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The GFT Group is a global technology partner for digital 

transformation. Leading international banks put their trust in 

our IT and consulting expertise to solve the complex chal

lenges of their industry. These include developments to meet 

compliance regulations and the challenges of a changing 

digital world.

With its innovation platform CODE_n, GFT gives startups, 

tech pioneers and established companies access to a global 

network. This enables them to discover disruptive trends in 

the banking industry and integrate them into new business 

models.

Revenue 
in € m

373.51
2015

279.24
2014

+34%
EBT
in € m

32.52 
2015

25.41
2014

+28%
Employees

4.050 
2015

3.131
2014

+29%



Theme

 Future: Think. Do.

FUTURE. We live in a time of change. Developments in IT are 

affecting both industry and society so radically and permanently 

that change has become the New Normal. The future of banking 

is digital. It uses all channels, is active 24 / 7 and is being shaken 

up by resourceful start-ups with disruptive technology solutions.

THINK. How can we actively shape the future? It starts with a 

new mindset that challenges the status quo and produces new 

ideas. Pushing the envelope is in our genes at GFT. It’s perfectly 

normal for us to already be working on ideas that will affect our 

finance sector clients in the years ahead.

DO. Only those who offer applications with the highest added 

value for the customer can ultimately survive. GFT supports  

investment banks particularly in fulfilling their reporting obligations. 

On the following pages, we will show you some examples of 

how our forward-looking solutions make everyday life more con-

venient – on the go, at home or visiting your local bank branch.
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Highlights

 GFT international
 2015 was one of 
the most successful 
years in GFT’s 
 28-year history.

1  Germany
GFT AG becomes GFT SE: at 
our Annual General Meeting 
in June, shareholders vote in 
favour of changing GFT AG into 
a European Company (Societas 
Europaea, SE). This modern, 
European and internationally 
recognised legal form under-
lines the global alignment of 
the GFT Group. The finalists of 
the CODE_n CONTEST thrill 
visitors to the CeBIT fair with 
their Internet of Things (IoT) 
business models. In mid-2015, 
the Digital Banking Lab opens 
at GFT’s Stuttgart headquarters 
to showcase its innovative 
services for the networked 
living room and bank branch 
of the future. In November, the 
innovation campus CODE_n 
SPACES opens its doors in 
Stuttgart for ambitious start-
ups, experienced company 
founders and innovation teams.

Our high-
lights 
world-
wide:

Our company is now active in twelve coun-
tries and employs more than 4,000 people. 
As a specialist for digital banking and com-
pliance, we successfully completed numer-
ous projects, won new orders and drove for-
ward existing projects. With the acquisition 
of the Spanish company Adesis Netlife S.L., 
we expanded our expertise and portfolio in 
the field of banking. In 2015, we raised rev-
enue by 34% to € 373.51 million and earnings 
(EBT) by 28% to € 32.52 million. The GFT 
share, which was accepted into the TecDAX 
index in March 2015, achieved growth of 
154% over the year.
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11  Canada
As of January, GFT is also 
represented in Canada with a 
motivated team in Toronto. In 
summer, the first event – the 
“New Normal” with man-
agers from the industry – is a 
resounding success.

12  Costa Rica
GFT taps the financial services 
market in Costa Rica: our 
colleagues in Costa Rica and 
Brazil cooperate to create a 
new design for the mobile apps 
of their first local client.

2  Spain
The Spanish Digital Banking 
Lab already opens in Sant 
Cugat des Vallès (Barcelona) 
at the beginning of the year. 
Here customers can dip into 
the future of digital transfor-
mation. The Adesis team also 
receives an important award: 
the Nielsen Norman Group 
honours its Intranet solution for 
oil producer Repsol as one of 
the world’s ten best.

3  Italy
In June, GFT Italy partners with 
a major Italian bank to help 
it extend its leading position 
in digital banking. 73 experts 
from Italy, Brazil, Spain and 
Germany are currently working 
on the implementation of a new 
omni-channel architecture for 
the bank. In addition, Jiffy – the 
peer-to-peer payment service 
of SIA S.p.A. and GFT – is 
enjoying considerable success 
in Italy. In November, the two 
companies launch nationwide 
sales in Germany.

4  UK
In February, GFT’s UK staff 
move into new premises in the 
heart of London. The innova-
tion space “create@GFT” is 
also opened here in late 2015. 
In addition, “Project Jupiter” 
gets underway – an innovative 
Blockchain approach which 
is causing quite a stir in the 
finance world.

5  Peru
The GFT Group steps up its 
activities in South America and 
opens an office in Lima.

6  Brazil
The GFT Team in Alphaville 
moves into a new and larger of-
fice complex in December – the 
Brazilian team grows by 60% to 
454 employees in 2015.

7  Switzerland
GFT signs a partnership agree-
ment with Appway, a provider 
of Business Process Manage-
ment systems. The Swiss team 
now handles the development 
and maintenance of all projects 
on the Appway platform for a 
private bank.

8  Mexico
The Adesis team in Mexico is 
successfully integrated into 
the GFT Group and grows from 
45 to 100 employees.

9  Poland
Three new clients, 15 new 
projects and 489 colleagues at 
year-end – a successful 2015 
for us in Poland.

10  USA
GFT’s US team wins numerous 
new clients in the investment 
sector.
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Ulrich Dietz — Chairman of the Managing Directors, Chief Executive Officer (CEO) 
Marika Lulay — Chief Operating Officer (COO) 
Dr Jochen Ruetz — Chief Financial Officer (CFO)
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 Ladies and gentlemen,

 2015 was an exciting year for the GFT Group, 
with plenty of change and success; all in all, 
 one of the most successful in the  company’s 
 28-year history. The GFT Group  maintained 
 its dynamic growth trajectory in the past year. 
With revenue growth of 34% to  € 373.51  million 
 and a 28% improvement in pre-tax earnings  
 to € 32.52 million, we even surpassed our last 
 guidance upgrade issued in late 2015.

Letter to 
the share
holders

7Future: Think. Do.



As a result of this persistently positive trend, the GFT share 
price made very encouraging progress in a globally  volatile 
market environment and the share was chosen for the 
 TecDAX index in March 2015. This greatly enhanced aware-
ness of GFT and its profile on the international capital mar-
kets. Over the year as a whole, the share grew by 154% and 
was among the top three TecDAX performers.

Let me give you just a brief summary of the past year.

At the Annual General Meeting on 23 June 2015, our share-
holders voted almost unanimously in favour of changing 
our legal status from a German public limited company 
(Aktien gesellschaft, AG) to a European Company ( Societas 
Europaea, SE). This modern, European and international-
ly recognised legal form underlines our global alignment. 
GFT Technologies AG thus became GFT Technologies SE.

Our business with innovative IT solutions for the banking 
industry grew organically by 20%. The company acquisi-
tions we made in the UK in 2014 and in Spain in 2015 have 
made very good progress. Banks are still faced with major 
challenges: since the financial crisis 2007 / 2008 they have 
had to deal with an avalanche of regulatory reforms. With 
its innovative IT solutions, GFT supports especially invest-
ment banks in the UK and USA in fulfilling their reporting 
obligations. Revenue growth in these countries was over 

40%. Growth was also driven by the ongoing digitisation of 
business processes, especially in retail banking. In Spain, for 
example, whose banking sector is one of the most advanced 
in terms of digitisation, revenue rose by 58%.

In order to focus more strongly on our high-growth business 
with IT solutions for the finance sector, the GFT Group de-
cided to sell its emagine division – the specialist for staffing 
technology projects – in mid-2015. This allowed us to further 
sharpen GFT’s profile.

At the same time, we expanded our portfolio for banks and in-
surances with modern offerings in the field of digital banking. 
The acquisition in mid-2015 of Adesis with 300 employees 
in Spain and Mexico gave us additional expertise in this field 
and new clients in both countries. This takeover will also ac-
celerate our expansion in Latin America with a new develop-
ment centre in Mexico and a sales office in Peru. As a result, 
we have expanded our nearshore development centres in 
Spain, Poland and South America and strengthened our es-
tablished international model for developing comprehensive 
solutions across borders: with a wide range of consulting 
services and IT expertise, our company is now represented in 
the major financial markets of Germany, the UK and the USA 
by our experienced consultant teams. In cooperation with 
our nearshore locations, we can handle complex IT projects 
with outstanding value for money.

8 GFT Annual Report 2015  



We expect that the need to digitise processes and comply 
with banking regulations will continue to drive the growth 
of our business in the years ahead. By the year 2020, we 
want to raise GFT Group’s revenue to € 800 million with an 
EBITDA margin of around 12%. We anticipate organic growth 
of around 10% in combination with further targeted acquisi-
tions to strengthen our regional footprint or technological 
expertise. In order to be well equipped for this growth as a 
global technology partner, we will continue to invest in our 
IT infrastructure and in targeted headcount growth.

I would like to thank our employees for their hard work and 
dedication, as well as our clients, partners and shareholders 
for their continued trust.

Ulrich Dietz
Chairman of the Managing Directors, CEO

For 2016, we expect a further continuation of our positive 
business trend. Consolidated revenue is expected to reach 
€ 410.00 million with earnings before interest, taxes, depre-
ciation and amortisation (EBITDA) of €48.50 million and pre-
tax earnings of €35.00 million. It can be assumed that both 
retail and investment banks will continue to earmark a large 
portion of their IT budgets for compliance implementation 
in the coming years. For complex regulations like Basel III, 
for example, the process is likely to last several more years.

Digital transformation will also remain an important topic for 
banks in 2016. In view of the current low interest rates and 
falling margins, retail banks are faced with the challenge of 
modernising their core banking systems and outsourcing 
some of their IT services in order to save costs. At the same 
time, competition has intensified with the market entry of 
new innovative players from the fintech environment. The 
quality of the digital platforms recently used to offer financial 
products and services will become an increasingly impor-
tant factor for winning and retaining customers. Banks are 
expected to invest heavily in the digital transformation of 
their business processes in future. We support them during 
this transformation by providing customer-centric solutions, 
such as mobile payment, smart finance management and 
innovative concepts for omni-channel offerings running on 
all devices.

9Future: Think. Do.



Trends

 Digitisation and regulation
 The digitisation of the financial services 
 sector is in full swing. Banks have to gradually 
 implement a raft of new regulatory reforms. 
As experts for digitisation and regulation, 
 our clients are always one step ahead. We  
 are also closely observing the fintech scene,  
 testing the market, picking up trends for 
 our clients and partnering with innovative 
 start-ups. Project work is based on our 
 established Global Delivery Model.
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Global 
Delivery 
Model

Digitisation

Regulation Fintechs
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Digitisation
Banks in Europe are actively engaging with the topic 
of digitisation. The trend is being driven by the banks’ 
customers. As competition continues to intensify, 
customer satisfaction and loyalty are being given top 
priority. This means that banks are also willing to radi-
cally rethink their roles and tread new ground. Today’s 
customers expect seamless on-demand services for 
their banking transactions. In order to enhance their 
appeal, banks therefore need a consistent omni-chan-
nel approach (mobile, branch, online). At the GFT Digi-
tal Banking Labs in Stuttgart and Sant Cugat del Vallès 
(Barcelona), bank and technology experts are working 
together on creating new solutions.

The financial world needs greater transparency and 
professionalism. This is also the aim of stricter leg-
islation and new guidelines introduced since the 
2007 / 2008 crisis. Constantly adapting to these new 
regulations has become everyday life for banks around 
the world: The New Normal. GFT helps banks make 
their business models and IT systems more flexible 
and adaptable. This is the prerequisite for constant and 
trouble-free compliance with ever-changing rules and 
regulations while at the same time remaining profit-
able. At the moment, banks are involved with PSD2, 
among other things. This EU directive aims to strength-
en competition in the field of payment transactions to 
benefit consumers.

Regulation

12 GFT Annual Report 2015  



Fintechs
Finance technology start-ups, or fintechs for short, 
are more than just the hype surrounding them – they 
have set themselves the target of revolutionising the 
banking world. With fresh ideas, they put the cus-
tomer at the centre, offer new solutions and ensure 
transparency. Banks need to counter this fast-growing 
competition with a rapid and all-embracing digitisation 
strategy. The established banks are also beginning to 
appreciate the innovative spirit of these young com-
panies. Instead of seeing them as a threat, they now 
look to forge partnerships with them as they seek to 
strengthen their own competitive position. In turn, the 
fintechs benefit from the banks’ access to customers 
and see the growth potential this offers. GFT knows 
both sides and can thus act as a broker and catalyst 
for pioneering alliances. At the same time, young start-
ups use our banking expertise to translate their ideas 
into functional solutions.

With bank IT infrastructure and budgets under increas-
ing pressure, cost reduction continues to be at the 
top of the industry’s agenda. The easiest cost-cutting 
strategies have already been implemented though, 
and it is becoming more difficult to keep delivering the 
required savings. By outsourcing individual func-
tions, banks can make their IT operations more cost 
effective. With its nearshore development centres in 
Spain, Poland, Brazil and Costa Rica, GFT ensures the 
necessary cultural proximity and high quality stand-
ards. On-site consultants also know the local financial 
market inside out and understand client needs.

Global 
Delivery 
Model
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On the way

 Paying without cash 
 The mobile phone is held briefly above the  
 cafe’s POS terminal and the cappuccino is  
 paid for. Without cash, without PIN – fast and  
 secure. This is made possible by NFC tech-
 nology (Near Field Communication), which  
 runs on all modern smartphones and is grad-
 ually establishing itself as the standard for  
 mobile payments.
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A quick croissant on the 
way to work. Instead of 
rummaging in your pocket 
for change, use your 
mobile to pay simply and 
conveniently.

15Future: Think. Do.



A reminder on my smart-
phone: I’m invited to a 
birthday party tonight. 
I’ll quickly transfer my share 
of the present with Jiffy.

16 GFT Annual Report 2015  



Jiffy the enabler: a quick look in your 
 mobile phone’s address book and money is  
 soon transferred to friends or colleagues. 
 The person-to-person (P2P) payment service 
 makes it possible to send and receive 
 money via smartphones in real time; account 
 numbers and transfer slips are consigned 
 to history. That’s not only convenient, but also 
 secure as it runs within the IT infrastructure  
 of a major bank – inaccessible to third parties. 
 GFT has been part of the Jiffy development 
team since 2013. In Italy, the European pioneer 
for P2P, the service is already available 
to four out of every five bank customers.

17Future: Think. Do.



At the 
bank

 The customer at the centre
Are the days of the bank branch coming 
to an end? The Internet, Skype and social 
 media have already become a common 
 alternative for contacting customers in 
the financial services industry. However, 
 customers are not prepared to give up 
the opportunity to speak personally with 
 bank staff – especially when it’s about 
 major investments.

18 GFT Annual Report 2015  



When I enter a bank, I’m 
immediately recognised 
via my smartphone and 
asked what I need. The 
bank advisor then has all 
the important details on 
his screen.

19Future: Think. Do.



 The bank branch of the future is modern 
 and interactive. Customers and their needs 
 are at the centre. Thanks to improved data 
 management, the bank advisor can present 
tailored product offerings. Experts at GFT’s 
 Digital Banking Lab are working hard on 
these scenarios. The key is: all sales channels –
online, mobile and local branches – have to  
be seamlessly integrated. Customers can  
sign forms from their local branch at home 
 using a digital signature. If they have questions, 
they can contact their bank advisor by 
 phone or online.
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I’ve found a nice three-
room flat for sale. I want 
to discuss the various 
finance options with my 
bank advisor.

21Future: Think. Do.



Instead of tediously 
entering all the data for 
a transfer by hand, I 
simply photograph my 
bills.

22 GFT Annual Report 2015  



 Digitisation means convenience
 Everyday banking activities are becoming 
 increasing digital. Three out of every 
 four Germans aged 18 to 39 already do 
 their banking online. The digital trans- 
 formation of their business model is a 
 major opportunity for banks to secure the 
 loyalty of their customers.

At home

Future: Think. Do. 23



After logging in for online 
banking, I’m automatically 
shown a graphic giving 
a clear overview of my 
personal finances with all 
money coming in and 
going out.

24 GFT Annual Report 2015  



 The key competitive factor for banks 
 is the added value they offer customers. 
 For example, a central online banking 
 portal for handling all accounts and credit 
 cards – via smartphone, tablet or PC. 
 Or a warning via text message or push 
 mail if customers are about to overdraw 
their accounts. The banking app devel- 
 oped by GFT also offers convenience: 
for example, no longer having to fill in 
time-consuming transfer slips. Bank 
 customers now just have to photograph 
their bills. The app filters out the relevant  
 data and prepares the transfer for you.

25Future: Think. Do.



CODE_n

The rapid developments being made in IT are currently ex-
erting a hitherto unknown level of influence on business 
and society. Companies are being forced to digitise their 
operations in order to remain competitive. New business 
models which will radically change our lives are emerging 
on an almost daily basis. Modern technologies offer unprec-
edented opportunities to innovate and stand the traditional 
practices of entire industries on their head.

CODE_n makes these relationships visible and promotes the 
implementation of innovations in new business models. To 
do this, CODE_n brings together young ambitious company 
founders and successful, experienced entrepreneurs. The 
latter must constantly reassess their business models if they 
want to secure long-term success. This can only be achieved 
by those with a passion for the potential of new technologies 
and who are open for new and uncharted paths.

Founded by GFT in 2011 as an event for start-ups and busi-
ness founders at the CeBIT fair, CODE_n has evolved into 
global innovation network of digital visionaries. CODE_n 
stands for the “Code of the New”, the DNA of innovation. 
Over 1,500 young companies are now connected through 
the network. Via its innovation platform CODE_n, GFT offers 
start-ups, technology pioneers and established companies 
access to a global network to discover disruptive trends in 
the finance sector and integrate them into new business 
models. With the elements CONTEST, EVENTS, CONNECT 
and SPACES, CODE_n offers an ecosystem that inspires, 
promotes creative approaches and enables businesses to 
exchange notes.

The CODE_n CONTEST has been sniffing out the most ex-
citing start-ups and presenting the year’s 50 best business 
models at the CeBIT computer fair since 2012. After just four 
years, the CODE_n Award has established itself as one of the 
most important international awards for young companies. 

 CODE_n sniffs out innovation
Ambitious start-ups meet 
 experienced business owners: 
 new business models emerge.
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In 2015, the start-up contest dived into the Internet of Things. 
From around 400 submissions in the fields of Industry 4.0, 
Smart City, Future Mobility and Digital Life, the jury chose 
the 50 most pioneering solutions.

Start-ups need to be visible to clients and investors in order 
to find the right partners for the next stage of their develop-
ment. CODE_n CONNECT brings together founders and es-
tablished companies. Emerging and established companies 
around the world can register for the digital network with 
matchmaking capabilities. It gives them the opportunity to 
present themselves throughout the year to established com-
panies and investors, to find suitable development partners, 
and to swap notes with each other.

CODE_n SPACES offer the necessary space for sophisticat-
ed work, a dash of inspiration and a large networking spec-
trum. Rented for defined periods – with low ancillary costs 
for start-ups – the Corporate Centre of GFT Technologies SE 

in Stuttgart provides offices, comfortable lounge areas, fully 
equipped community areas and modern workshop areas. 
Ambitious start-ups, experienced entrepreneurs and innova-
tion teams of established companies find a professional Work 
Environment 2.0 surrounded by a creative space.

CODE_n EVENTS bring together the digital avant-garde with 
sophisticated event formats which encourage experts from 
different fields to exchange ideas. The first new. New Fes-
tival will take place in autumn 2016 and give attendees the 
possibility to experience the digital transformation of current 
trend sectors. With the motto “Unveiling Digital Disruption”, 
the CODE_n CONTEST remains a central element of the 
event. In the contest clusters Applied FinTechs, Connected 
Mobility, Healthtech and Photonics 4.0, international start-
ups will be showcasing their new business models in the 
hope of grabbing the € 30,000 prize money that comes with 
the CODE_n Award. ■

Central anchor point of the 
CODE_n space at CeBIT 
2015: four enormous indus-
trial robots as a tangible 
example of the Internet of 
Things. Via the website 
www.robochop.com Internet 
users around the world 
could directly access the 
equipment and produce 
small furniture items using 
a 3D web app. These were 
then produced by the robots 
during the CeBIT and dis-
patched to the users.
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Employees

 The changing work environment
 Rigid working hours, strict hierarchies and 
 a fixed place in the office were yesterday. 
 Many companies have already recognised: 
 it’s not always those who stay at the office  
 longest whose performance is the best.
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“  We need individ- 
uals who think out-
side the box and 
grasp the idea that 
change is normal . ”  Ulrich Dietz

  Chairman of the Managing Directors, CEO

Digitisation means we can now work from anywhere and 
have thus increased our own flexibility. Digital pioneers 
and visionaries: they are the ones who bring fresh ideas to 
the company, who think differently to the accepted ways 
and who will ultimately strengthen a company’s innovative 
spirit.

