factors has been ensured 

through forward contracts. 

The company also occasionally uses COFACEôs cover systems. 

Currency forward sales as of 30th September 2018: 344,946, 000 rubles  

Interest rate risks 

None. 

Commodity risk 

None. 

Dilution and takeover risks 

The founders and directors hold a clear majority of the voting rights inside the company, which provides 

protection against hostile public offers. 

Fluctuations in company shares 

(Shares and other investments risks) 

Since it was listed on the stock market in 1994, GEA has used legal provisions to intervene on the market 

to regularise its share price against the trend without exception, such interventions being carefully 

measured. 

These took the form of a liquidity contract signed with a specialist brokering company which acts 

according to the code of practice laid down by the AMF (Autorité des Marchés Financiers). In the 

2017/2018 financial year, the GEA share price varied between ú 85 at the lowest (on 02/01/18) and ú 

104,50 at the highest (on 11/06/18). 

4) Legal and tax risk factors: 

Disputes 

Because of its activities in France and abroad, it may be subject to diverse litigation. GEA has taken out 

various insurance policies which are adapted to its business activity: 

- Legal Liability insurance policies (premium: ú 59,408; cover: ú 8,000,000 before delivery and ú 

4,000,000 afterwards, deductible: from 0 to ú 30,000 according to damage) 

- Comprehensive and Business Interruption Loss Insurance (premiums: ú 64,839 cover: gross margin for 

the business interruption loss policy, new reinstatement value as well as the reimbur-sement of the BME 

after an expertôs report, deductibles: none). 

- Car Fleet (premiums: ú 35,742; cover: unlimited for legal liability and value after expert for com-

prehensive cover; deductibles: none in limited liability and variable according to vehicle type). - Air 

Insurance (premiums: ú 12,336; cover: fuselage cover 600,000, legal liability for non-transported persons 

12.5 million euros, legal liability for passengers 150,000 per seat). 

Tax and company risk factors 

The company fulfils its tax and social security obligations. 

Intellectual property Not 

applicable. 
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