GFT boss Ulrich Dietz is convinced: “We need individuals 
who think outside the box and grasp the idea that change 
is normal.” All GFT employees – from manager to junior IT 
expert – are called upon to think boldly and openly. In a 
multinational business environment, employees from twelve 
countries bounce opinions and ideas off each other. They 
all benefit from the different perspectives and unexpected 
approaches this brings. Standardised processes at all GFT 

offices, such as CMMI® for project management, provide a 
solid foundation for the successful cooperation of cross-bor-
der teams. One component of GFT’s philosophy is that new 
employees are immediately involved in running projects and 
given tailored training and support throughout the process.

The consistent establishment of such processes paid off in 
2015. Acquisitions and recruitment led to an increase in GFT’s 
headcount of around 30 percent. When new colleagues join 
the team, they bring fresh ideas and new knowledge, as well 
as influences from other company cultures. During the inte-
gration of our company acquisitions in particular, we place 
great emphasis on ensuring a harmonious process of growing 
together and combining the best of both worlds. Instead of 
rigidly incorporating the new colleagues into existing GFT 

29Future: Think. Do.
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structures, we think: What positive aspects can be trans-
ferred to the company as a whole? In which areas can new 
ideas help us improve?

Promoting flexible thinking also means breaking down rigid 
frameworks – for example, by means of flexible working 
and career models. The internationality and fast pace of 
our industry call for a totally different work approach and 
pace compared to those still common in traditional manu-
facturing industries. Instead of equating efficient work with 
an obligation to be in the office, we create the necessary 
infrastructure to also allow time-shifted work from home or 
elsewhere. After all, it’s the result that counts, not simply 
being here.

The shortage of skilled IT workers makes employees a 
company’s most valuable asset and its decisive econom-
ic resource. IT specialists don’t need to fret about jobs or 
salaries: what they’re looking for is meaningful work and 
exciting projects. We cater to the respective life situations 
of individual employees with intelligent career and working 
time models, and promote their individual professional de-
velopment – equally for women and men.

Instead of running short-term campaigns to promote wom-
en, we have overcome the stereotypes to create a truly 
needs-oriented work environment. This was honoured by 
the German Ministry for Family Affairs, which once again 
singled out GFT as one of the country’s most female-friendly 
employers. A strong team of female executives is testament 
to this strategy. For the IT industry – still a classic male do-
main in many areas – a fantastic success.

In the competition for top talent, GFT successfully campaigns 
for young IT professionals by highlighting the attractiveness 
and diversity of professions in the IT industry via its work in 
industry associations and in public. Students from various 
disciplines get to know the group by working as interns at 
one of our worldwide locations. In cooperation with various 
universities, we also offer an integrated degree course that 
combines practical in-company periods with thorough ac-
ademic training. ■

“   At GFT, I can 
adapt my working 
hours flexibly to 
my current circum-
stances. ”
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GFT share

German shares outperformed their European and global 
counterparts in 2015. Despite high volatility and temporary 
losses, the German blue-chip index DAX 30 posted year-on-
year growth of around 10% and thus outperformed the Euro 
Stoxx 50 (+4%). The global share index MSCI All Country 
World was even down by 4%. The GFT share, which was 
accepted into the TecDAX index in March 2015, achieved 
growth of 154% and was thus one of the top three perform-
ing TecDAX shares.

At the beginning of the year, the international stock markets 
were predominantly buoyant with new all-time highs for the 
German stock indices DAX 30 and MDAX in the second quar-
ter. The US Dow Jones and Nasdaq Composite indices also 
scaled new heights. Against the backdrop of a worsening 

debt crisis in Greece, however, the stock markets became 
increasingly volatile towards the middle of the year and a 
period of consolidation began. In the third quarter, stock 
exchange sentiment was burdened above all by the deval-
uation of the Chinese currency in August. Many investors 
regarded this as a sign that economic growth in China was 
slowing. This mood was compounded by a further weakening 
of economic data in other emerging nations. The DAX 30 
was hit further by the VW crisis which emerged in Septem-
ber. In the final quarter of the year, the German stock indi-
ces rallied and initially made strong progress on the back of 
an announcement by the European Central Bank (ECB) that 
further monetary easing could be expected. However, the 
ECB’s cautious decisions on 3 December 2015 fell short of 
investor expectations and led to heavy losses in Europe and 

 GFT share up 154% in 2015
 This puts GFT Technologies SE among the 
top three performers in the TecDAX.
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■ GFT share

■ Technology All Share Performance Index

Indexed performance 2015 — GFT Technologies SE vs. TecDAX

Start: 31 December 2014
€ 12.42 = 100%

End: 31 December 2015
€ 31.59

the USA, which continued until year-end. Compared to the 
previous year, however, the German stock indices performed 
significantly better in 2015. The DAX was up by 9.6% (prev. 
year: 2.7%), the MDAX by 22.7% (prev. year: 2.2%) and the 
TecDAX by as much as 33.5% (prev. year: 17.5%). The US 
indices posted much weaker growth with the Dow Jones 
down 2.2% (prev. year: up 7.5%), the S&P 500 down 0.7% 
(prev. year: up 11.4%) and the Nasdaq composite up slightly 
by 5.7% (prev. year: up 13.4%).

The GFT share got off to a successful start in 2015 after 
closing 2014 at €12.42. Following strong gains in January, 
the share continued its upward trend. On 23 March 2015, 
the GFT share was listed in the German tech-stock index 
TecDAX and ended the first quarter at € 18.39 – representing 
growth of 48% for the quarter. In the second quarter, the GFT 
share was initially affected by profit-taking in a volatile and 
nervous market environment. The share made significant 
gains on publication of positive first-quarter results in the 
reporting month of May. The GFT share was unable to escape 
the downward stock market trend towards the end of the 
half-year and closed on 30 June 2015 at a price of € 18.51, 
corresponding to growth of 49% over the beginning of the 
year. In the third quarter, the GFT share largely shadowed the 
volatile trend of the overall market. Although July started well 
with new all-time-highs, subsequent market turbulence led 
to profit-taking and markdowns. Following a strong opposing 
trend, the GFT share closed the third quarter at € 21.80 – cor-

responding to growth of 78% after nine months. In the fourth 
quarter, the GFT share made strong gains and continued its 
dynamic upward trend during the quarter. Positive financial 
results, the upgrading of guidance for the year and the raising 
of upside targets by analysts led to new highs in November 
and an all-time-high on 7 December 2015 of € 32.07. In a 
weak market environment, the share held firm in the last 
few weeks and closed at € 31.59 on 31 December 2015. With 
annual growth of 154%, the GFT share achieved the third 
highest performance of all TecDAX shares in 2015.

The positive share price trend led to a significant increase in 
the share’s liquidity. The average daily trading volume almost 
doubled to 127,038 shares (prev. year 69,641 shares).

Changes in shareholder structure
As of 31 December 2015, the share capital of GFT Technolo-
gies SE amounted to €26,325,946, divided into 26,325,946 
no-par bearer shares. Each no-par share has a prorated share 
of capital amounting to €1.00.

Over the three trading days 27 November to 1 December 2015, 
company founder Ulrich Dietz sold a total of 500,000 shares 
in GFT SE (corresponding to 1.9% of 26,325,946 voting rights) 
in over-the-counter transactions aimed at minimizing any im-
pact on the share price. At the end of the year, Ulrich Dietz 
held 26.2% of GFT SE’s share capital (previously 28.1%). The 
shareholding of Maria Dietz remained unchanged at 9.7%. 
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As a consequence, the free float portion (according to the 
definition of Deutsche Börse) rose from 62.2% at the end of 
the previous year to 64.1% on 31 December 2015. According 
to the aforementioned definition, “non-free float” applies to 
all shares held by a shareholder whose accumulated total 
accounts for at least 5% of a company’s share capital attrib-
utable to a particular share class.

Annual General Meeting adopts all proposals
A total of 51% of voting rights were represented at the Annual 
General Meeting of GFT Technologies AG on 23 June 2015. 
With a majority of over 99%, shareholders voted in favour of 
the proposal presented by the Executive Board and Super-
visory Board to change the company’s legal status to that 
of a European Company (Societas Europaea, SE). All other 
proposals were also adopted with large majorities.

Dividend
At the Annual General Meeting 2015, a dividend payment of 
€0.25 per no-par share was adopted. This corresponds to a 
total dividend payment of €6.58 million and a dividend rate 
of around 33% of the GFT Group’s net profit in 2014. Based 
on the 2014 closing price of the GFT share (Xetra: €12.42), the 
dividend yield amounted to 2%. At the Annual General Meet-
ing on 14 June 2016, the Executive Board will propose a div-
idend of €0.30 for the 2015 financial year. This corresponds 

to a dividend payout of € 7.90 million and a dividend rate of 
around 30% and is thus in line with the company’s dividend 
policy, which recommends a dividend rate of between 20% 
and 40%. Within this range, the aim is to achieve a dividend 
rate of approximately 30%, whereby upward and downward 
adjustments may be made depending on the organic and 
inorganic growth of the GFT Group.

Consistent capital market communication
The Investor Relations team of GFT SE maintains a contin-
uous dialogue with shareholders, financial analysts and 
business journalists in order to explain –  together with 
the Managing Directors – the company’s business model, 
business development and strategic decisions. The aim is 
to provide a high degree of transparency and openness for 
all capital market participants.

In the financial year 2015, there was a strong increase in the 
interest shown by institutional investors in the GFT share. 
This was largely due to the company’s consistently positive 
business trend and the share’s increased visibility follow-
ing its acceptance to the TecDAX. At investor conferences 
and roadshows held at Europe’s leading stock exchange 
locations, over one hundred discussions were held with 
investors. A first roadshow held in Scandinavia (Copen-
hagen and Helsinki) was very well received, resulting in a 

Shareholder structure on 31 December 2015

64.1 %
Free float

26.2 %
Ulrich Dietz

9.7 %
Maria Dietz
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further internationalisation of the investor base with which 
the Investor Relations team maintains close relations. The 
Group’s annual and quarterly results, as well as key strate-
gic decisions, were explained to investors and analysts dur-
ing conference calls. There were also numerous individual 
talks held with domestic and foreign institutional investors, 
either by phone or at the company’s headquarters in Stutt-
gart. Once again, there were signs of strongly increased 
interest in the GFT share – especially among investors in 
other European countries. In 2016, the company plans to 
intensify its contacts with institutional investors in the USA.

GFT SE also attaches great importance to providing sup-
port for private investors. The new corporate website com-
pleted at the turn of the year (www.gft.com) supplies both 
institutional and private investors with a wealth of informa-
tion on the GFT share. Private shareholders can direct their 
enquiries to the Investor Relations team via telephone or 
a central e-mail address (ir@gft.com). In addition to quar-
terly and annual reports, visitors can download the latest 
presentations on strategy and business development. By 
subscribing to the company’s News Service, potential and 
current investors can opt to receive regular financial up-
dates via e-mail.

Of the four financial institutes that published studies and 
ratings on the GFT share in 2015 (equinet, Warburg Re-
search, LBBW and quirin), three rated the share a “Buy” 
at the end of the year and one as a “Sell”. In addition, the 
company continued its cooperation with the research spe-
cialist Edison Research which publishes studies on the GFT 
share (without rating). Thanks to its strong international 
orientation, the institute’s publications reach a wide audi-
ence in the Anglo-American market. ■

Information on the GFT share

2015 2014

Year-closing quotation 
(daily closing prices Xetra) € 12.42 € 6.45 

Closing quotation on 31 December 
(daily closing prices Xetra) € 31.59 € 12.42 

Percentage change +154 % +93 %

Highest price in trading year 
(daily closing prices Xetra)

€ 32.07  
(07/12/2015)

€ 12.56  
(18/11/2014)

Lowest price in trading year 
(daily closing prices Xetra)

€ 13.00 
(20/01/2015)

€ 6.64  
(02/01/2014)

Number of shares on 31 December 26,325,946 26,325,946

Market capitalisation on 31 December € 832 million € 327 million

Average daily trading volume in shares 
(Xetra and Frankfurt) 127,038 69,641

Earnings per share € 1.01 € 0.76 

Initial stock market quotation: 28 / 06 / 1999
ISIN: DE0005800601
Market segment: Prime Standard
Indices: TecDAX, DAXplus 30 Family, GERMAN GENDER INDEX
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GFT Administrative Board:
1   Dr-Ing Andreas Bereczky
2  Dr Jochen Ruetz
3  Marika Lulay
4  Dr Paul Lerbinger
5  Ulrich Dietz
6  Maria Dietz
7  Prof Dr Andreas Wiedemann

2
1

3

4

5
6 7
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Admin
istrative 
Board 
Report

The GFT Group continued the positive development of 
the previous year in its financial year 2015 with high 
growth rates for both revenue and earnings. Forecasts 
were raised repeatedly during the year and still exceeded 
at year-end. Following the discontinuation of the emagine 
division, the GFT Group focused on its fast-growing GFT 
division in 2015 and strengthened it further with the ac-
quisition of Adesis.

With a resolution of the Annual General Meeting on 23 June 2015 
and entry in the commercial register on 18 August 2015, the 
legal form of GFT Technologies Aktiengesellschaft (GFT AG) 
was converted to GFT Technologies SE (GFT SE) while pre-
serving identity. Prior to registering the conversion, GFT AG 
had a dual-tier governance system comprising an Executive 
Board and Supervisory Board. Since this time, the company 
has been managed by the Administrative Board, which also 
defines the principles of its activity and supervises their im-
plementation by the Managing Directors.

The Administrative Board believes that the modern legal form 
of the SE, based on EU law, underlines the company’s interna-
tional business activities and in particular the importance of 
the European market for GFT SE. At the same time, the legal 
form of the SE replaces the dual governance structure with 
the internationally common single-tier governance structure 
headed by an Administrative Board.

In the course of conversion, four members left the Superviso-
ry Board. Two former members, Dr Paul Lerbinger and Dr-Ing 
Andreas Bereczky, were elected to the Administrative Board. 
The previous Executive Board members, Ulrich Dietz, Marika 
Lulay and Dr Jochen Ruetz, were also elected as members 
of the Administrative Board and at the same time appointed 
as Managing Directors. The new members elected to the 
Administrative Board were Maria Dietz and Prof Dr Andreas 
Wiedemann. The composition of the Administrative Board 
ensures continuity in both the management and supervision 
of the company for the future development of the GFT Group.

Jean-François Bodin, who was a member of the Executive 
Board until the conversion into GFT SE, departed as a result 
of the discontinuation of the emagine division. He is one of 
the major shareholders of the company which acquired the 
companies belonging to the discontinued business division 
emagine.

Due to the low number of its respective members, neither 
the Supervisory Board nor the Administrative Board formed 
any committees. In accordance with statutory obligations, all 
tasks could and can be performed in a sensible and trans-
parent manner by the respective boards as a complete body.

In the following, we would like to report in detail on the work 
of the Supervisory Board up to the conversion and the Ad-
ministrative Board after the conversion:

 Dear shareholders,
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Supervisory Board

In the financial year 2015, up to the company’s conversion 
into an SE, the Supervisory Board of GFT AG carefully mon-
itored the activities of the Executive Board in accordance 
with its obligations pursuant to law, the articles of association 
and its rules of procedure. In particular, all major projects of 
the Executive Board, the individual operating divisions, and 
the activities of the subsidiaries and their respective results 
were discussed thoroughly and critically. The Supervisory 
Board advised the Executive Board both on strategic ques-
tions and significant individual issues. Discussions not only 
focused on the company’s long-term organic and external 
growth, but also on management questions such as com-
pliance, risk management and the internal control and audit 
systems. There was also an in-depth analysis of the integra-
tion of company acquisitions made in the past few years, 
focusing mainly on the organisational integration of Rule. 
The strategic options for the discontinued emagine division 
were also discussed in detail.

In written and verbal reports, the Supervisory Board was 
regularly informed by the Executive Board – both during and 
outside its meetings – on the current course of business, the 
development of earnings, key projects and any deviations 
from planned developments by means of ongoing target / ac-
tual comparisons. All reports formed the basis for extensive 
discussions within the Supervisory Board and between the 
Supervisory Board and the Executive Board. Moreover, the 
Group’s development prospects, its strategic alignment and 
its financial, investment and personnel planning, as well as 
the associated risks, were discussed with the Executive 
Board. In addition to the regular Supervisory Board meet-
ings, the Chairman and Deputy Chairman of the Supervisory 
Board were also in regular contact with the Executive Board 
throughout the year. This ensured that they were continually 
informed about the current development of business and key 
business transactions.

The Executive Board involved the Supervisory Board in all 
key decisions. All transactions which required the approval 
of the Supervisory Board during the reporting year were ex-
tensively examined and discussed by the Supervisory Board 
on the basis of the written documents and oral explanations 
provided. All resolutions of the Supervisory Board – includ-
ing the necessary approval decisions – were adopted during 
the meetings, or by phone or e-mail.

The processes described above ensured that the Superviso-
ry Board was able to exercise its monitoring function carefully 
and promptly at all times in the period up to the company’s 
conversion into GFT SE.

Administrative Board

As of 18 August 2015 (the date on which the company 
changed its legal form to that of an SE), the Administrative 
Board of GFT SE also conducted its duties with great care 
and pursuant to the legal provisions, the company’s articles 
of association and its own rules of procedure. All significant 
strategic questions and individual issues were discussed 
thoroughly and resolved on by the Administrative Board. The 
Administrative Board focused mainly on the current course 
of business, the development of earnings, key projects and 
any deviations from planned developments. In particular, all 
major projects of the Managing Directors, the activities of 
the subsidiaries and their respective results were discussed 
thoroughly and critically during the meetings.

In written and verbal reports, the Administrative Board was 
regularly informed by the Managing Directors – both during 
and outside its meetings – about the current state of busi-
ness, the earnings trend, major projects and deviations from 
planned developments by means of ongoing target / actual 
comparisons. All reports also formed the basis for extensive 
discussions within the Administrative Board. Moreover, the 
company’s development prospects, its strategic alignment 
and its financial, investment and personnel planning, as well 
as the associated risks, were discussed in detail with the 
Managing Directors.

In addition to the meetings, the Chairman of the Adminis-
trative Board was also in regular contact with the Managing 
Directors.

All transactions which required the approval of the Admin-
istrative Board during the reporting year were extensively 
examined and discussed by the Administrative Board based 
on the basis of the written documents and oral explanations 
provided. All resolutions of the Administrative Board –  in-
cluding the necessary approval decisions – were adopted 
during the meetings.

These processes ensured that the Administrative Board was 
able to exercise its duties carefully and promptly at all times 
in the period after the company’s conversion into GFT SE.
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Meetings of the Supervisory Board 
and Administrative Board as well as 
discussions held outside of meetings
The Supervisory Board held three meetings and two con-
ference calls in the reporting period. Resolutions on par-
ticularly urgent matters were adopted outside meetings by 
phone or e-mail. One member of the Supervisory Board 
attended less than half of the Supervisory Board meetings.

The Administrative Board held four meetings in the financial 
year 2015. All meetings were attended by all members of 
the Administrative Board.

The business development of the GFT Group, as well as 
the short-, medium- and long-term corporate and financial 
planning, was discussed in detail at every regular meeting 
of both the Supervisory Board and Administrative Board. 
In addition, discussions of the Supervisory Board and Ad-
ministrative Board focused on the various company acqui-
sitions of the past few years and especially the integration 
of Rule. The strategic options for the discontinued emagine 
division were also discussed in detail by the Supervisory 
Board.

In a conference call on 4 March 2015, the preliminary fig-
ures of the annual and consolidated financial statements 
for the financial year 2014 as submitted by the Executive 
Board were discussed. The Executive Board’s dividend 
proposal was also the subject of discussions. Following 
its own examination, the Supervisory Board approved the 
preliminary figures and the dividend proposal.

In the absence of the Executive Board, the Supervisory 
Board discussed the personal targets which form part of the 
variable compensation of the Executive Board members for 
financial year 2015.

At the balance-sheet meeting on 24 March 2015, the Super-
visory Board approved the annual financial statements and 
consolidated financial statements as at 31 December 2014 
and thus adopted the financial statements for the year. Prior 
to this, the Supervisory Board had examined in detail the 
annual financial statements of GFT AG, the management re-
port for GFT AG and the proposal for allocating net income, 
as well as the consolidated financial statements and Group 
management report on the basis of the documents provid-
ed well in advance, and in particular the audit reports and 
unqualified audit opinion of the auditing company KPMG 
AG Wirtschaftsprüfungsgesellschaft, Berlin. Moreover, the 
documents were discussed thoroughly with the Executive 
Board during the meeting, which was also attended by 

the chief auditors. The latter presented their audit results 
in detail and fully answered all questions posed by the 
Supervisory Board. Before the meeting, the Supervisory 
Board carefully examined the auditor’s reports itself and 
was able to satisfy itself that the audit and audit report had 
been executed in an orderly and proper manner. The re-
sults of the Supervisory Board’s own review corresponded 
with those of the auditors.

At the same meeting, the agenda for the Annual General 
Meeting on 23 June 2015 was discussed and – insofar as 
the Supervisory Board was responsible – adopted. The 
auditors confirmed beforehand that there were no circum-
stances which might cast doubt on their independence. 
Moreover, the Executive Board informed the Superviso-
ry Board at the meeting about the current status of the 
planned conversion of GFT AG into an SE.

Without the presence of the Executive Board, the Supervi-
sory Board also resolved on whether the Executive Board 
members had reached their personal targets for the finan-
cial year 2014 with regard to their variable compensation 
and resolved on the personal targets for the Executive 
Board for the financial year 2015.

At the meeting on 11 May 2015, the Executive Board pre-
sented the results for the first quarter of 2015, the quarterly 
financial report and the current forecast for the financial 
year, as well as explaining the progress of negotiations on 
a potential acquisition of Adesis. The Supervisory Board 
and Executive Board also discussed the status of Rule’s 
integration. Finally, the Executive Board reported on its 
negotiations to conclude a syndicated loan agreement.

Prior to this, and in the absence of the Executive Board, the 
Supervisory Board discussed in detail the development of 
the emagine division and assessed the strategic options.

At a meeting of the Supervisory Board on 22 June 2015, the 
Supervisory Board once again discussed the acquisition of 
Adesis and approved it by adopting the respective resolution.

In the absence of the Executive Board, the Supervisory 
Board discussed the strategic options for the emagine di-
vision.

Following the Annual General Meeting on 23 June 2015, 
the elected members of the Administrative Board held a 
meeting, elected Dr Paul Lerbinger as its Chairman and 
Ulrich Dietz as its Deputy Chairman, then appointed Ulrich 
Dietz, Marika Lulay and Dr Jochen Ruetz as the Managing 
Directors.
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During a conference call of the Supervisory Board on 
27 July 2015, the Supervisory Board once again discussed 
the strategic options for the emagine division without the 
Executive Board being present. Following these discus-
sions, the Supervisory Board approved the proposal of the 
Executive Board and adopted a resolution to discontinue 
the division and sell all companies allocated to the emagine 
division.

On entry of GFT Technologies SE in the commercial register 
on 18 August 2015, the period of office of the Supervisory 
Board members ended and the members of the Adminis-
trative Board assumed responsibility.

At the meeting of the Administrative Board on 14 September 
2015, the Administrative Board discussed the definition of 
targets for the share of women on the Administrative Board 
and the two highest management levels, and adopted cor-
responding resolutions. Moreover, discussions centred on 
the future organisation of the Administrative Board and 
the rules of procedure for the Administrative Board and 
the Managing Directors. The Managing Directors also dis-
cussed the half-year results for 2015.

At the Administrative Board meeting on 9 November 2015, 
the Administrative Board discussed the results for the third 
quarter of 2015, the quarterly financial report and the fore-
cast for the fourth quarter.

At the meeting on 9 December 2015, the Managing Direc-
tors presented the proposed budget for the financial year 
2016 and explained the company’s medium-term planning, 
including financial, investment and manpower planning. 
The Administrative Board discussed the proposals in detail 
before adopting the budget. Following this, the Adminis-
trative Board adopted the rules of procedure for itself and 
for the Managing Directors and then issued the sched-
uled Declaration of Compliance with the German Corpo-
rate Governance Code according to section 22 (6) SEAG 
in conjunction with section 161 AktG. The Administrative 
Board was also informed about the progress made so far 
with the integration of those companies acquired over the 
past few years.

Prior to this, the Administrative Board discussed the per-
sonal targets for the financial year 2016 with regard to 
variable compensation of the Managing Directors, in the 
absence of the members concerned.

Corporate Governance and 
Declaration of Compliance

In the financial year 2015, the Supervisory Board and Admin-
istrative Board discussed the rules of good corporate govern-
ance and their application within the GFT Group, especially 
in view of the company’s conversion into a single-tier SE. 
Further details on the corporate governance principles and 
their implementation are presented in the Corporate Gov-
ernance Report.

At the meeting on 9 December 2015, the Administrative 
Board issued its declaration on the German Corporate Gov-
ernance Code according to section 22 (6) SEAG in conjunc-
tion with section 161 AktG. The document was published on 
the company’s website http://www.gft.com/int/en/index/

company/ investor-relations/corporate-governance/decla-

ration-of-compliance/ on 11 December 2015 and is included 
in the Corporate Governance Statement.

The members of the Supervisory Board  –  and after the 
conversion to GFT SE also the Administrative Board mem-
bers – individually pursued their duties regarding ongoing 
training, as also recommended in section 5.4.5 (2) of the Ger-
man Corporate Governance Code (GCGC), by studying the 
latest literature and attending various events, in particular on 
issues regarding the correct performance of duties, corporate 
governance and financial reporting.

Conflicts of interest and their treatment

Whenever transactions between GFT SE, or companies of 
the GFT Group, on the one hand and companies for which 
individual members of the Administrative Board work on the 
other hand were discussed, or resolutions were adopted, the 
Administrative Board members in question did not participate 
in discussions or the adoption of resolutions in order to avoid 
any suspicion of a conflict of interest. The same procedure 
was used in the case of conflicts of interest regarding mem-
bers of the Supervisory Board.

Annual financial statements and  
consolidated financial statements 2015

The annual financial statements and management report 
as at 31 December 2015 of GFT SE, as well as the consoli-
dated financial statements and Group management report 
of the GFT Group as at 31 December 2015 were audited 
by KPMG AG Wirtschaftsprüfungsgesellschaft, Berlin. The 
audits each received an unqualified audit opinion. As part 
of the audit remit, the auditors also concluded that the 
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Administrative Board had taken appropriate steps, as re-
quired by section 22 (3) sentence 2 SEAG, in particular 
to establish a monitoring system for the early detection 
of developments which might jeopardise the continued 
existence of the company and that the monitoring system 
can fulfil its tasks.

The annual financial statements and management report 
and the consolidated financial statements and Group man-
agement report as at 31 December 2015, as well as the 
audit reports of the auditors, the other documents to be 
examined and the proposal of the Managing Directors for 
the appropriation of the balance sheet profit were made 
available to each member of the Administrative Board in 
good time. All of the above documents – with the excep-
tion of the annotated auditor’s reports – were explained 
by the Managing Directors at the Administrative Board 
of 23 March 2016. The meeting was also attended by the 
auditors, who reported on the priorities and the results 
of the audit and stated that no material weaknesses in 
the internal control system and risk management system 
in relation to the financial reporting process had been 
detected.

The qualification, independence and efficiency of the 
auditors was checked by the Administrative Board, es-
pecially in connection with discussions on the annual 
financial statements and interim financial report for the 
third quarter of 2015. The auditors also reported on other 
services rendered and declared that pursuant to sections 
7.2.1 GCGC there were no circumstances which might im-
pair their independent and unbiased audit.

The Administrative Board examined itself all documents 
submitted on the annual and consolidated financial state-
ments, including the audit reports of the auditors, and 
discussed them with the Managing Directors and the au-
ditors at length. It is the firm belief of the Administrative 
Board that these documents were prepared in an orderly 
manner and comply with statutory requirements, as do the 
audit and the audit reports. The Administrative Board has 
no objections and concurs with the findings of the audit, 
also on the basis of its own review. At its meeting on 23 
March 2016, it approved the annual financial statements 
2015 of GFT SE and the consolidated financial statements 
of the GFT Group for 2015, as prepared by the Managing 
Directors, with a corresponding resolution. The annual 

financial statements of GFT SE for 2015 were thus adopt-
ed. On the basis of its own review, and in consideration 
of the economic situation of the company, the Adminis-
trative Board believes that the proposal of the Managing 
Directors concerning the allocation of net income and a 
dividend payment of €0.30 per ordinary share entitled 
to dividends is reasonable and therefore supports this 
proposal.

Thanks

The Administrative Board would like to thank all employees 
of the GFT Group’s companies in Germany and abroad. Their 
hard work and dedication played a decisive role in helping 
the Group achieve its excellent results in the financial year 
2015. Once again, the Administrative Board also thanks the 
shareholders of GFT SE. We would also like to express our 
gratitude to Jean-François Bodin for the many years of coop-
eration and mutual trust. The company is particularly indebt-
ed to those members of the Supervisory Board who left the 
company during the year. They accompanied the company 
over many years and always displayed a particularly high 
level of personal commitment.

Stuttgart, 23 March 2016

For the Administrative Board

Dr Paul Lerbinger
Chairman of the Administrative Board
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Corporate 
Governance

Responsible corporate governance is an important 
foundation for the sustainable business success of the 
GFT Group. In this respect, the Administrative Board of 
GFT SE is guided by the recommendations of the Ger-
man Corporate Governance Code (GCGC) in its currently 
valid version as published by the respective Government 
Commission.

Corporate Governance of the GFT Group

As a European Company listed in Germany, GFT Technolo-
gies SE (GFT SE) is primarily subject to the guidelines of 
Council Regulation (EC) No 2157 / 2001 of 8 October 2001 
on the Statute for a European Company (SE Regulation) and 
the German act implementing Council Regulation (EC) No 
2157 / 2001 of 8 October 2001 on the Statute for a European 
Company (“SE-Ausführungsgesetz”-SEAG). Insofar as the 
SE Regulation and the SEAG do not contain more specific 
regulations, the German Stock Corporation Act (Aktien- 

gesetz – AktG), the German Commercial Code (Handels-
gesetzbuch – HGB) and the Securities Trading Act (Wert-
papierhandelsgesetz – WpHG) as well as the regulations of 
the German Corporate Governance Code (GCGC, www.dcgk.

de/en), among others, shall additionally apply. Moreover, the 
Articles of Association of GFT SE, the rules of procedure of 
the Administrative Board and the Managing Directors, the 
respective local legislation and rules of procedure for affil-
iated companies as defined by section 15 et seq. AktG and 
the Business Conduct Guidelines of the GFT Group form 
the basis for implementing proper corporate governance. 
The Administrative Board regularly considers the details of 
corporate governance and discusses their integration into 
the company’s internal and external processes with the Man-
aging Directors.

With a few exceptions, GFT SE has been observing the 
 recommendations of the GCGC since its introduction in 2002. 
The latest Declaration of Compliance of the Administrative 

 Responsible Corporate Governance
 The GFT Group fundamentally observes  
 the recommendations of the  
 German Corporate Governance Code. 
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Board of GFT SE concerning the recommendations of the 
Government Commission on the German Corporate Gov-
ernance Code can be found on the following pages in the 
Corporate Governance Statement. The latest Declaration of 
Compliance, and all others submitted so far, are permanently 
available on the GFT Group’s website (http://www.gft.com/int/

en/index/company/investor-relations/corporate-governance/

declaration-of-compliance/).

Shareholders, Annual General Meeting 
and Investor Relations
The share capital of GFT SE is divided into 26,325,946 no-
par bearer shares. Each share entitles the bearer to one 
vote. The shareholders of GFT SE exercise their rights at 
the company’s Annual General Meeting, where they receive 
information, can interact with the Administrative Board and 
Managing Directors and cast their votes. In this way, share-
holders can actively exercise their rights and engage in a di-
alogue with the administration. The Annual General Meeting 
is held once per calendar year. Prior to the Annual General 
Meeting, GFT SE publishes all the necessary documents 
and information on its website. Shareholders can cast their 
votes at the Annual General Meeting either in person or via 
a proxy of their choice. The company also appoints a proxy 
who is bound by the voting instructions received. Share-
holders can issue their instructions to this proxy in writing, 
by fax or electronically – as described in the invitation to the 
Annual General Meeting. Shareholders attending the Annual 
General Meeting can also instruct a proxy to vote for them 
in accordance with the conditions announced at the Annual 
General Meeting and on transfer of the voting card.

The company provides its shareholders, as well as financial 
analysts, shareholders’ associations, the media and interest-
ed members of the public, with regular and up-to-date infor-
mation on the development of business. Further information 
on the company’s extensive Investor Relations activities is 
presented on the corporate website of GFT SE (http://www.

gft.com/int/en/index/company/investor-relations/). In addi-
tion, the dates of essential regular publications (including the 
Annual Report and interim financial reports) and the dates of 
the Annual General Meeting, balance-sheet press and ana-
lysts’ conferences are published here sufficiently in advance. 
Analyst assessments and the latest investor presentation are 
also available in English.

Governing, supervisory and management bodies, 
single-tier management and control structure
GFT SE has a single-tier management and control structure. 
This internationally widespread system is characterized by 
the fact that the SE is managed by a single governing body, 

the Administrative Board, while the Managing Directors are 
responsible for the operating business.

The Administrative Board and Managing Directors are 
obliged to pursue the company’s interests and its strategic 
principles, which are geared in particular towards avoiding 
conflicts of interest.

The company has taken out D&O insurance for the members 
of the Administrative Board and the Managing Directors. The 
agreed excess in this D&O policy for the Managing Directors 
complies with the statutory provisions. No suitable excess 
has been agreed in the D&O policy for the Administrative 
Board members. The company does not believe that an ex-
cess for members of the Administrative Board provides an 
additional incentive to carry out its activities with due dili-
gence and in accordance with statutory provisions.

Administrative Board
The Administrative Board of GFT SE consists of seven mem-
bers. It comprises leading business figures with detailed 
knowledge and international experience of the IT sector, 
banking, finance and law. The Administrative Board consists 
exclusively of shareholder representatives. The disclosures 
on the respective professions of Administrative Board mem-
bers and a list of the seats they hold on mandatory super-
visory boards or comparable committees, as well as their 
relations with related companies and persons, are presented 
in the notes to the consolidated financial statements.

With regard to its composition, the Administrative Board fully 
meets the obligations arising from the statutory provisions on 
the equal participation of women and men in leadership po-
sitions in the private and the public sectors of 24 April 2015. 
In other respects, the Administrative Board of GFT SE con-
siders the special professional competencies of its members 
in different areas, in national and international experiences, 
as well as their independence within the meaning of number 
5.4.2 sentence 2 GCGC as essential criteria for the composi-
tion of the body. However, the Administrative Board refrains 
from defining specific objectives for its composition beyond 
the aforementioned principles. It believes this would deprive 
the Administrative Board of the necessary flexibility in nomi-
nating candidates for election to the Administrative Board by 
the Annual General Meeting. For the same reason, the Ad-
ministrative Board also refrains from setting a regular limit for 
the length of membership to the Administrative Board. To this 
extent, the company diverges from number 5.4.1 (2) GCGC.

Three members of the Administrative Board were appoint-
ed as Managing Directors; the majority are non-executive 
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members. All members of the Administrative Board were 
elected by the Annual General Meeting of 23 June 2015 for 
the period ending on expiry of the Annual General Meeting 
which decides on discharge for the financial year 2020, but 
for no longer than six years.

Details on the meetings of the Administrative Board in the 
reporting period are published in the Administrative Board 
Report. Information on the working procedures of the Admin-
istrative Board are to be found in the Corporate Governance 
Statement.

Managing Directors
GFT SE has three Managing Directors. Mr Ulrich Dietz was 
appointed as Chief Executive Officer. The responsibilities 
of the Managing Directors and the divisions they head 
are presented in the notes to the consolidated financial 
statements and online at http://www.gft.com/int/en/index/

company/about-us/management/.

Information on the working procedures of the Managing 
Directors is provided in the Corporate Governance State-
ment.

A list of seats held by the Managing Directors on man-
datory supervisory boards or comparable committees, as 
well as their relations with related companies and persons, 
are presented in the notes to the consolidated financial 
statements.

Remuneration for members of the Administrative Board 
and the Managing Directors
Disclosures on remuneration for members of the Adminis-
trative Board and the Managing Directors are to be found in 
the Remuneration Report.

Share option programmes and similar share-based 
incentive schemes
No Managing Directors or members of the Administrative 
Board, or any other employees of the GFT Group, are entitled 
to share option programmes or similar share-based incentive 
schemes.

Shareholdings of Administrative Board members and 
Managing Directors of GFT SE
At the end of the reporting period on 31 December 2015, 
the members of the Administrative Board held a total 
of 9,578,560 shares. Of this total, the Deputy Chairman 
of the Administrative Board Ulrich Dietz held a total of 
6,893,014 shares, of which 1,000 were attributed to him, and 
the member of the Administrative Board Maria Dietz held a to-
tal of 2,547,706 shares, of which 1,000 were attributed to her.

At the end of the reporting period, the Managing Directors 
held a total of 7,030,854 shares. Of this total, the Chief Ex-
ecutive Officer Ulrich Dietz held a total of 6,893,014 shares, 
of which 1,000 were attributed to him.

Directors’ Dealings
Pursuant to section 15a of the German Securities Trading Act 
(Wertpapierhandelsgesetz – WpHG), the members of the Ad-
ministrative Board and Managing Directors of GFT SE are 
obliged to disclose the purchase and sale of GFT SE shares 
and related financial instruments. This also applies to cer-
tain employees with management responsibility and persons 
closely related to the above mentioned group. The respective 
disclosures are published online at http://www.gft.com/int/

en/index/company/investor-relations/corporate-governance/

directors-dealings/.

Compliance
In its rules of procedure and internal guidelines, the 
GFT Group has formulated binding regulations regarding 
behaviour, processes and guiding values for the company 
and its employees. It is an overriding principle of the Ad-
ministrative Board that all employees comply with legally 
and ethically correct procedures in their daily business and 
regard them as a matter of course. In order to ensure that 
compliance remains a firm component of company process-
es, all employees – including those of domestic and foreign 
subsidiaries – are regularly informed and trained. The Com-
pliance Office and further internal offices provide support for 
GFT SE’s Managing Directors and the management boards 
of GFT Group subsidiaries regarding compliance with guide-
lines and processes. With the aid of internal and external 
audits, compliance with all valid regulations is regularly re-
viewed and recommendations provided for their ongoing 
development.

In accordance with section 15b WpHG, GFT SE maintains an 
Insider Directory listing all individuals working for the com-
pany who have access to insider information due to their 
function. GFT SE regularly informs these persons about the 
duties arising from the respective law.
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Corporate Governance Statement 
pursuant to section 289a of the German 
Commercial Code (HGB)
At its meeting on 9 December 2015, the Administrative Board 
submitted the following declaration pursuant to section 22 (6) 
SEAG in conjunction with section 161 AktG taking into account 
the German Corporate Governance Code of 12 June 2015. It 
reads as follows:

Declaration of Compliance of the Administrative 
Board of GFT Technologies SE concerning the  
recommendations of the Government Commis-
sion on the German Corporate Governance Code  
pursuant to section 161 AktG  
(As at: 9 December 2015)
Since the last Declaration of Compliance on 10 Decem-
ber 2014, GFT Technologies SE (hereinafter also referred to 
as “GFT”) has largely complied with the recommendations of 
the “Government Commission on the German Corporate Gov-
ernance Code” (the “Code”) as amended on 24 June 2014, 
announced in the German Federal Gazette (Bundesanzeiger) 
on September 30, 2014. Since 12 June 2015, GFT has largely 
complied and will comply in the future with the recommen-
dations of the “Government Commission on the German 
Corporate Governance Code” as amended on 5 May 2015, 
announced in the German Federal Gazette on 12 June 2015. 
This Declaration of Compliance applies with the special char-
acteristics of the single-tier system of GFT Technologies SE 
set forth under section I. and with the exceptions set forth 
under section II. below:

Special characteristics in consequence of changing  
the legal form to a single-tier SE
By resolution of the Annual General Meeting of GFT Technolo-
gies Aktiengesellschaft on 23 June 2015, GFT Technologies 
Aktiengesellschaft was converted into GFT Technologies SE. 
The registration of GFT Technologies SE in the commercial 
register occurred on 18 August 2015. Pursuant to section 
5 (1) of the Articles of Association of GFT Technologies SE, 
GFT Technologies SE has a single-tier management and con-
trol structure.

According to Art. 43-45 SE-VO (Council Regulation (EC) No 
2157 / 2001 of 08 October 2001 on the Statute of the European 
Company (SE)) in connection with sections 20 et seq. SEAG 
(Gesetz zur Ausführung der Verordnung (EG) Nr. 2157 / 2001 
des Rates vom 8. Oktober 2001 über das Statut der Europäi-
schen Gesellschaft (SE-Ausführungsgesetz – SEAG), Act on 
the implementation of Council Regulation (EC) No 2157 / 2001 
of 08 October 2001 on the Statute of the European Company 
(SE), SEAG), the single-tier system is characterized by the fact 

that a single governance body, the Administrative Board, is 
responsible for the management of the SE, cf. paragraph 7 
of the Preamble of the Code. The Administrative Board man-
ages the company, determines the basic policies of its ac-
tivity and supervises their implementation by the Managing 
Directors. The Managing Directors conduct the business of 
the company and represent the company in and out-of-court. 
They are bound by instructions of the Administrative Board.

GFT Technologies SE applies the recommendation of the 
Code for the Supervisory Board in principle to the Administra-
tive Board of GFT Technologies SE and the recommendation 
of the Code for the Management Board to its Managing Di-
rectors. This applies with the following exceptions regarding 
the legal structure of the single-tier system:

■ In derogation from number 2.2.1 sentence 1 of the Code, 
the Administrative Board shall submit the financial state-
ments and the consolidated financial statements to the 
general meeting, section 48 (2) sentence 2 SEAG.

■ In derogation from numbers 2.3.1 sentence 1 and 3.7 (3) 
of the Code, the Administrative Board is responsible for 
convening the general meeting, sections 48 and 22 (2) 
SEAG.

 ■ The responsibilities of the Management Board set forth 
in number 4.1.1 (Management of the Company), number 
4.1.2 in connection with number 3.2 first half-sentence 
(Development of the enterprise’s strategy), number 4.1.3 
(Compliance with the Legal Requirements and the Com-
pany’s Internal Policies (Compliance)) and number 4.1.4 
(Adequate Risk Management and Controlling) of the Code 
are incumbent upon the Administrative Board.

 ■ The competencies of the Management Board set forth 
in number 2.3.2 sentence 2 (Proxies Bound by Instruc-
tions), number 3.7 (1) (Statement on a Takeover Bid) and 
(2) (Handling of a Takeover Bid), and number 3.10 (Corpo-
rate Governance Report), number 4.1.3 (Compliance), 4.1.4 
(Risk Management and Controlling) and 4.1.5 sentence 2 
(Defining Targets for the Proportion of Women below the 
Management Board level) of the Code are the responsibil-
ities of the Administrative Board of GFT Technologies SE, 
pursuant to section 22 (6) SEAG.

 ■ In derogation from number 5.1.2 sentences 5 and 6 of 
the Code, Managing Directors, contrary to Members of 
the Management Board are not subject to a definite and 
maximum permissible term, pursuant to section 40 (1), 
sentence 1 SEAG. 
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 ■ In derogation from number 5.4.2 sentence 2 and 5.4.4 of 
the Code, members of the Administrative Board can be 
appointed as Managing Directors, provided that the ma-
jority of members of the Administrative Board continues 
to consist of non-executive members, pursuant to section 
40 (1), sentence 2 SEAG.

Exceptions to the recommendations of the 
Corporate Governance Code
3.8 paragraph 3
“If the company takes out a D&O (directors’ and officers’ lia-

bility insurance) policy for the Management Board, a deduct-

ible of at least 10% of the loss up to at least the amount of 

one and a half times the fixed annual compensation of the 

Management Board member must be agreed upon. A similar 

deductible shall be agreed upon in any D&O policy for the 

Supervisory Board.”

The company diverges from the recommendation of a de-
ductible for the Administrative Board.

With regard to the D&O insurance, no reasonable deductible 
is agreed upon for the members of the Administrative Board. 
The company is of the opinion that a deductible for members 
of the Administrative Board provides no additional incentive 
to carry out their activities with due diligence and in accor-
dance with the statutory provisions.

4.2.3 paragraph 4
“In concluding Management Board contracts, care shall be 

taken to ensure that payments made to a Management Board 

member on premature termination of his / her contract, includ-

ing fringe benefits, do not exceed the value of two years’ 

compensation (severance pay cap) and compensate no more 

than the remaining term of the employment contract. If the 

employment contract is terminated for a serious cause for 

which the Management Board member is responsible, no 

payments are made to the Management Board member. The 

severance payment cap shall be calculated on the basis of 

the total compensation for the past full financial year and if 

appropriate also the expected total compensation for the 

current financial year.”

The Administrative Board has not entered into an agreement 
with the Managing Directors in the event of any premature 
termination of the function as Managing Director. This is also 
not intended to be the case in the future. The company is of 
the opinion that in this regard the statutory provisions provide 
for a proper and equitable balance of interests in the event 
of a Managing Director’s premature departure from office.

4.2.5 last paragraph
“The model tables provided in the appendix shall be used to 

present this information.”

The remuneration of the Managing Directors is disclosed 
in the compensation report or in the notes to the financial 
statements on an individual basis. The compensation report 
or the notes to the financial statements contains all informa-
tion required by number 4.2.5 of the Code. However, the 
Company waives the use of the model tables, because it 
believes that the model tables would not provide any further 
informational content to the shareholders, in particular with 
regard to the individualized disclosure of the remuneration 
of the Managing Directors.

5.3 “Formation of committees”
In view of the manageable size of the Administrative Board, 
the Administrative Board of GFT refrains from forming com-
mittees. This ensures efficient work and complete informa-
tion, as well as involvement of all members of the Adminis-
trative Board in all decisions.

5.4.1 paragraph 2 and 3
“The Supervisory Board shall specify concrete objectives 

regarding its composition which, whilst considering the spe-

cifics of the enterprise, take into account the international 

activities of the enterprise, potential conflicts of interest, the 

number of independent Supervisory Board members within 

the meaning of number 5.4.2, an age limit to be specified and 

a regular limit of length of membership to be specified for 

the members of the Supervisory Board as well as diversity. In 

listed companies for which the Codetermination Act, the Co-

determination Act for the Iron and Steel Industry or the Code-

termination Extension Act apply, the Supervisory Board shall 

comprise at least 30 percent women and at least 30 percent 

men. In the other companies covered by the Equality Act the 

Supervisory Board shall determine targets for the share of 

women. Recommendations by the Supervisory Board to the 

competent election bodies shall take these objectives into 

account. The concrete objectives of the Supervisory Board 

and the status of the implementation shall be published in 

the Corporate Governance Report.“

The company fully meets the obligations arising from the 
statutory provisions on the equal participation of women 
and men in leadership positions in the private and the public 
sectors of 24 April 2015. In other respects, the Administrative 
Board considers the special professional competencies in 
different areas, in national and international experiences, as 
well as the independence within the meaning of number 5.4.2 
sentence 2 of the Code as essential criteria and objectives 
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for the composition of the body. With regard to the compo-
sition of the Administrative Board, the experiences, skills, 
knowledge, and independence of the individual person are, 
in the interest of the company, of primary importance to the 
company. However, the Administrative Board refrains from 
defining specific objectives for its composition beyond the 
aforementioned principles, because this will, in the opinion 
of the Administrative Board, deprive the necessary flexibility 
in designating candidates for the election to the Adminis-
trative Board by the general meeting. For the same reason, 
the Administrative Board also refrains from setting a regular 
limit of the length of the membership in the Administrative 
Board. To this extent, the company diverges from number 
5.4.1 (2) of the Code.

5.4.2 paragraph 3
“Not more than two former members of the Management 

Board shall be members of the Supervisory Board.”

More than two former members of the previous Executive 
Board of GFT Technologies AG are members of the Admin-
istrative Board of GFT. However, this is solely due to the es-
tablishment of a single-tier organisational and management 
structure made in the course of the conversion. While in the 
dual-tier system the Management Board is responsible for 
the management function, the management competency 
is assigned in the single-tier system to the Administrative 
Board in accordance with article 43 (1) SE-VO. All Managing 
Directors of GFT were previously appointed as members of 
the Executive Board of GFT Technologies AG. Therefore, it 
necessarily follows from the desired personnel continuity in 
the management of the company that more than two former 
members of the Executive Board of GFT Technologies AG 
must belong to the Administrative Board after the conversion.

Stuttgart, 9 December 2015

GFT Technologies SE

The Administrative Board

Corporate governance practices 
(section 289a (2) No 2 HGB)
GFT SE is the company which manages the GFT Group. Its 
business practices are based on the legal system of the Fed-
eral Republic of Germany and the legal systems of those 
states in which companies of the GFT Group operate, as 
well as the Articles of Association of GFT SE. As presented 
in its Corporate Governance Report, GFT SE has made in-
ternal organisational arrangements which form the basis for 
responsible and legally compliant practices of its employees 
and executive bodies. GFT SE believes that responsible and 
forward-looking corporate governance forms the basis for 
the company’s long-term, sustainable success.

Description of the operation and composition of 
the Executive Board, Supervisory Board and com-
mittees of GFT AG (section 289a (2) No 3 HGB)
By resolution of the Annual General Meeting of GFT Tech-
nologies AG on 23 June 2015, GFT Technologies Aktieng-
esellschaft was converted into GFT Technologies SE. The 
registration of GFT SE in the commercial register occurred 
on 18 August 2015. Pursuant to section 5 (1) of the Articles of 
Association of GFT SE, the company has a single-tier man-
agement and control structure. The single-tier system is 
characterized by the fact that a single governance body, the 
Administrative Board, is responsible for the management of 
the SE, while the Managing Directors conduct the operating 
business.

GFT Technologies SE applies the disclosure obligations 
of section 289a (2) No 3 HGB to the Administrative Board, 
wherever the Supervisory Board is mentioned, and to the 
Managing Directors, insofar as the Management Board is 
concerned.

Administrative Board
Pursuant to section 22 (1) SEAG, the Administrative Board 
manages the company, defines the principles of its activity 
and supervises their implementation. It acts in compliance 
with the legal regulations, the Articles of Association and 
the rules of procedure for the Administrative Board, and 
observes the recommendations of the German Corporate 
Governance Code taking into account the company’s sin-
gle-tier structure and the latest Declaration of Compliance 
it has adopted.

The Administrative Board currently consists of seven mem-
bers. According to section 6 (1) sentence 1 of the Articles of 
Association, the Administrative Board shall consist of three 
members, whereby the Annual General Meeting has the 
possibility pursuant to section 23 (1) SEAG to elect a larger 
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number of Administrative Board members. The Annual Gen-
eral Meeting of 23 June 2015 made use of this option. The 
members of the Administrative Board have the same rights 
and duties and are not bound by instructions. Information 
on the members of the Administrative Board is available on-
line at http://www.gft.com/int/en/index/company/about-us/

administrative-board/.

The principles of cooperation and the decision processes 
within the Administrative Board are defined in the Articles 
of Association of GFT SE and the rules of procedure for the 
Administrative Board. Meetings of the Administrative Board 
are held at least every three months. In addition, meetings 
or conference calls may be held if it is in the company’s best 
interests or so requested by a member of the Administra-
tive Board. Six regular meetings of the Administrative Board 
are generally held per financial year. The meetings of the 
Administrative Board are convened by the Chairman, who 
also sends notification of the agenda items. Resolutions are 
generally adopted during the meetings. The Chairman of the 
Administrative Board may allow members of the Administra-
tive Board to participate in Administrative Board meetings via 
videoconferencing or other electronic media which permit 
the Administrative Board members to see and hear each oth-
er. The Administrative Board constitutes a quorum if at least 
half of the members of which it consists take part in the adop-
tion of resolutions. Members also take part in the adoption of 
a resolution if they abstain from voting. Should the vote be 
tied, the Chairman of the Administrative Board shall have two 
votes. In the case of instructions for the Managing Directors 
as a whole, or for individual Managing Directors, a qualified 
majority of 2/3 of the votes cast by the Administrative Board 
is required. Minutes are taken of the meetings, of decisions 
in the meetings and of any resolutions adopted outside meet-
ings. In the case of urgent business transactions, resolutions 
are also adopted by conference call or by written circulation.

The Administrative Board appoints and dismisses the Man-
aging Directors, adopts resolutions concerning their remu-
neration and regulates the service relationship by means of 
the service contract. It is also the Administrative Board’s duty 
to ensure long-term succession planning. The Administrative 
Board determines the remuneration of the Managing Direc-
tors and regularly reviews the compensation system regard-
ing its alignment with a sustainable development. Moreover, 
it ensures that all compensation elements, both individually 
and as a whole, are appropriate and do not induce the recip-
ients to take inappropriate risks.

In order to fulfil its duties, the Administrative Board receives 
swift, regular and comprehensive information from the Man-
aging Directors on all significant decisions and all relevant 
questions concerning planning, business development, risks, 
the implementation of risk management and compliance. The 
Administrative Board is also informed about deviations in the 
course of business from the stated plans and targets and 
about the reasons. The Administrative Board is informed im-
mediately about exceptional events of particular importance.

In the past financial year, the agenda included the integra-
tion of Rule, the acquisition of Adesis and the sale of those 
companies belonging to the discontinued business division 
emagine. Further focus areas were questions relating to the 
operating business, including strategy and planning. Due to 
regular and prompt written and oral reports and information 
provided by the Managing Directors during and outside its 
meetings, the Administrative Board is always informed about 
the current course of business, planned developments and 
significant events within the GFT Group. As a result, it is able 
to evaluate current business progress, any deviations from 
plans and forecasts, individual significant transactions and 
the company’s strategic alignment. Moreover, this enables 
the Administrative Board to discuss the respective topics 
in detail with the Managing Directors. The Administrative 
Board is directly involved in all fundamental decisions of the 
company and its affiliates. Before adopting its resolutions, 
the Administrative Board thoroughly examines all documents 
and reports submitted to it and discusses them with the Man-
aging Directors.

In derogation from the recommendation in number 5.4.2 sen-
tence 3 of the German Corporate Governance Code, more 
than two former members of the previous Executive Board 
of GFT Technologies AG are members of the Administrative 
Board of GFT SE. This is solely due to the establishment 
of a single-tier organisational and management structure 
made in the course of the conversion. Whereas in the du-
al-tier system, the Management Board is responsible for the 
management function, management competency is assigned 
in the single-tier system to the Administrative Board in ac-
cordance with article 43 (1) SE-VO. All Managing Directors of 
GFT SE were previously appointed as members of the Execu-
tive Board of GFT Technologies AG. Therefore, it necessarily 
follows from the desired personnel continuity in the manage-
ment of the company that more than two former members of 
the Executive Board of GFT Technologies AG must belong 
to the Administrative Board after the conversion to GFT SE.

Due to its limited size, the Administrative Board has not 
formed any committees.
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Managing Directors
GFT SE has three Managing Directors at present. At the same 
time, they are also members of the Administrative Board. 
GFT SE has thus made use of the authorisation in section 
40 (1) sentence 2 SEAG which states that members of the 
Administrative Board can be appointed as Managing Direc-
tors provided that the majority of the Administrative Board’s 
members continue to be non-executive members. Moreover, 
the Administrative Board has appointed Mr Ulrich Dietz as 
Chief Executive Officer pursuant to section 16 (1) sentence 
2 of the Articles of Association. Information on the individ-
ual Managing Directors and their areas of responsibility is 
available online at http://www.gft.com/int/en/index/company/

about-us/management/.

In accordance with section 10 (2) of the Articles of Associa-
tion, the Administrative Board has issued rules of procedure 
for the Managing Directors.

The Managing Directors manage the company’s operations 
in accordance with legal regulations, the Articles of Associa-
tion and its own rules of procedure. In addition, they observe 
the German Corporate Governance Code within the frame-
work of the Declaration of Compliance last adopted by the 
Administrative Board. The Managing Directors are obliged to 
pursue the company’s interests and its strategic principles. 
They report to the Administrative Board swiftly, regularly 
and comprehensively on all significant business transactions 
and the current earnings situation, including the company’s 
risk position and the implementation of its risk management 
system. Whenever there are deviations from planning and 
targets, the Managing Directors discus these in detail with 
the Administrative Board providing explanations and rea-
sons. The Administrative Board is regularly informed by the 
Managing Directors about compliance issues, i.e. adherence 
to all statutory provisions and the company’s internal guide-
lines. The Chief Executive Officer is also in regular contact 
with the Chairman of the Administrative Board.

The Managing Directors manage the company’s business 
collectively: they therefore take joint responsibility for man-
agement. The main tasks include the implementation of com-
pany strategy, the operational management of the company, 
controlling, and the implementation of the risk management 
system adopted by the Administrative Board. The Managing 
Directors obtain the prior consent of the Administrative Board 
for those transactions requiring such consent, as specified in 
the rules of procedure for the Managing Directors.

The resolutions of the Managing Directors are always adopted 
at its meetings. These are generally held monthly. In urgent 
cases, resolutions are also adopted by written circulation, 
or by telephone or e-mail. The Chief Executive Officer is re-
sponsible for scheduling and convening the meetings, set-
ting their agenda, chairing the meetings and taking minutes. 
The Managing Directors only constitute a quorum if at least 
half of the members take part in the adoption of resolutions. 
Resolutions are adopted with a simple majority. In the case 
of a tie, the Chief Executive Officer has the casting vote. 
Moreover, the latter also has the possibility to veto manage-
ment measures of the Managing Directors or resolutions of 
the Managing Directors. If this right is exercised, the man-
agement measure or implementation of a resolution must 
remain undone.

The Managing Directors have not formed any committees.

 Definitions pursuant to section 76 (4) and section 
111 (5) AktG and disclosure whether the defined 
targets were reached during the reference period 
and, if not, disclosures on the reasons (section 
289a (2) No 4 HGB
At its meeting on 15 September 2015, the Administrative 
Board resolved that by 30 June 2017 the share of women
(1 ) on the Administrative Board should be 28.6% and
(2) at the first management level, comprising the Managing 

Directors of GFT SE, should be 30% and
(3) the share of women at the second management level 

of GFT SE, comprising those directors and managers of 
GFT SE who report directly to one of the Managing Di-
rectors, should be 30%.

As things stand at present, all defined targets have been 
reached.
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1. Basic principles of the Group

1.1. Business model

Group structure
As the strategic management holding company of the 
GFT Group, GFT Technologies SE (GFT SE), domiciled in 
Stuttgart, Germany, is responsible for the management 
and control of all legally independent companies of the 
GFT Group. In addition to defining the corporate targets 
and strategy, its key responsibilities include steering the 
Group’s risk and financial management. Moreover, GFT SE 
provides group-wide administrative services and mana-
ges global Corporate Communications, including com-
munication with the capital market in the field of Investor 
Relations. In addition, GFT SE acts as a separate legal 
entity for operating business in Germany. The Administra-
tive Board of GFT SE is responsible for the management 
and control of the GFT Group: it manages the GFT Group, 
defines the principles of its activity and supervises their 
operational implementation by the Managing Directors.

The company’s conversion to a European Company (So-
cietas Europaea, SE) was adopted by the shareholders at 
the Annual General Meeting of GFT Technologies AG on 
23 June 2015. The new legal status underlines the global 
alignment of the GFT Group, which is represented in six 
European countries as well as in North and South Ameri-
ca. The conversion became effective on GFT SE’s entry in 

the Commercial Register on 18 August 2015. The former 
organi sational structure consisting of an Executive Board 
and a Supervisory Board – whose term of office ceased 
with this entry – was replaced by a single-tier manage-
ment and supervision structure with an Administrative 
Board. The Administrative Board of GFT  SE comprises 
seven members: these are the former Chairman of the 
Supervisory Board, Dr Paul Lerbinger, the former Super-
visory Board member Dr Ing Andreas Bereczky, Maria 
 Dietz and the lawyer Prof Dr Andreas Wiedemann, as well 
as the former Chairman of the Executive Board Ulrich  Dietz 
and the former Executive Board members Marika  Lulay 
and Dr Jochen Ruetz. Dr Paul Lerbinger is the Chairman 
of the Administrative Board and Ulrich Dietz is its Depu-
ty Chairman. The Administrative Board appointed Ulrich 
 Dietz (CEO), Marika Lulay (COO) and Dr Jochen Ruetz 
(CFO) as Managing Directors.

On 27 July 2015, an agreement was signed with Finan-
cière Valérien SAS, Paris, France, regarding the sale of all 
companies belonging to the emagine division in Germany, 
France and the UK. The transaction was closed with the 
transfer of shares to Financière Valérien SAS on 30 Sep-
tember 2015. The GFT Group has thus ended its activities 
as an agent for freelance technology experts, which were 
formerly pooled in the emagine segment. In line with IFRS 
regulations (IFRS 5), the emagine segment is thus disclo-
sed as a discontinued operation in the consolidated finan-
cial statements as of 31 December 2015.

Group  
Manage
ment 
Report
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A full list of subsidiaries and other investments is 
provided in the notes to the consolidated financial 
statements.

Structure of the GFT Group with the 
most important Group companies

Canada
GFT Canada Inc.

Italy
GFT Italia S.r.l.

Mexico
Adesis Netlife 
México S.A. 

Switzerland
GFT Technologies 
(Schweiz) AG,
GFT Financial 
Solutions AG

Poland
GFT Poland  
Sp. z.o.o.

USA
GFT USA Inc.,
GFT USA 
Consulting LLC

Spain
GFT IT  
Consulting S.L.U. 
Adesis Netlife 
S.L.

Costa Rica
GFT 
Costa Rica S.A.

Brazil
GFT Brasil  
Consultoria  
Informática  
Ltda.

UK
GFT UK Limited
GFT Financial 
Limited

Germany
GFT 
Technologies SE

Germany*
emagine GmbH

Peru
GFT Peru 
S.A.C.

France*
emagine 
Consulting SARL

UK*
Emagine 
Consulting  
Limited

GFT division Dicontinued 
emagine division

*Companies sold as of  
30 September 2015

GFT Technologies SE
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On 28 July 2015, GFT Iberia Holding S.A.U., Sant Cugat 
del Vallès, Spain, acquired the IT service provider Adesis 
Netlife S.L., Madrid, Spain, and its subsidiaries (hereinaf-
ter “Adesis”). The shares were transferred to GFT Iberia 
Holding S.A.U. on the same day (closing). The acquisi-
tion of Adesis has expanded the GFT  Group’s offerings 
in the field of digital banking and brought new clients 
in Spain and Mexico. The acquisition will accelerate the 
GFT Group’s expansion in Latin America by adding a new 
development centre in Mexico and a sales office in Peru.

Business operations
With the sale of its staffing services division emagine, the 
GFT Group is now focused on its operating business as a 
provider of IT services for the finance sector and therefore 
has just one business segment (GFT), which is disclosed 
in the consolidated financial statements as of 31 Decem-
ber 2015 as a continued operation. With its IT and consul-
ting expertise, GFT helps leading international financial 
institutes with the digital transformation of their business 
processes and the implementation of compliance requi-
rements. The range of services includes consulting on 
the development and realisation of IT strategies, the de-
velopment of bespoke solutions, the implementation of 
bank-specific standard software, and the maintenance 
and further development of business-critical core banking 
processes.

With the aid of its Global Delivery Model, which combines 
customer proximity with attractive cost benefits (onsho-
re / nearshore model), GFT can reliably supply its range of 
solutions to the core markets of Europe and the Americas.

The innovation platform CODE_n helps position the 
GFT Group as a forward-looking company and provides it 
with advance access to innovative start-ups in the finance 
sector (fintechs) with disruptive business models and new 
technologies. Interesting innovations and technologies 
are integrated into GFT’s solutions portfolio.

1.2. Management system

The GFT  Group’s strategy is aimed at achieving a sus-
tainable increase in the company’s value by continually 
expanding its competitive advantages. As part of its stra-
tegic planning, it determines how this objective is to be 
achieved in the targeted countries and market segments. 
The internal management system comprises regulations 
and measures for the organisational implementation of 
management decisions and the permanent monitoring of 
their effectiveness. All Group executives are involved in 
this management process. This includes the Administrati-
ve Board, the Managing Directors, the managing directors 
of the Group’s subsidiaries, and the managers responsible 
for group-wide administrative functions. The national or-
ganisations regularly report to the Managing Directors on 
the course of business and analyse the opportunities and 
risks for future business.

The monthly reporting of all national organisations on the 
development of key performance indicators (KPIs) compa-
red to the given targets (target / actual comparison) serves 
as the Group’s main internal controlling instrument.

The KPIs used to measure the success of strategy imple-
mentation are consolidated revenue, EBITDA (earnings 
before interest, taxes, depreciation and amortisation) and 
EBT (earnings before taxes). Other key operating figures 
are also used for the internal management process. These 
include revenue by country, market segment and indust-
ry, as well as contribution margins and account collection 
targets. A key non-financial performance indicator is the 
productive utilisation rate of the GFT division. The produc-
tive utilisation rate is based solely on the use of staff in 
client projects and does not include any sales activities 
or involvement in internal projects. Target / actual and ye-
ar-on-year comparisons of key financial performance indi-
cators and year-on-year figures for utilisation rate are to 
be found in the Economic Report. Moreover, the Economic 
Report includes an explanation of further key non-financi-
al performance indicators which play an important role for 
the company’s successful development but are not used 
to steer all areas of the company.
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In the field of internal projects, the main focus was on the 
roll-out of a new PSA solution (Professional Service Au-
tomation) which is specially adapted to the needs of the 
GFT  Group as a project-oriented service company. This 
solution supports all administrative areas of the IT infra-
structure – from client support to project management and 
the interface to financial accounting. The development 
costs incurred in connection with this project amounted 
to € 0.79 million in the financial year 2015. Of this total, 
personnel expenses accounted for € 0.43 million.

The ongoing development of the project management soluti-
on Cardinis – acquired in connection with the Sempla takeo-
ver in 2013 – resulted in development costs of € 0.30 million 
in the financial year 2015 (prev. year: € 0.31 million), which 
were capitalised as in the previous year.

The GFT Group invested a total of € 3.62 million in rese-
arch and development during the reporting period 2015 
(prev. year: € 2.14 million). The largest share of this total 
(€  2.60 million or 72%) was accounted for by personnel 
expenses (prev. year: € 1.93 million or 90%). Expenses for 
outside services amounted to € 0.48 million (prev. year: 
€ 0.06 million), corresponding to 13% (prev. year: 3%) of 
total research and development costs.

A key component of the internal management process is 
the Group’s systematic opportunity and risk management 
aimed at identifying, assessing and steering opportunities 
and risks which may lead to positive or negative devia-
tions from our targets. Further information on opportunity 
and risk management is provided in the Risk Report and 
Opportunities Report sections.

1.3. Research and development

The GFT Group continually analyses the most important 
technology trends in the finance sector. On this basis, the 
GFT division develops pioneering solutions for the ban-
king sector and helps its clients enhance their competiti-
ve position by gaining a technological lead. The Applied 
Technologies Group is responsible for conducting inno-
vative basic research at the Spanish development centre 
in Sant Cugat del Vallès, near Barcelona. It prepares and 
evaluates trend analyses, examines the viability of new 
technological developments, builds prototypes of new 
application solutions and supports the sales teams with 
solution approaches.

The GFT division concentrated its R & D efforts on the fol-
lowing strategic initiatives in 2015:

At its two Digital Banking Labs in Stuttgart and Barcelona, 
GFT uses prototypes and live demonstrations to show 
how new technologies can support banking transactions 
in future. The main focus is on applications which enable 
banks to tailor their business processes more precisely 
to customer needs with the aid of digital transformation. 
These include mobile payment processes, solutions for 
intelligent finance management, automated account opti-
mising and context-based account management.

GFT’s International Cooperation Projects (ICP) team focu-
ses on developing IT innovations as part of the Horizon 
2020 R & D programme launched by the European Union in 
January 2014. In cooperation with research institutes, uni-
versities and other companies, GFT collaborated on ten IT 
initiatives in 2015 aimed at developing future technologies 
in the field of Big Data, Data Analytics and Mobility.
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Sector-specific conditions
The global IT market recorded modest growth of 2.4% in 
2015. This was the conclusion of US market research firm 
Gartner in its January 2016 report (adjusted for currency 
fluctuations). In the first six months, Gartner had forecast 
growth of 3.1% but then downgraded to 2.5% in Septem-
ber. As in the previous year, spending on IT services rose 
by 3.6%.

In the past financial year, banks reduced their IT invest-
ments slightly. According to Gartner, IT spending fell by 
2.2% in total and by 2.5% for IT services. A survey con-
ducted by the market research firm International Data 
Corporation (IDC) in October 2015 found that European 
banks and insurers gave top priority to digital transfor-
mation measures. This was followed, stated IDC, by the 
topic compliance and regulation. In June 2015, IDC alrea-
dy announced that 79% of the financial institutes it had 
surveyed in Europe were actively driving the digitisation 
of their processes.

According to the German digital association BITKOM, 
Germany’s information and communications technology 
(ICT) market made strong progress in 2015. Compared to 
the previous year, market volume increased by 2.3% to 
€ 146.2 billion. In its bi-annual economic survey, the asso-
ciation already reported a generally positive trend in the 
first half-year: 67% of companies surveyed reported re-
venue growth, and as many as 73% in the IT services seg-
ment. The situation continued to improve in the second 
half of 2015: almost three quarters of companies (73%) 
reported increased sales from July to December and only 
13% stated that revenues had fallen. Over the same peri-
od, IT service providers fared the best with 80% of compa-
nies in this field reporting revenue growth.

2.2. Development of business

Development of business compared to guidance
The GFT Group announced its guidance for the financial 
year 2015 on 5 March 2015. It forecasted an increase in 
 revenue of around 16% to € 425.00 million. Earnings befo-
re interest, taxes, depreciation and amortisation (EBITDA) 
were expected to grow by around 26% to € 44.00 milli-
on and pre-tax earnings (EBT) by around 15% to € 31.00 
million. The key performance indicator (KPI) “productive 
 utilisation rate” introduced in 2015 for the GFT division 

2. Economic report

2.1.  General economic and sector-specific 
conditions

General economic conditions
The recovery of the global economy in 2015 was tentative 
and uneven. In their January 2016 outlook, the economic 
experts of the International Monetary Fund (IMF) rated 
the economic trend in the industrialised nations during 
the reporting period as generally robust. However, the 
performance of certain emerging economies was weaker 
than they predicted in their July outlook. The IMF’s ex-
perts have now reduced their forecast for global econo-
mic growth to 3.1%, compared to the 3.3% they anticipated 
in July. The IMF believes that low oil prices and improved 
prospects for employment are benefiting the industriali-
sed nations, while structural barriers and macroeconomic 
disequilibrium are dampening growth in the emerging 
nations. Moreover, the global economic trend is being 
burdened by the challenge of economic restructuring in 
China and the end of the USA’s looser monetary policy.

The eurozone’s economic recovery continued to gather 
pace in 2015, although growth was no more than mode-
rate. In its economic report of January 2016, the Euro-
pean Central Bank (ECB) puts growth in gross domestic 
product (GDP) for 2015 at 1.5%. According to the ECB, the 
main drivers were the positive development of consumer 
spending, favourable oil prices, the loose monetary policy 
of the European Central Bank and the falling value of the 
euro.

The German economy maintained its encouraging pri-
or-year growth trend in the reporting period, albeit at a 
slightly slower pace. Following a strong first half-year, 
Deutsche Bundesbank’s monthly report of December 
2015 noted a slightly reduced rate of expansion in the se-
cond half of the year. Consumer spending was the main 
growth driver. By contrast, exports suffered somewhat 
from weaker demand in the emerging economies. All in 
all, the economists expect year-on-year GDP growth of 
1.7% for 2015.
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was expected to remain at the high prior-year rate of 89% 
in 2015. As no decision had been made at the time re-
garding the various options for the emagine division, pri-
or-year levels of revenue and earnings were assumed for 
emagine in the forecast.

On 27 July 2015, the GFT Group announced the sale of its 
emagine division, which had posted revenue of € 86.09 mil-
lion and EBT of € 1.66 million in the financial year 2014. In line 
with valid IFRS regulations (International Financial Reporting 
Standards), the revenue and earnings contributions of the 
discontinued emagine division are no longer disclosed in 
the revenue, EBITDA and EBT figures of the GFT Group for 
the financial years 2014 and 2015. As a consequence, the 
GFT Group adjusted its guidance for financial year 2015 by 
the expected revenue and earnings contributions of emagi-
ne and forecast revenue of around € 340.00 million, EBITDA 
of € 42.00 million and EBT of € 29.00 million.

On announcement of the results for the first half of 2015 
on 13 August 2015, the revenue forecast was raised by 
€ 22.00 million to € 362.00 million, of which € 7.00 million 
resulted from the acquisition of Spanish IT service provi-
der Adesis at the end of July 2015. The forecasts for EBIT-
DA and EBT were raised by € 1.00 million each to € 43.00 
million and € 30.00 million, respectively. Due to expected 
PPA effects (purchase price allocation), the upgraded ear-
nings guidance did not include any significant contributi-
on from Adesis.

As a result of further improvements in its operating busi-
ness, the GFT Group raised its full-year guidance for re-
venue from € 362.00 million to € 368.00 million and for 
EBITDA and EBT by € 1.00 million each to € 44.00 million 
and € 31.00 million, respectively, on publication of its re-
sults for the first nine months on 12 November 2015.

In terms of revenue and earnings, the GFT Group excee-
ded the last guidance it issued in financial year 2015. 
With revenue growth of 33.8% to € 373.51 million (prev. 
year: € 279.24 million), the guidance issued on 12 Novem-
ber 2015 was exceeded by € 5.51 million or 1.5%. EBITDA 
rose by 35.8% to € 44.56 million (prev. year: € 32.82 mil-
lion) and was thus € 0.56 million or 1.3% above the last 
guidance issued. EBT amounted to € 32.52 million, cor-
responding to growth of 28.0% over the previous year 
(€ 25.41 million) and a positive forecast deviation of 4.9% 
or € 1.52 million. The capacity utilisation rate in 2015 was 
89% (prev. year: 89%) and thus in line with guidance.

Target / actual comparison for the  
financial year 2015

KPIs Forecast 2015 Results 2015 Absolute deviation % deviation

Revenue € 368.00 million 1 € 373.51 million € 5.51 million 1.5

Earnings before interest, taxes, depreciation and 
amortisation (EBITDA) € 44.00 million 2 € 44.56 million € 0.56 million 1.3

Earnings before taxes (EBT) € 31.00 million 3 € 32.52 million € 1.52 million 4.9

Capacity utilisation rate 89% 89% – –

1)   Guidance upgraded in July 2015 adjusted for emagine revenue (minus € 85.00 million); in August 2015 (plus € 22.00 million) 
and in November 2015 (plus € 5.00 million)

2)   Guidance upgraded in July 2015 adjusted for emagine earnings (minus € 2.00 million); in August 2015 (plus € 1.00 million) 
and in November (plus € 1.00 million)

3)   Guidance upgraded in July 2015 adjusted for emagine earnings (minus € 2.00 million); in August 2015 (plus € 1.00 million) 
and in November (plus € 1.00 million)
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Financial Ltd. (hereinafter “Rule”) in June 2014 and Adesis 
in July 2015. The GFT Group achieved organic growth of 
20% in 2015. Growth was particularly strong in Spain (plus 
58%), the UK (plus 47%) and the USA (plus 42%). Business 
in Spain was boosted by the country’s ongoing economic 
recovery and reinvigorated banking sector, which is one 
of Europe’s most advanced in terms of digitisation.

Due to the positive revenue trend and consistently high 
capacity utilisation rate of the GFT division, earnings befo-
re interest, taxes, depreciation and amortisation (EBITDA) 
improved by 36% to € 44.56 million (prev. year: € 32.82 
million). Pre-tax earnings (EBT) rose by 28% to €  32.52 
million (prev. year: € 25.41 million). The capacity utilisation 
rate remained high at 89% (unchanged from the previous 
year).

2.3. Development of revenue

With the sale of its staffing services division emagine, the 
GFT Group is now focused on its operating business as a 
provider of IT services for the finance sector and therefore 
has just one business segment (GFT), which is disclosed 
in the consolidated financial statements as of 31 Decem-
ber  2015 as a continued operation. In accordance with 
IFRS 5, the revenue contribution of the discontinued ope-
ration emagine was not included in consolidated revenue 
for the financial year 2015. In order to aid comparability, 
the prior-year figures were adjusted correspondingly by 
deducting the revenue contribution of emagine. The rev-
enue trend of the GFT Group thus largely reflects the re-
venue development of the continued operation GFT.

Overview of business development
In the financial year 2015, the GFT Group discontinued its 
emagine division, which specialised in providing staff for 
technology projects, and sold the respective companies 
in Germany, France and the UK. As a result, the Group is 
now focused on its high-growth business with IT services 
for the finance sector, which is represented by the GFT 
business segment.

This division was strengthened by the acquisition of the 
Spanish IT and consulting company Adesis Netlife S.L. 
(hereinafter “Adesis”), which specialises in digital solu-
tions for the finance sector. Especially in the field of digital 
banking, the acquisition has expanded the GFT Group’s 
offerings as well as its technological expertise. Further-
more, Adesis strengthens the Group’s market position in 
Spain and will accelerate expansion in Latin America with 
the new development centre in Mexico. Adesis was inclu-
ded in the Group’s consolidated income statement as of 
the second half of the year.

The GFT Group continued the positive development of 
the previous year in its financial year 2015 and achieved 
strong growth in revenue and earnings. Guidance was 
upgraded several times over the course of the year and 
still exceeded by year-end.

Consolidated revenue rose year on year by 34% to 
€  373.51 million in 2015 (prev. year: €  279.24 million). 
This dynamic revenue trend resulted from strong organic 
growth in providing IT solutions for the finance sector as 
well as from the acquisition of the UK-based company Rule 

Key figures by quarter

in € m Q1 / 2015 Q2 / 2015 Q3 / 2015 Q4 / 2015 FY 2015 FY 2014 YoY in %

Revenue 88.52 90.24 92.72 102.03 373.51 279.24 34%

EBITDA 9.56 10.24 11.50 13.26 44.56 32.82 36%

EBT 6.89 7.35 8.51 9.77 32.52 25.41 28%
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GFT also enjoyed significant revenue growth of 58% to 
€ 48.45 million in Spain (prev. year: € 30.65 million). Bu-
siness here was aided by the continued progress of the 
country’s economic recovery and a revitalised banking 
sector, which is one of Europe’s most advanced in terms 
of digitisation. With a 13% share of consolidated revenue 
(prev. year: 11%), Spain was the third-largest market after 
Italy (14%; prev. year: 18%).

As of the interim report for the first nine months of 2015, 
Brazil is reported separately for the first time rather than 
being included in Other countries. Sales generated with 
clients in Brazil increased by 73% to € 7.31 million in the 
reporting period (prev. year: € 4.23 million) – accounting 
for 2% of consolidated revenue (prev. year: 2%).

Revenue generated in Other countries increased by 
81% to € 10.65 million in the reporting period (prev. year: 
€ 5.87 million). This strong growth in revenue resulted 
mainly from a project in Luxembourg not included in the 
previous year.

In France, the GFT Group was represented almost exclusi-
vely by the discontinued operation emagine. In accordan-
ce with IFRS 5, the revenue generated in this country by 
the discontinued operation emagine is no longer disclo-

Revenue of GFT division
In the financial year 2015, the continuing business division 
GFT generated revenue growth of 34% to € 373.46 million 
(prev. year: € 279.22 million). Rule (acquired in June 2014) 
contributed €  78.86 million (prev. year: €  38.39 million) 
and Adesis (acquired in July 2015) €  6.42 million (prev. 
year: € 0.00 million) to consolidated revenue. Adjusted for 
revenue contributed by Rule and Adesis (integrated into 
this division), GFT achieved organic growth of 20%. Once 
again, the key growth drivers were increasing complian-
ce requirements in the banking sector – especially in the 
field of investment banking. Growth was boosted further 
by the trend towards further digitisation of business pro-
cesses, especially among retail banks.

Revenue by country
Since the acquisition of Rule, the UK is by far the big-
gest sales market of the GFT Group. Revenue generated 
with clients in this country rose year on year by 47% to 
€ 161.82 million (prev. year: € 110.00 million) and accoun-
ted for 43% of consolidated revenue (prev. year: 39%). 
Bolstered by the Rule acquisition, GFT also posted strong 
revenue growth of 42% to € 37.12 million in the USA (prev. 
year: € 26.17 million). In both countries, the main growth 
driver was persistently high demand for regulatory com-
pliance solutions in the investment banking sector.
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2.4. Earnings position

In accordance with IFRS 5, the earnings contribution of the 
discontinued business division emagine was only included 
in the presentation of earnings for the GFT Group in finan-
cial year 2015 in earnings after taxes (net income). The ear-
nings contribution of this discontinued business division 
was not included in the other key earnings figures. In order 
to aid comparability with the previous year, the prior-year 
figures were adjusted correspondingly by deducting the 
earnings contribution of the emagine segment.

Earnings before interest, taxes, depreciation and amorti-
sation (EBITDA) of the GFT Group rose by € 11.74 million 
to €  44.56 million in the financial year 2015 (prev. year: 
€ 32.82 million), corresponding to growth of 36%. Follo-
wing its acquisition in June 2014, Rule incurred standard 
central Group cost allocations of €  4.12 million for the 
first time in the reporting period and achieved an  EBITDA 
result after allocations of €  2.14 million. EBITDA of the 
GFT Group includes costs for the CODE_n innovation dri-
ve and this year’s CeBIT fair presence of €  2.28 million 
(prev. year: € 1.05 million).

sed. The low-level revenue generated in this country by 
the GFT division is now included under “Other countries”.

Revenue generated outside Germany rose by 39% to 
€ 330.36 million (prev. year: € 237.57 million) and accoun-
ted for 88% of total Group revenue (prev. year: 85%).

Revenue by industry
Revenue with clients in the finance sector rose by 33% 
to €  349.49 million in the reporting period (prev. year: 
€ 261.82 million). Its share of consolidated revenue was 
unchanged from the previous year (94%).

In the Other service providers sector, revenue increased 
by 54% to € 18.22 million (prev. year: € 11.82 million). The 
share of GFT Group revenue rose from 4% in the previous 
year to 5%.

Revenue generated with clients in the industrial sector, di-
sclosed under Other industries, grew by 4% to € 5.80 mil-
lion (prev. year: €  5.60 million) and accounted for 1% of 
consolidated revenue (prev. year: 2%).
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The positive development of earnings and low tax rate 
lifted earnings per share to € 1.01 (prev. year: € € 0.71), 
based on 26,325,946 outstanding shares.

Consolidated earnings by segment
In financial year 2015, the pre-tax earnings contributi-
on (EBT) of the continued GFT segment rose by 23% to 
€ 34.48 million (prev. year: € 28.07 million). However, the-
re was a decrease in the operating margin to 9.2% (prev. 
year: 10.1%) due primarily to Purchase Price Allocation 
(PPA) effects from the acquisition of Rule and Adesis.

Pre-tax earnings (EBT) of the discontinued emagine seg-
ment amounted to € −0.91 million (prev. year: € 1.66 mil-
lion). Pursuant to IFRS 5, this earnings contribution is not 
included in the GFT Group’s current pre-tax result nor in 
the pre-tax result for the same period last year.

The “Others” category – presented as a reconciliation 
column in segment reporting – comprises balance sheet 
effects, costs of the holding company and consolidation 
amounts which cannot be directly charged to any division. 
Pre-tax earnings amounted to € −1.96 million (prev. year: 
€ −2.66 million). This segment includes expenses for the 
CODE_n innovation platform and CeBIT fair presence in 
March 2015 as well as currency effects.

Despite a sharp increase in depreciation and amortisati-
on of €  3.93 million, earnings before interest and taxes 
(EBIT) improved by € 7.81 million to € 34.23 million in the 
financial year 2015 and were thus 30% above the prior-ye-
ar figure (€ 26.42 million).

Earnings before taxes (EBT) were up € 7.11 million or 28% 
to € 32.52 million (prev. year: € 25.41 million). The opera-
ting margin of 8.7% was 0.4 percentage point below the 
prior-year figure (9.1%).

In the reporting period, earnings after taxes (net income) 
amounted to € 26.55 million, corresponding to a ye-
ar-on-year increase of € 7.96 million or 43% (prev. year: 
€  18.59 million). Earnings of the discontinued business 
division of €  −1.21 million (prev. year: €  1.36 million) are 
included in net income of the total company amounting to 
€ 25.34 million (prev. year: € 19.95 million).

As a result of the current distribution of earnings among 
the various national subsidiaries, as well as special items 
from retroactive tax refunds in Spain and from the acqui-
sition of Adesis, the calculated tax ratio amounted to 18% 
(prev. year: 27%).
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Depreciation of intangible and tangible assets rose by 
€  3.93 million to €  10.33 million in the reporting period 
(prev. year: € 6.40 million). As a result of the Rule acquisi-
tion, there was also prorated depreciation from operating 
activities of € 1.15 million (prev. year: € 0.54 million) and 
writedowns on the customer base from PPA of € 2.93 milli-
on (prev. year: € 1.34 million). The acquisition of Adesis led 
to prorated writedowns on the customer base from PPA of 
€ 0.55 million.

Other operating expenses rose by €  14.11 million to 
€  54.42  million in the reporting period (prev. year: 
€ 40.31 million). The main cost elements were operating, 
administrative and selling expenses, which increased by 
€ 10.63 million to € 48.18 million (prev. year: € 37.55 million). 
The remaining expenses increased by € 3.48 million. Of the 
increase of € 10.63 million, an amount of € 4.45 million is 
attributable to Rule and € 0.72 million to Adesis. In the field 
of operating expenses, office space represents the largest 
item. Selling expenses rose due to increased travel expen-
ses and a rise in external services. Other operating expen-
ses also includes exchange rate effects and other taxes.

Compared to the same period last year, the financial re-
sult fell by €  0.70 million to €  −1.73 million (prev. year: 
€ −1.03 million).

Consolidated earnings position by income  
and expense items
In financial year 2015, other operating income fell by 
€ 0.41 million to € 3.44 million (prev. year: € 3.85 million). 
The largest item was income from the fair appearance of 
€ 1.40 million (prev. year: € 0.82 million) and income from 
currency effects of € 1.01 million (prev. year: € 0.64 million).

The cost of purchased services increased to € 62.49 milli-
on in the reporting period (prev. year: € 52.19 million). The 
rise resulted mainly from increased purchases of external 
services by the GFT division in line with the expansion of 
business. Moreover, the comparable purchases by Rule 
were only included in the first half of the previous year. 
The cost of purchased services to revenue ratio fell year 
on year by two percentage points to 17% (prev. year: 19%).

Personnel expenses increased by €  57.71 million to 
€  215.45 million in the reporting period (prev. year: 
€  157.74 million) due to increased headcount and the 
acquired companies. Compared to the same period last 
year, the proportion of revenue to personnel expenses 
(the personnel cost ratio) increased from 56% to 58%.

−5 0 5 10 15 20 25 30 35

 34.48

  28.07

 −2.66

 −1.96

■ GFT

■ Others

Earnings (EBT) by segment
in € m

25.41
2014

32.52
2015

+28%

61Future: Think. Do.



The amount of up to € 80 million comprises two tranches, 
a Facility A credit line of up to € 40 million and a Facility B 
revolving credit line of up to € 40 million. At the end of the 
reporting period, € 40 million of Facility A and € 10 million 
of Facility B had been drawn. The interest rate is variable. 
For both facilities it is a fixed premium set per calendar 
year depending on the GFT Group’s level of debt and ba-
sed on the one-, two-, three- or six-month EURIBOR rate.

There are certain rules of conduct for GFT during the 
term of the syndicated loan agreement and the promisso-
ry note agreements signed in financial year 2013. These 
mainly refer to specific  financial covenants which must be 
met. The assumption of financial liabilities and the provisi-
on of collateral is limited.If the GFT Group does not meet 
the specific financial covenants and other rules of con-
duct, this may lead to the immediate termination of the 
loan agreements. From the current perspective, there are 
no significant risks relating to the non-achievement of fi-
nancial covenants or non-compliance with the other rules 
of conduct which are known to the company.

As of 31 December 2015, cash, cash equivalents and se-
curities amounted to € 47.10 million and were thus € 8.85 
million above the corresponding figure at the end of 2014 
(€ 38.25 million). The cash inflow resulted mainly from the 
sale of emagine, a strong increase in operating cash flow 
and in particular from reduced payments for company ac-
quisitions.

As of 31 December 2015, trade receivables of € 94.83 mil-
lion were €  13.39 million below the prior-year figure 
(€  108.22 million). If the prior-year figure is adjusted for 
receivables attributable to the sold emagine division, 
there is an increase of € 6.57 million. At the end of the  
reporting period, trade receivables included receivables 
of Adesis totalling € 5.69 million.

There was no stock of short-term securities. As of  
31 December 2015, the GFT Group had unused credit lines 
of € 57.77 million.

The net liquidity of the GFT  Group improved from 
€ −42.03 million as of 31 December 2014 to € −36.46 mil-
lion. Net liquidity is calculated as the stock of disclosed 
cash, cash equivalents and short-term securities less 
financial liabilities.

Income taxes amounted to € 5.98 million and were thus 
€ 0.84 million below the prior-year figure (€ 6.82 million).

The distribution of earnings among the various national 
subsidiaries in financial year 2015 led to a fall in the calcu-
lated tax ratio (as explained in the first section).

2.5. Financial position

The sale of the emagine division to the French company 
Financière Valérien SAS was completed on 30 Septem-
ber 2015 (closing). All assets and liabilities of emagine 
were therefore derecognised from the balance sheet as of 
30 September 2015. In accordance with IFRS regulations, 
the discontinued operation emagine is carried in full in the 
balance sheet figures as of 31 December 2014. Compara-
bility with 31 December 2014 is thus restricted.

As of 30 September 2015, the sold assets of emagine 
amounted to € 22.55 million. On the same date, the sold 
liabilities totalled €  16.80 million. Please refer to the 
 detailed list provided in section 28 of the notes to the 
consolidated financial statements.

The GFT Group’s financial management ensures the per-
manent liquidity of all Group companies. The Treasury divi-
sion implements financial policy and risk management on 
the basis of the agreed guidelines. Financial investments 
are currently all made for short-term periods. The central 
Treasury department monitors currency and interest rate 
risks for all Group companies and hedges via derivative fi-
nancial instruments in accordance with the guidelines set. 
Only existing balance sheet items or expected cash flows, 
as well as interest rate risks, are hedged.

On 21 July 2015, GFT SE signed a syndicated loan agree-
ment with a fixed term of five years for an amount of up 
to € 80 million. The agreement was made with a banking 
consortium comprising Deutsche Bank AG, Landesbank 
Baden-Württemberg and UniCredit Bank AG. This syn-
dicated loan agreement provides long-term funding and 
replaces the short-term financing of the Rule acquisiti-
on. Moreover, the syndicated loan agreement served to 
 finance the takeover of Adesis completed on 28 July 2015.
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2.6. Asset position

As of 31 December 2015, the balance sheet total of the 
GFT  Group amounted to €  326.81 million and was thus 
€ 25.16 million above the year-end figure 2014 (31 Decem-
ber 2014: € 301.65 million).

The increase in assets resulted mainly from the rise in 
goodwill of € 10.63 million due to the purchase of Adesis, 
as well as from currency effects and an increase in cash 
and cash equivalents of € 8.85 million.

Non-current assets as of 31 December 2015 total-
led €  173.45 million, compared to €  148.73 million on  
31 December 2014. The increase of €  24.72 million re-
sulted mainly from the rise in goodwill of € 10.63 million, 
mostly as a result of the initial consolidation of Adesis. 
Property, plant and equipment increased by € 8.71 million, 
most of which is in connection with the new administration 
building in Stuttgart, as well as relocation-related invest-
ments in Spain and the UK, and standard investments in 
IT infrastructure.

As of 31 December 2015, current assets amounted to 
€  153.36 million and were thus largely unchanged from 
the end of financial year 2014 (€ 152.92 million). The slight 
increase of € 0.44 million resulted mainly from the rise in 
cash and cash equivalents of € 8.85 million to € 46.98 mil-
lion (31 December 2014: €  38.13 million) and an increa-
se in current tax assets of € 4.13 million to € 5.41 million 
(prev. year: € 1.28 million). This was opposed by a decline 
in trade receivables of € 13.39 million to € 94.83 million 
(31 December 2014: € 108.22 million), which was directly 
linked with the sale of the emagine division.

As of 31 December 2015, the GFT  Group had equity of 
€  124.45 million  –  an increase of €  24.04 million over 
31 December 2014 (€ 100.41 million). The rise in equity was 
largely due to net income of € 25.34 million, less the di-
vidend for shareholders of the parent company of € 6.58 
million paid in June 2015 and changes in equity not affec-
ting net income of € 6.73 million. Other items were largely 
unchanged. The changes in equity not affecting net inco-
me refer to balancing items from currency translations and 
result almost exclusively from the translation of goodwill 
carried in foreign currencies.

In the financial year 2015, cash flows from operating 
activities amounted to € 42.60 million and were thus 
€  27.39  million above the comparative prior-year figure 
(€  15.21 million). The positive year-on-year trend was in-
fluenced by numerous opposing effects. Increased net 
income of € 25.34 million (prev. year: € 19.95 million), the 
increases in amortisation and depreciation of € 3.83 mil-
lion to € 10.39 million (prev. year: € 6.56 million), and in 
particular the change in liquidity from trade payables and 
other liabilities of € 9.06 million (prev. year: € −0.15 mil-
lion), and trade receivables of €  1.13 million (prev. year: 
€ −17.85 million) were opposed by changes in provisions 
of € 3.12 million (prev. year: € 5.10 million) and income ta-
xes paid of € −11.42 million (prev. year: € −8.15 million).

Cash flow from investing activities improved by € 36.19 mil-
lion to € −31.73 million in financial year 2015 (prev. year: 
€  −67.92 million). This was mainly due to reduced pay-
ments for the acquisition of consolidated companies less 
acquired cash and cash equivalents of €  −22.34 million 
(prev. year: €  −58.72 million) and proceeds from the di-
sposal of the emagine division of € 6.03 million. Capital 
expenditure of € −13.12 million in financial year 2015 (prev. 
year: € −10.56 million) mostly concerned the administra-
tion building (€ 4.35 million), and investments due to re-
location and standard investments in IT.

Cash flows from financing activities amounted to 
€  −3.37  million in the financial year 2015 and were thus 
€ 46.14 million above the prior-year figure of € 42.77 milli-
on. The strong decrease resulted mainly from the reduced 
assumption of external loans of € 5.01 million, compared 
to € 53.89 million in the previous year. By contrast, the re-
demption of short-term loans amounting to € −1.80 million 
(prev. year: € −4.54 million) and the payment to sharehol-
ders of € −6.58 million (prev. year: € −6.58 million) agreed 
at the Annual General Meeting of 23 June 2015 (dividend 
payment for the financial year 2014) resulted in a cash out-
flow.
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As of 31 December 2015, current liabilities of € 90.63 mil-
lion were €  49.98 million down on the prior-year figure 
(31   December 2014: €  140.61 million). The decrease re-
sulted mainly from the reduction in financial liabilities 
of €  45.41 million to €  0.62 million (31 December 2014: 
€ 46.03 million) due to the conclusion of a long-term syn-
dicated loan in the reporting period. Trade payables fell 
by €  9.43 million to €  11.37 million (31 December 2014: 
€ 20.80 million). This decrease includes a derecognition 
of liabilities from the sale of the emagine division amoun-
ting to € 10.37 million.

Current other liabilities rose by €  5.98 million to 
€ 30.55 million (31 December 2014: € 24.57 million), while 
current income tax liabilities fell year on year by € 2.01 mil-
lion to € 1.83 million.

Due in particular to the strong increase in the balan-
ce sheet profit, the equity ratio rose by five percentage 
points to 38% (31 December 2014: 33%).

On the liabilities side, there was an increase in non-cur-
rent liabilities of € 51.10 million to € 111.73 million as of 
31 December 2015 (31 December 2014: € 60.63 million). 
The rise was mainly due to higher financial liabilities, 
which increased by € 48.69 million to € 82.82 million fol-
lowing the conclusion of a long-term syndicated loan in 
the past financial year.

Non-current deferred tax liabilities remained  largely 
unchanged in the reporting period and amounted to 
€  5.90   million at the end of the financial year 2015 
(31 December 2014: € 5.88 million). Provisions for pensi-
ons rose by € 1.04 million to € 8.33 million as of 31 Decem-
ber 2015 (31 December 2014: € 7.29 million).
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2.8. Non-financial performance indicators

Employees
As an IT service provider, the GFT Group regards skilled 
and motivated employees as a key success factor in its 
efforts to secure growth and enhance enterprise value. 
It therefore focuses on attracting the best employees 
world-wide, promoting their professional and personal 
development and retaining them at the company. The 
main increase in headcount has been at the development 
centres in Spain, Poland and Brazil. As an internationally 
aligned company, the GFT Group is an attractive employer 
in these countries – especially for young university gradu-
ates seeking an international career.

In order to actively recruit suitable university graduates, 
the GFT Group cooperates closely with universities in 
Spain, Poland and Germany, including the Universitat de 
Barcelona, the Catalan Pompeu Fabra, the IESE Business 
School, the Universitat de Lleida, the University of Lodz, 
the Technical University of Poznan, the Cooperative State 
Universities of Baden-Württemberg in Stuttgart and Villin-
gen-Schwenningen, as well as Darmstadt Technical Uni-
versity. Students of various degree courses can get to 
know the Group by doing internships at one of its inter-
national  locations.

Regular group-wide staff surveys provide insights on how 
to improve the working environment. Individual career 
plans are developed during annual performance reviews 
and monitored continuously. A mentoring programme 
promotes the development of employees by providing 
personal guidance. With a series of programmes, such as 
the GFT Accelerated Leadership Programme and Cross 
Cultural Management Training, staff are provided with the 
skills they need for the next career level.

A wide range of internal training opportunities are pro-
vided for staff. These are specially tailored to employee 
needs in the field of software development, architecture, 
consulting, sales and project management. In addition to 
technical training and courses in methodological skills 
for project management, seminars on language and soft 
skills are also provided. In addition, there is an online plat-
form for interactive e-learning, especially for technical 
subjects.

Despite the rise in liabilities, the GFT Group’s debt ratio 
fell by five percentage points to 62% (31 December 2014: 
67%) as a result of the increased balance sheet total.

2.7.  Overall assessment of the development of 
business and the economic position

In the financial year 2015, the GFT Group continued its 
positive development of the previous year and achieved 
strong growth in revenue and earnings. The last guidan-
ce for revenue, EBITDA and EBT issued for the financial 
year 2015 was exceeded. The dynamic revenue trend was 
mainly due to strong organic growth in the GFT division 
and the acquisition of the UK company Rule and the Spa-
nish company Adesis.

The equity ratio of 38% as of 31 December 2015 was five 
percentage points above the corresponding figure as of 
31 December 2014 (33%). The GFT Group thus has a solid 
capital and balance sheet structure. On 21 July 2015, a 
syndicated loan agreement with a fixed term of five years 
for an amount of up to € 80 million was signed with a ban-
king consortium. This syndicated loan agreement serves 
to provide long-term funding.
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Employees by segment as of 31 December*

Employees by country as of 31 December*

2015 2014 Change in %

GFT 3,953 3,064 29

Holding 97 67 45

Total 4,050 3,131 29

*Without emagine staff

2015 2014 Change in %

Spain 1,802 1,320 37

Italy 499 471 6

Poland 489 420 16

Brazil 454 283 60

Germany 276 267 3

UK 241 217 11

Mexico** 100 0 –

USA 71 72 −1

Costa Rica 62 38 63

Switzerland 46 34 35

Canada 10 9 11

Total 4,050 3,131 29

Foreign share in % 93 91 –

 *  Without emagine staff
** New development centre as a result of the Adesis acquisition

The GFT Group promotes the career prospects of its exe-
cutives by offering coaching and internal mentoring. For 
all our employees, we offer working time models that are 
tailored to their specific needs and life situation. Flexible 
working hours and mobile working without strict require-
ments regarding office presence enable staff to find a sui-
table work-life balance.

Following the sale of the staffing services division ema-
gine on 27 July 2015, the employee figures for emagine 
were deducted from the GFT Group’s headcount figures 
as of 31 December 2015. To aid comparability, the prior-ye-
ar figures have been adjusted accordingly. Headcount is 
calculated on the basis of full-time employees; part-time 
staff are included on a pro rata basis.

As of 31 December 2015, the GFT Group employed a total 
of 4,050 people. This corresponds to a year-on-year in-
crease in headcount of 29% (31 December 2014: 3,131). At 
the end of 2015, headcount in the GFT division amounted 
to 3,953 (31 December 2014: 3,064). The increase of 29% 
resulted in part from the Adesis acquisition, with a total of 
300 employees in Spain and Mexico, as well as from ex-
tensive hiring (20%), in particular at the development cent-
res in Spain, Brazil, Poland and Costa Rica. The productive 
utilisation rate of the GFT segment, based on the use of 
production staff in client projects, amounted to 89.2% in 
the reporting period (prev. year: 89.2%).

As of 31 December 2015, the number of staff employed by 
the holding company was 97 an thus 45% higher than on 
the same date last year (31 December 2014: 67). In Germa-
ny, headcount increased by 3% to 276 (31 December 2014: 
267). The number of staff employed outside Germany rose 
by 910 or 32%, to 3,774 (31 December 2014: 2,864). At the 
end of the reporting period, 93% of the GFT Group’s emplo-
yees were thus located abroad (31 December 2014: 91%).

Viewed over the year as a whole, the GFT Group had an 
average of 3,737 full-time employees in 2015 compared to 
2,997 in 2014 – an increase of 25%.
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rent reporting, a consistent, integrated approach to the 
management of corporate risks has been implemented.

The risk management system comprises a variety of cont-
rol processes and control mechanisms and represents an 
essential element of the corporate decision-making pro-
cess. It has therefore been implemented throughout the 
GFT Group as a fundamental component of the business 
processes. The main principles and the organisational 
structures, measurement and monitoring processes are 
defined in a Risk Management Guideline.

The group-wide risk management function (headed by 
Group Controlling) and the Risk Category Responsibles 
are charged with updating and implementing the Risk Ma-
nagement Guideline. At the same time, the risk invento-
ry is regularly updated and risks assessed on an annual 
basis. Within the central risk management system of the 
GFT Group, each employee has the opportunity to report 
escalations in risk categories, which are then measured 
by the Risk Category Responsibles. The notification sys-
tem was made part of an integrated system in 2015.

On the basis of standardised reports and information 
flows, environment analyses and staff notifications, the 
Risk Category Responsibles derive the relevant recom-
mendations for reducing or avoiding risks. These recom-
mendations are then incorporated into the risk manage-
ment system.

All managers of the GFT  Group are involved in the 
group-wide risk policy and associated reporting proces-
ses. This includes the Managing Directors and the chief 
executives of Group subsidiaries, as well as those mana-
gers responsible for processes and projects.

Quality management
The GFT division undertakes complex IT projects on be-
half of its clients that place high demands on project ma-
nagement. In order to ensure high-quality implementation 
of budget and deadline agreements and minimise project 
risks, internal processes and development work are syste-
matically reviewed and continuously optimised according 
to the criteria of the internationally recognised Capability 
Maturity Model Integration (CMMI®) system. The process 
organisation developed by GFT for handling client pro-
jects was first assessed according to CMMI® regulations 
in 2008 at the development centres in Spain, Brazil and 
Germany and rated CMMI® Level 3. This rating requires 
projects to be conducted according to an adapted stan-
dard process with constant group-wide process optimisa-
tion. Scheduled rating is carried out every three years. In 
2011 and 2014, GFT’s rating was re-certified according to 
CMMI® Level 3. In 2014, the processes and development 
services of GFT Italia S.r.l. were included in the rating. In 
Poland and the UK, teams were established for quality as-
surance and process optimization as part of the project 
organisation process (PPQA Process Product Quality As-
surance) according to CMMI® in 2015.

3. Subsequent events

No events of major significance occurred after the repor-
ting date of 31 December 2015.

4. Risk report

Internal control and risk management organisation
As an internationally operating company, the GFT Group 
is continually exposed to internal and external risks which 
need to be monitored and limited. To this end, a group-wi-
de risk management system has been established in or-
der to identify and analyse risks at an early stage and take 
appropriate counter-measures. The system serves to re-
cognise potential occurrences that might lead to a lasting 
or significant impairment of the company’s financial positi-
on and performance.

The establishment of this risk management system ensu-
res compliance with the relevant legislation as well as the 
effective management of risks. In order to guarantee the 
effectiveness of the GFT Group’s global risk management 
system and enable the aggregation of risks and transpa-
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The planning and identification of internal and external ris-
ks is carried out jointly by the Risk Category Responsibles 
and the business units or national companies. Depending 
on the estimated probability of occurrence and potential 
 impact (such as the potential loss or damage amount), risks 
are classified as “high”, “medium” or “low”. The key risk 
 indicators are summarised in the risk inventory.

Risks are monitored in close cooperation between the Risk 
Category Responsibles and the department managers in 
the operational areas. They also jointly ensure the im-
plementation of effective strategies to minimise risks. 
Risks can either be reduced by taking pro-active counter-
measures or consciously accepted. The line managers 
are responsible for continuously monitoring the risks and 
the effectiveness of countermeasures. Risks are hedged 
against by taking out insurance cover if this is considered 
useful with regard to the economic benefits.

The Risk Management Steering Committee receives regu-
lar reports on the status of the risk management system 
and its implementation in the Group’s various divisions. 
Internal Audit regularly reviews aspects of the risk ma-
nagement system and reports to the Risk Management 
Steering Committee, the Managing Directors and the 
 Administrative Board.

Internal control and risk management system for 
consolidated accounting
The internal control and risk management system for 
consolidated accounting of the GFT Group is linked with 
the company-wide risk management system. It includes 
orga nisational and monitoring structures to ensure that 
business items are recorded, processed and analysed 
in  accordance with statutory regulations and are sub-
sequently incorporated into the Consolidated Financial 
Statements according to IFRS and the Annual Financial 
Statements of GFT Technologies SE pursuant to the Ger-
man Commercial Code (Handelsgesetzbuch – HGB).

The accounting process of the GFT  Group (including 
GFT  Technologies  SE) ensures that the full and correct 
amounts and disclosures are included in the instruments 
of financial reporting (accounting, components of the 
 financial statements, the Group Management Report and 

Risk management system
The Risk Management Guideline regulates the handling 
of risks within the GFT Group and defines a uniform method-
ology valid across the entire Group. The guideline is  
regularly reviewed and adjusted as required, but at least 
once a year. The effectiveness of the risk management 
system is monitored by regular audits of the Corporate 
Internal Audit division. Moreover, the external auditors 
check every year whether the risk management system 
is suited to recognising existential risks at an early stage.

The GFT  Group’s risk management system is integra-
ted into its business processes and decisions and thus 
embedded into group-wide planning and controlling  
processes. Risk management and control mechanisms 
are precisely coordinated with each other. They ensure 
that relevant risks for the company are recognised and 
 assessed as early as possible.

Risk management is mainly centrally organised, although 
individual responsibilities may be located locally. Risks 
and opportunities are regularly determined, evaluated 
and analysed across all hierarchy levels. The identificati-
on of risks takes place at different levels of the company. 
This is to ensure that risk tendencies are recognised and 
consistent risk management is practised across all depart-
ments. Moreover, each employee is called upon to inform 
their superiors about foreseeable risks and / or to report 
escalations in risk categories to the central risk manage-
ment system of the GFT Group.

The centrally organised Risk Management Steering Com-
mittee, headed by the Chief Financial Officer (CFO), is at 
the heart of the standardised risk reporting process. It 
coordinates the various management bodies and ensures 
they are provided with swift and continual information. 
The Risk Management Steering Committee is also res-
ponsible for the continual analysis of GFT’s risk profile, 
for initiating measures to prevent risks and for the corre-
sponding control instruments. In addition, GFT  Group’s 
management bodies hold regular meetings in dedica-
ted groups (mainly Global Business Committee and Risk 
Management Steering Committee) in order to exchange 
risk-relevant information between the operative and cent-
ral divisions across all levels, locations and countries.
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Risk assessment
As part of the risk management system, risks are classi-
fied as “high”, “medium” or “low” according to the estima-
ted probability of occurrence and their potential impact 
on business targets. The scales used to measure these 
indicators are presented in the tables below.

According to this classification, the Risk Category Respon-
sibles define a “more unlikely” risk as one whose proba-
bility of occurrence is low, and a “more likely” risk as one 
whose occurrence can be expected within a given period 
of time.

The effects of these risks are classified in the groups “in-
significant”, “moderate” or “significant”.

Risks are classified as “high”, “medium” or “low” accor-
ding to the estimated probability of occurrence and their 
impact based on business, reputation, financial position, 
earnings and cash flow.

Probability of occurrence Description

1 to 33 % more unlikely

34 to 66 % likely

67 to 99 % more likely

Effects Description

insignificant
limited negative impact on business, 
financial position, earnings and cash flow

moderate 
negative impact on business, 
financial position, earnings and cash flow

significant
considerable negative impact on business, 
financial position, earnings and cash flow

Effects

Probability of occurrence in significant moderate significant

more unlikely l l m

likely l m h

more likely m h h

l = low risk  m = medium risk h = high risk

Management Report) and that the relevant legal and sta-
tutory requirements are fulfilled. The respective structu-
res and processes also comprise the risk management 
system and internal control measures in relation to the 
accounting process.

Key elements of risk management and control in the 
 accounting process include a clear allocation of respon-
sibilities and controls in the preparation of annual finan-
cial statements, as well as transparent regulations in the 
form of accounting guidelines. Further important control 
principles in the accounting process include the “four-eye 
principle” and a clear separation of functions.

The Group Consolidation department transfers all relevant 
changes in the accounting and measurement policies to 
the group-wide guidelines on accounting and revenue re-
cognition. Together with the financial reporting calendar, 
these guidelines form the basis for the financial reporting 
process. The subsidiaries of GFT  SE are responsible for 
compliance with group-wide accounting standards in their 
financial statements and are supported and monitored to 
this end by the Group Consolidation department. External 
service providers are used for the valuation of pension obli-
gations, purchase price allocations in the course of compa-
ny acquisitions or other complex accounting transactions. 
The consolidation is performed globally by the Group Con-
solidation department. Internal Audit performs audits of the 
accounts prepared by the consolidated companies.
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of customers. In the financial year 2015, the GFT Group 
generated 87% of its revenue in Europe, so that in particu-
lar the European environment is of importance.

Events such as a regional or global economic crisis, mili-
tary conflicts, terrorist attacks or fluctuations in national 
currencies can have a lasting impact on demand for so-
lutions and services, for example due to delays in project 
contracts, rising credit risks of customers, changed refi-
nancing costs or other distortions of competition.

The GFT Group prepares for the occurrence of such macroe-
conomic risks by taking appropriate measures such as ch-
anging its investment priorities, adjusting the portfolio of 
services, making organisational changes or hedging.

The GFT Group estimates the probability of these macroe-
conomic risks as likely. The effects on the GFT Group can 
range from insignificant to significant, so that in total these 
risks are classified as high.

Risk factors
The risk positions listed below are those which the 
GFT Group identifies and monitors as part of its risk ma-
nagement system. These risk positions grouped into four 
categories: market risks, operational risks, financial risks 
and organisational risk, which are in turn broken down into 
smaller categories.

The common factor for all risks described in this report 
is that their occurrence may have a critical impact on the 
GFT  Group’s business, financial position, earnings and 
cash flow. At the same time, they may increase other risks 
and result in a negative deviation from current revenue 
and earnings targets. Each risk is classified on a scale of 
low, medium or high.

Market risks

Macroeconomic environment
The main macroeconomic risks of the GFT Group inclu-
de the overall economic situation, the general propensity 
to invest and price developments on the IT market. The 
political and economic development of the economies in 
core markets has an impact on the investment behaviour 

Risk areas of the 
GFT Group

Market risks
■  Macroeconomic 

environment

■  Financial services 
sector

■ Competition

Operational risks
■  Project risks

■  Business risks

■  Integration risks

Financial risks
■  Liquidity risks

■  Exchange rate and 
interest risks

■  Accounting risks

Organisational risks
■  Personnel risks

■ Technological risks

■  Legal risks
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The GFT Group is working hard to meet the requirements 
of its clients by anticipating their needs with innovative so-
lutions and by investing in future-oriented topics such as 
the digitisation of banking processes and the implemen-
tation of compliance requirements. The GFT Group uses 
the innovation platform CODE_n to anticipate disruptive 
trends in the finance sector and to incorporate them into 
new business models. The GFT  Group’s software de-
velopment model offers further competitive advantages. 
The Applied Technology team continually monitors mar-
ket developments and new technologies in order to flexi-
bly adapt the portfolio of services where necessary.

The GFT  Group estimates the probability of competiti-
ve risks as likely and their impact on the GFT Group as 
more moderate, so that in total these risks are classified 
as  medium.

Operational Risks

Project risks
The core business of the GFT  Group comprises consul-
ting, the development of software solutions, and the im-
plementation of international IT projects. Depending on 
the complexity of the project, the type of order or solution 
offered, this may involve contractual, technological and 
economic risks.

As a result, project delays, insufficient quality or lack of 
resources may lead to economic losses, compensation 
claims, lack of repeat business and damage to the Group’s 
reputation.

In order to keep these project risks at a manageable level, 
the GFT Group employs a standardised and computer-ai-
ded bidding process which makes the calculated margins 
and potential risks transparent for all employees. Offers 
are released by defined specialists and managers at all 
levels of the hierarchy depending on the economic size 
and risk profile of the project.

Focus on financial services sector
The GFT Group has a strong focus on the financial ser-
vices sector. In the financial year 2015, 94% of revenue 
was generated with clients in this industry. There are risks, 
for example, in the form of regional or global financial cri-
ses, a loss of public confidence in banks and states, a lack 
of or excessive regulation of financial service providers, 
as well as typical sector demand cycles.

These risks may adversely affect the demand of custo-
mers in a country or a region. Events such as a regional or 
global economic crisis, military conflicts, terrorist attacks 
or fluctuations in national currencies can have a lasting 
impact on demand for the solutions and services of the 
GFT  Group, for example due to delays in project cont-
racts, rising credit risks of customers, changed refinancing 
costs or other distortions of competition.

In order to keep these market risks low, the GFT Group 
broadens both its client base and service portfolio in the 
area of its core competencies. Measures include the con-
clusion of long-term contracts, intensive customer support 
at top management level, a focus on high-quality consul-
ting services in the field of core banking applications and 
targeted account management.

The GFT Group estimates the probability of the risk of fo-
cusing on the financial services sector as likely, its impact 
on the GFT Group can range from insignificant to signifi-
cant, and the resulting risks in total are therefore classified 
as high.

Competition
The global market for IT services is fiercely competitive. 
The GFT Group must compete with a number of compa-
nies of varying size and international scope. Risks may ari-
se, for example, from new competitors with cheaper price 
structures, pioneering technological innovations and ch-
anges in the organisational structures of bank with a focus 
on internal IT departments.

These competitive risks may adversely affect the market 
shares of the GFT Group if the currently occupied or tar-
geted solution areas are replaced by new technologies or 
cheaper providers.
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The project business of the GFT Group is not possible wi-
thout project risks – which are generally offset by project 
opportunities. GFT estimates the probability of such pro-
ject risks as likely. Their impact on the GFT Group can be 
significant in certain cases, and in total this risk is therefo-
re classified as high and extensive methods and proces-
ses of risk management are employed.

Operating risks
The possible economic harm caused by the infringement 
of industrial property rights, and in particular third-party 
rights to patents and software, may lead to considerable 
damage. Due to the increasingly frequent disputes bet-
ween licensors and licensees, the growing relevance of 
patents in the field of software and the ever-increasing 
use of open source software, the GFT Group has establis-
hed mechanisms for the preparation of bids to customers 
which are designed to reduce legal risks and potential da-
mages claims in this field.

The Chief Security Officer of the GFT Group is currently 
responsible for examining any possible pre-existing pa-
tents. In addition, a technical and legal process has been 
introduced which accompanies the use of open source 
components during bid preparation and throughout the 
project activities. During the bid preparation stage, any 
open source components which are used are checked by 
the project managers with regard to licensing using a ma-
trix system; technical alternatives are discussed – where 
necessary – with the project managers. On the basis of 
this review, the use of specific open source software is 
possible, possible only to a limited extent, or not possible 
at all. The GFT Group estimates the probability of opera-
ting risks as more unlikely. Their impact on the GFT Group 
can be significant in certain cases, so that in total these 
risks are classified as a medium risk.

Project processing includes a risk management system 
integrated into project management methods, which sa-
feguards the implementation or provision of services. The 
internationally recognised Capability Maturity Model Inte-
gration (CMMI®) process model is used. Application of the 
CMMI® process has in the past enabled us to significantly 
reduce technical problems such as projects going over 
budget or deadlines not being met. Project and quality 
management have been optimised with the successfully 
certified further development of internal processes accor-
ding to CMMI® Level 3 – as achieved by the development 
centres in Spain, Germany and Brazil in 2008. The pro-
cess was re-certified as scheduled in 2011 and 2014. The 
delivery unit in Italy was included in the rating for the first 
time in 2014. At the time of the rating, the Rule and Adesis 
delivery units were not yet part of the GFT Group. Teams 
for quality assurance and the optimisation of processes 
as part of project organisation (PPQA: Process Product 
Quality Assurance) according to CMMI® were established 
in Poland and the UK in 2015. The corporate division Ope-
rational Risk & Quality examines group-wide compliance 
with the CMMI® model and the implementation of risk 
management requirements, and reports any deviations to 
the responsible managers and the Managing Directors.

The staff required for the completion of contracted pro-
jects are coordinated by the local staffing managers. 
The required manpower capacities and technological 
knowledge for the project are continuously planned. The 
resulting utilisation in the following months is defined on 
the basis of the in-house workforce and project utilisation. 
Any lack of capacity is offset by hiring new staff or purcha-
sing external services. Foreseeable surplus capacities are 
counteracted by early communication to the sales depart-
ment, which then steps up its sales activities. The staffing 
organisation is managed uniformly by a manager with glo-
bal responsibility.

The relevant project risks of the GFT  Group are made 
transparent for the manager responsible by means of 
standardised escalations of the respective departments 
(Operational Risk  &  Quality, Controlling). In the course 
of standardised monthly reporting, the main project risks 
are communicated to the Managing Directors who initiate 
additional countermeasures where appropriate.
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Such risks may arise, for example, from delayed receipt of 
receivables or the partial or complete loss of receivables 
from customers. On the investment side, capital market tur-
bulence, rating downgrades and bank failures may lead 
to write-downs on investments made with an impact on 
earnings.

The GFT Group has a centralised financial management 
system with daily financial reporting. The most important 
objective is to ensure the defined minimum liquidity of the 
Group. Outstanding receivables are analysed as part of 
the monthly consolidated reporting process and coun-
termeasures are initiated at an early stage. In the case of 
new customers, credit checks are carried out during the 
bidding process. On the investment side, money is only in-
vested with banks which have a minimum rating of “BBB”. 
Capital market products are also only purchased from is-
suers with a minimum rating of “BBB”. The GFT Group pur-
sues a conservative investment policy with a wide spread 
with an exclusively short-term focus at present.

GFT SE has signed a syndicated loan agreement to secure 
its long-term funding. There are certain rules of conduct 
for the GFT Group during the term of the loan agreement 
and the promissory note agreements signed in financi-
al year 2013. These mainly refer to specific financial co-
venants which must be met and the assumption of finan-
cial liabilities and the provision of collateral is limited. If 
specific financial covenants and other rules of conduct are 
not met, this may lead to the immediate termination of the 
loan agreements. From the current perspective, there are 
no significant risks relating to the non-achievement of fi-
nancial covenants or non-compliance with the other rules 
of conduct which are known.

The GFT  Group estimates the probability of these liqui-
dity risks as more unlikely. However, their impact on the 
GFT Group may be significant so that in total this risk is 
classified as medium.

Integration risks
The growth strategy of the GFT Group is based on orga-
nic growth which is flanked by targeted acquisitions that 
expand the service portfolio or allow faster access to new 
markets. It is therefore important to acquire and then inte-
grate such new businesses in an efficient manner.

The risks in this field include false assessments regarding 
the integration concept, potential customers, staff quali-
fications, management skills, or legal and warranty risks.

These risks are dealt with by commissioning external ex-
perts in advance of any acquisition to assess the legal and 
commercial risks and the quality of the customer relati-
onships (due diligence). Moreover, a qualitative evaluation 
of the employees and managers to be transferred is made 
prior to acquisition. The integration concept is also prepa-
red in detail prior to any corporate acquisition on the basis 
of experience from previous takeovers.

The GFT  Group estimates the probability of risks in 
connection with company acquisitions as likely and their 
impact on the GFT Group may be significant in certain ca-
ses. In total, these risks are therefore classified as high. 
As a consequence, company acquisitions are examined 
very thoroughly and the subsequent integration process 
is well prepared.

Financial Risks

Liquidity risks
The liquidity of the GFT Group ensures its ability to con-
duct business. Local or global turbulence among banks, 
customers or capital markets can result in risks for inves-
tments made and receivables due and thus adversely af-
fect the liquidity position.
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There were no other significant financial instruments used 
for risk management purposes at the end of the financial 
year 2015.

The GFT Group estimates the probability of exchange rate 
and interest rate risks as more unlikely and the impact on 
the GFT Group as moderate so that in total these risks are 
classified as low.

Accounting risks
The GFT Group’s accounts are prepared according to 
IFRS regulations, as well as local accounting regulations 
in the national companies. Changes and new implementa-
tion guidelines on accounting policy and other standards, 
especially with regard to revenue recognition, can have a 
negative impact on the published financial results.

Accounting risks may affect the GFT Group in such a way 
that previously made forecasts and estimates about the 
future development of financial ratios can no longer be 
met due to changes in accounting standards, or may re-
quire retroactive adjustments, which in turn can lead to 
negative reactions on the capital market.

The GFT Group regularly examines reform proposals for 
changes to accounting policies of relevance to its activi-
ties and environment. Moreover, the Group Consolidation 
department and the CFO discuss upcoming changes in 
accounting standards with the auditors. Based on such la-
test information, accounting policies are kept up-to-date 
and any impact on forecasts is analysed.

The GFT Group estimates the probability of accounting 
risks as more unlikely, although their impact on the 
GFT  Group can be significant. All in all, these risks are  
therefore classified as medium.

Risks from exchange rate and interest fluctuations
As an internationally operating group of companies which 
prepares its accounts in euro, operations and financial ra-
tios may be influenced by currency and interest rate fluc-
tuations. As all currencies must be converted into euro, 
exchange rate fluctuations involve risks for the financial 
position and performance. The financial structure, inves-
tments and other balance sheet items are subject to in-
terest rate fluctuations on the capital markets, which may 
have a negative impact on earnings, and especially on the 
interest result and other items of the income statement 
subject to discounting.

In 2015, the proportion of consolidated revenue attributa-
ble to business in foreign currencies increased from 23% 
to 33%, as the Rule units were included in accounting in 
all four quarters (prev. year: two quarters). The periodic 
fluctuations of individual currencies can have a significant 
impact on the revenues and results of the GFT Group.

The Treasury department continuously monitors the exis-
ting and potential additional currency risks for revenue, 
earnings and balance sheet items. Where required, the 
GFT  Group uses financial instruments to hedge against 
exchange rate fluctuations. In particular, the exchange ra-
tes of the Brazilian real, the US dollar, the British pound 
and the Polish zloty are closely observed as they are of 
particular importance for the Group. Interest rate risks are 
managed by the Group’s treasury management, which 
uses financial instruments as required.

In order to limit the risk of interest rate changes for a 
loan with a nominal amount of € 40.00 million and vari-
able interest, an interest cap was concluded with an up-
per interest rate of 1.00 %. Changes in interest rates can 
lead to fluctuations in the market value of the derivative 
financial instrument. Such market value fluctuations can-
not be viewed in isolation from the hedged underlying 
transaction as the derivative and underlying transaction 
form an valuation unit with regard to their offsetting value 
development. The risk from using of interest rate caps is 
limited to the current market value, which is reduced in 
a linear development to €  0 over the term. For a more 
detailed presentation, see section 31 of the notes to the 
consolidated financial statements.
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and adapted to new technologies. In addition, the com-
pany services and maintains its IT infrastructure to ensure 
efficient and reliable operation and constant availability. 
Numerous protective measures, such as data backups, 
access protection, firewalls, virus scanners and software 
to detect any penetration of the computer systems, all ser-
ve to protect the IT infrastructure. This is intended to gu-
arantee operational capability and exclude unauthorised 
access to key data or the loss of such data as effectively 
as possible.

The GFT Group estimates the probability of such technolo-
gical risks as more unlikely, their impact on the GFT Group 
can be significant however, and in total therefore these 
risks are classified as medium.

Legal risks
The legal requirements to be observed by the GFT Group 
have intensified significantly over the past years. Even if 
GFT does not infringe any laws, an alleged violation of 
laws or an accusation brought forward can have a serious-
ly negative impact on its reputation and thus on its share 
price.

The wide variety of relevant legal regulations makes 
it difficult to assess such legal risks. If the relevant laws 
are not observed or the requirements of customers (e.g. 
regarding data privacy and information security) are not 
sufficiently met, this might lead to investigations by the 
supervisory authorities, liability claims, fines and the loss 
of customers and thus affect the business and economic 
success of the GFT Group.

The Legal Affairs department regularly reviews new legal 
requirements in the business and corporate environment 
of the GFT Group. Based on this latest information, inter-
nal legal processes and corporate guidelines are conti-
nuously kept up to date. The GFT Group takes particular 
care to ensure that all employees are familiar with, and 
comply with, its code of conduct (Business Conduct Gui-
deline), the data protection rules and the regulations on 
information security.

Moreover, as a further risk-reducing measure in the field 
of operating activities, master contracts drafted by the 
Group’s own legal department are used as far as possible. 
With the exception of companies in Italy, any deviations 

Organisational Risks

Personnel risks
Highly qualified and motivated employees are a key suc-
cess factor for GFT. Risks arise if the employees required 
for the implementation of the acquired projects are not 
available, if the technological skills of employees do not 
(or no longer) satisfy market needs, or if team sizes are 
reduced by above-average staff turnover. These risks may 
lead to inadequate utilisation of the Group’s own emplo-
yees and thus result in fixed costs not being covered. Staff 
departures may incur additional costs for personnel recru-
itment measures. The GFT Group counters these risks by 
positioning itself as an attractive employer which seeks 
to retain its specialists and executives. The respective HR 
policy measures include attractive working conditions, 
personal space, attractive remuneration systems, tailored 
career models and extensive training. With the aid of tar-
geted recruitment measures, the Group strives to attract 
new talent and to develop its positive presence on the job 
market. Potential under-utilisation of own employees is 
counteracted by regular and intensive utilisation manage-
ment.

The GFT Group estimates the probability of personnel ris-
ks as likely, while their impact on the GFT Group can be 
moderate and in total these risks are therefore classified 
as medium.

Technological risks
The GFT Group safeguards its future market success as a 
leader in technology and innovation by identifying tech-
nological trends early on and introducing corresponding 
measures to quickly implement suitable technologies. The 
short life cycles of IT systems, technologies and software 
solutions are a key element of the business environment. 
There is a risk that major developments may not be recog-
nised quickly enough, or underestimated and not applied 
or implemented. This would have a negative impact on the 
development of business and revenue.

The GFT Group’s Marketing department and sales mana-
gers observe market developments, prepare market stu-
dies and evaluate them. The Applied Technologies team 
monitors technological trends, prepares trend analyses 
and undertakes group-wide research and development. 
The Group’s own IT processes are regularly examined 
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5. Opportunity report

Opportunity management
The GFT Group operates as an international provider of IT 
services in a dynamic market environment in which oppor-
tunities regularly emerge. Systematically identifying and 
exploiting such opportunities – while avoiding unneces-
sary risks – is a key factor for the sustainable develop-
ment of the company. Opportunities are generally also 
associated with risks, which are carefully assessed by lin-
king opportunity and risk management.

In its opportunity management system, the GFT Group as-
sesses the relevant market and competitive analyses as 
well as industry studies and considers the alignment of its 
portfolio, its cost drivers and the critical success factors in 
the IT and financial services industry. In this way, it derives 
those specific opportunities in the target markets which 
are taken into account in its business planning and the 
agreement of personal targets with operational manage-
ment. The goal is to create an added value for sharehol-
ders by analysing market opportunities and taking calcu-
lable risks.

The GFT Group has a solid control and communication 
structure that enables it to identify potential opportuni-
ties, to assess the necessary investments and thus to pur-
sue the associated risks. Those identified opportunities 
which are likely to occur have been included in business 
planning, the outlook for 2016 and the medium-term pro-
spects. The forecast is set out in the Economic Report. 
The following section focuses on trends or events which 
deviate from these expectations and which might lead to a 
positive deviation from the outlook and medium-term pro-
spects. In this connection, the GFT Group attaches grea-
ter importance to the opportunities from its international 
software development centres and client relationships.

Opportunities from the economic environment
Economic conditions have an impact on business, the fi-
nancial position, earnings and cash flow. The outlook for 
2016 and the medium-term prospects are based on the ex-
pectation that future economic conditions comply with the 
presentation in the Forecast Report of this Management 
Report. Should the global economy and / or the target in-

from the standards and the clients’ own contracts are 
checked and negotiated by the GFT Group’s legal depart-
ment. The companies in Italy are supported completely 
by external legal advisors. These measures ensure that 
liability risks associated with the contracts (for example, 
warranties or industrial property rights) are regulated in 
a clear and transparent way and limited to a reasonable 
amount. The companies belonging to the GFT division in 
Italy are supported by external lawyers. Contractual pro-
visions that go beyond the general requirements of the 
GFT Group, such as the assumption of unlimited liability or 
the agreement of excessive penalties, require the express 
approval of the Managing Directors.

The GFT Group estimates the probability of legal risks as 
not predominantly likely, their impact on the GFT Group 
may be significant however, and in total these risks are 
therefore classified as medium.

Overall risk assessment
At the time of preparing this report, there are no recog-
nisable risks that might jeopardise the existence of the 
GFT Group. No permanent or substantial impairment of 
the asset, financial or earnings situation of the company 
is expected. The early warning system for the detection 
of risks implemented by the GFT Group is constantly evol-
ving and will be reviewed by the external auditor in accor-
dance with statutory requirements.
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ment centres. In the case of the latter, services are provi-
ded across borders and at attractive cost rates – mainly 
from Spain and Poland for Europe, and from Brazil and 
Costa Rica for the US market.

The international development centres are permanent-
ly improved with the aim of maintaining an efficient and 
cost-effective global delivery network. Further staff hiring 
is planned at major locations, which will leverage addi-
tional economies of scale and increase per capita ear-
nings. Should these economies of scale develop faster 
than currently expected, this may have a positive effect 
on revenue, earnings and cash flow. This would result in 
the stated guidance and medium-term prospects being 
exceeded.

Opportunities from customer relationships
The GFT Group’s added value is generated by providing 
IT services, mainly for the financial services industry. Its 
portfolio of solutions is marketed accorded to regions and 
customer segments. The GFT Group focuses in particular 
on those regions and customers with the highest spen-
ding on services and the greatest business and revenue 
potential. Services are delivered to clients either locally in 
the customer’s country or across borders from one of the 
international development centres.

The GFT Group invests in the development of its sales 
network in order to support existing customers globally 
and to tap new customers in high-growth markets. In ad-
dition, local specialisations are systematised and these 
competencies are then marketed across borders to custo-
mers in all sales regions (cross-selling).

The GFT Group will continue to actively seek opportuni-
ties in this sales structure in order to increase the added 
value for its customers more strongly than currently ex-
pected. Should these opportunities develop faster than 
currently expected, this may have a positive effect on re-
venue, earnings and cash flow of the GFT Group. In this 
case, the stated guidance and medium-term prospects 
would be exceeded.

dustries perform better than presented in this outlook, the 
revenue and results may exceed current guidance and the 
medium-term prospects.

Opportunities from research and development
As a service company, the GFT Group focuses very clo-
sely on the needs of its customers. Additional potential 
may result from innovative development services which 
are accepted and used by customers. The continuation 
of the Group’s growth strategy depends on its ability to 
anticipate customer needs, to offer tailored services and 
solutions, and to implement them with a high degree 
of quality. In addition to its own development work, the 
GFT Group integrates reliable technologies from partners 
into its solution portfolio.

Should the offered solutions be adopted by clients to a 
greater extent than currently expected, this may have a 
positive effect on revenue, earnings and cash flow, so 
that the stated guidance and medium-term prospects are 
exceeded.

Opportunities from personnel
Employees are the innovation drivers of the GFT Group, 
the source of added value for its customers and the dri-
ving force behind its sustained growth and profitability. In 
2015, the GFT Group’s work force grew by 919 employees 
due to the hiring of new staff and a company acquisition, 
thus enabling it to take advantage of the prevailing growth 
opportunities.

The productivity of employees is steadily increased by 
continuously improving methods and processes, ensu-
ring international team structures and providing regular 
training. If better progress is made with these methods 
and measures than currently expected, or should new 
 employees be integrated into the production process 
more quickly than planned, this may have a positive effect 
on revenue, earnings and cash flow and consequently the 
stated guidance and medium-term prospects would be 
exceeded.

Opportunities from international production centres
The services of the GFT Group are rendered by its own 
employees and freelance specialists. The Group’s own 
staff work either in the immediate vicinity of customers or 
carry out their work at one of the international develop-
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Legal regulations and provisions in the Articles of Asso-
ciation governing the appointment and replacement of 
executive board members (No. 6):
As a company with a single-tier management and control 
structure, GFT Technologies SE applies the disclosure ob-
ligations of Sec. 315 (4) No. 6 HGB on the appointment and 
dismissal of executive board members to the Managing 
Directors. Their appointment and dismissal is governed 
by Art. 43 of Council Regulation (EC) No. 2157 / 2001 on 
the Statute for a European Company (SE-VO) and Sec. 40 
of the German SE Implementation Act (SEAG). Pursuant 
to Sec. 16 of the Articles of Association of GFT Technolo-
gies SE, the Administrative Board appoints one or more 
Managing Directors. The Administrative Board can ap-
point one of these Managing Directors as Chief Executi-
ve Officer and one as Deputy Chief Executive Officer. In 
each case, the appointment and dismissal of Managing 
Directors requires a majority of two thirds of votes cast by 
the Administrative Board, whereby abstentions or invalid 
votes are deemed to be votes not cast. The Articles of 
Association of GFT Technologies SE do not contain any 
further regulations on the appointment and dismissal of 
Managing Directors. Should one of the required Managing 
Directors be missing, Sec. 45 SEAG states that a court 
may appoint a Managing Director on application of one of 
the persons involved.

Rules governing amendments to the Articles of 
Association (No. 6):
The requirements for amendments to the Articles of Asso-
ciation are primarily regulated in Art. 59 SE-VO and Sec. 
51 SEAG. Reference is made to these provisions. Accor-
ding to Sec. 51 SEAG, the Articles of Association may de-
termine, unless binding statutory regulations state other-
wise, that a simple majority of votes cast is sufficient for a 
resolution of the Annual General Meeting to amend the 
Articles of Association, providing that at least half of sha-
re capital is represented. The Articles of Association of 
GFT Technologies SE make use of this provision in Sec. 
23 (4). A larger majority is required for an amendment to 
the company’s object, for a resolution on relocating the 
registered offices of the SE to a different EU member sta-
te, and for other legally binding cases (Sec. 51 Sentence 2 
SEAG). The Annual General Meeting can assign the autho-
rity to amend the Articles of Association to the Administ-

6. Takeover-relevant information

Disclosures pursuant to Sec. 315 (4) HGB and ex-
planatory report of the Administrative Board acc. to 
Sec. 48 (2) Sentence 2 SE-Implementation Act (SEAG) in 
conjunction with Sec. 176 (1) Sentence 1 German Stock 
Corporation Act (AktG)

Structure of the share capital (No. 1):
At the end of the reporting period, the issued share capital 
of GFT Technologies SE amounted to € 26,325,946.00. 
It is divided into 26,325,946 shares. The proportionate 
amount of share capital allocated to each share totals 
€ 1.00. All shares of GFT Technologies SE were issued 
as ordinary bearer shares without nominal value (no-par 
shares). The shares are fully paid up. All shares have the 
same rights and obligations. Each share grants one vote 
at the Annual General Meeting.

Restrictions on voting rights or the transfer  
of shares (No. 2):
Sec. 136 AktG and Sec. 28 German Securities Trading Act 
(WpHG) excludes voting rights for the affected shares in 
the specified cases. We are not otherwise aware of any re-
strictions affecting voting rights or the transfer of shares.

Shareholdings exceeding 10 percent  
of the voting rights (No. 3):
GFT Technologies SE is aware of the following sharehol-
dings that exceed 10 percent of the voting rights: as at 
31  December 2015, Mr Ulrich Dietz (Deputy Chairman of 
the Administrative Board and Managing Director of 
GFT Technologies SE), Germany, held 26.183% directly 
and 0.004% indirectly of total voting rights.

Shares with special control rights (No. 4):
There are no shares with special rights conferring control.

System of control over voting rights when employees 
own shares and their control rights are not exercised 
directly (No. 5):
We are not aware of any employees who hold shares and 
do not exercise their control rights.
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Conditional capital:
Conditional Capital 2012 (Secs. 192 et seq. AktG) is regula-
ted in Sec. 4 (7) of the Articles of Association.

A conditional increase in share capital (Conditional Capital 
2012) of up to € 10,000,000.00 is authorised through the 
issue of a maximum of 10,000,000 new bearer shares. A 
conditional increase in share capital is only implemented if

(i) the bearers of warrant or conversion rights, or those 
obliged to convert their warrant or convertible bonds, 
which were issued or guaranteed by GFT Technolo-
gies SE or a company in which GFT Technologies SE 
directly or indirectly holds a majority of voting rights 
and capital, on the basis of the authorisation adopted 
by the Annual General Meeting of 22 May 2012, make 
use of their warrant or conversion rights or, insofar as 
they are obliged to convert, fulfil their conversion obli-
gation and

(ii) neither cash settlement is selected nor treasury sha-
res or shares of another listed company are used for 
fulfilment. The new shares are issued at a warrant or 
conversion price which corresponds to the require-
ments of the authorisation to issue warrant or conver-
tible bonds adopted by the Annual General Meeting of 
22 May 2012. The new shares participate in the profit 
from the beginning of the financial year in which they 
are created as a result of exercising warrant or con-
version rights or fulfilling conversion obligations. The 
Administrative Board is authorised to determine the 
further specifics in connection with the issue of shares 
under this contingency.

Purchase of treasury shares:
With a resolution adopted by the Annual General Meeting 
of 23 June 2015, GFT Technologies SE is authorised to 
purchase treasury shares up to a total of 10% of share ca-
pital as at the time of the Annual General Meeting resolu-
tion. The authorisation may be exercised once or several 
times and in full or in partial amounts. However, the trea-
sury shares purchased on the basis of this authorisation, 
together with those treasury shares already held by the 
company or attributed to it pursuant to Secs. 71a et seq. 
AktG, may at no time exceed 10% of the respective share 
capital. The purchase of treasury shares is made via the 
stock exchange or as part of a public purchase offer made 
to all shareholders by the company. The purchase price 

rative Board insofar as such amendments merely relate to 
the wording. This is allowed by the company through the 
provisions in Sec. 21  (1) of the Articles of Association of 
GFT Techno logies SE.

Executive board authorities, particularly the issuing and 
buy-back of shares (No. 7):
As a company with a single-tier management and cont-
rol structure, GFT Technologies SE applies the disclosure 
obligations of Sec. 315 (4) No. 7 HGB regarding executive 
board authorities to the Administrative Board.

Authorised capital:
The Administrative Board is authorised until 30 May 2016 
to increase the share capital of GFT Technologies SE by 
up to € 10,000,000.00 through a one-time-only or repea-
ted partial issuance of bearer shares against cash contri-
butions and / or contributions in kind (Authorised Capital). 
The Administrative Board is authorised to exclude the le-
gal subscription right of shareholders,

(a) to remove fractional amounts from subscription rights,
(b) in the case of capital increases for contribution in kind 

for the granting of shares for the purpose of acquiring 
companies or interests in companies,

(c) in the case of a capital increase for cash contribution 
if the issue price of the new shares is not significantly 
lower than the stock exchange price and the total pro-
rated amount of share capital attributable to the new 
shares, for which subscription rights are excluded, 
does not exceed 10% of share capital, neither on the 
effective date or at the time of exercising this authori-
sation, or

(d) in the case of a capital increase for the issue of emplo-
yee shares if the total prorated amount of share capital 
attributable to the new shares, for which subscription 
rights are excluded, does not exceed 10% of share ca-
pital, neither on the effective date nor at the time of 
exercising this authorisation.

The Administrative Board is authorised to determine 
further details regarding the implementation of capital in-
creases from Authorised Capital.
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tive nor at the time when this authorisation is exercised. 
Those shares issued during the term of this authorisation, 
utilising an authorisation to issue new shares from Au-
thorised Capital pursuant to Sec. 186 (3) Sentence 4 AktG 
with the exclusion of shareholder subscription rights valid 
at the time this authorisation became effective, are to be 
included in this limitation. Also to be included are those 
shares issued, or still to be issued, for the settlement of 
warrant / convertible bonds, providing such bonds were 
issued during the effective term of this authorisation pur-
suant to Sec. 186 (3) Sentence 4 AktG.

In all the above cases, the selling price of a company sha-
re (excluding transaction costs) may not be significantly lo-
wer than the arithmetic mean price for shares of the same 
class and with the same rights in GFT  Technologies  SE 
in the closing auction of XETRA trading (or a comparable 
successor system) over the ten trading days on which a 
closing auction was held prior to the sale of treasury sha-
res or prior to the date on which contract for the sale of 
treasury shares is concluded. The authorisations to sell 
may be exercised separately or together, in whole or in 
part. If exercised in part, the authorisation may be utilised 
on several occasions. The authorisation applies to shares 
of GFT Technologies SE already held by the company at 
the time this authorisation was granted.

The Administrative Board was also authorised to cancel 
treasury shares without any further resolution of the An-
nual General Meeting. The authorisation to cancel shares 
may be exercised in whole or in part. If exercised in part, 
the authorisation may be utilised on several occasions. 
The authorisation applies to shares of GFT  Technolo-
gies SE already held by GFT Technologies SE at the time 
this authorisation was granted. Cancellation results in a 
capital reduction. Contrary to the aforementioned, the 
Administrative Board may determine that share capital is 
not reduced, but that the proportion of the remaining sha-
res in the share capital is increased pursuant to Sec. 8 (3) 
AktG. In this case, the Administrative Board is authorised 
to adjust the number of shares stated in the Articles of 
Association.

The authorisation to purchase treasury shares became ef-
fective on 23 June 2015 and is valid until 22 June 2020.

per share paid by the company (exclusive of any ancillary 
costs) may not exceed, or fall below, the arithmetic mean 
price for shares of the same class and with the same rights 
in GFT Technologies SE in the closing auction of XETRA 
trading (or a comparable successor system) over the ten 
trading days on which a closing auction was held prior to 
the purchase of treasury shares or, in the case of a public 
offer, prior to the day on which the public offer was an-
nounced, by more than 10%. In the case of a public offer, 
the volume of the offer may be limited. The authorisation 
was granted for every legally permissible purpose, and in 
particular for the following purposes:

■ to use the treasury shares as an acquisition currency 
for the acquisition of companies or company divisions 
by GFT Technologies SE;

■ to cancel shares;
■ to offer the corresponding shares for purchase to em-

ployees of GFT Technologies SE and affiliated compa-
nies as defined by Sec. 15 AktG;

■ to sell the shares with the exclusion of shareholder 
subscription rights while meeting the requirements of 
Sec. 186 (3) Sentence 4 AktG.

The sale of purchased treasury shares must always be 
made via the stock exchange or by means of a public offer 
made to all shareholders. GFT Technologies SE was au-
thorised, however, to employ a different selling method, 
with the exclusion of shareholder subscription rights, 
should this be necessary in the company’s interests, in or-
der to use the shares as follows:

■ to use the treasury shares as an acquisition currency 
for the acquisition of companies or company divisions 
by the company;

■ to offer the corresponding shares for purchase to em-
ployees of the company and affiliated companies as 
defined by Sec. 15 AktG.

The Administrative Board was also authorised, with the 
exclusion of shareholder subscription rights, to sell the 
acquired treasury shares in ways other than via the stock 
exchange or by way of a public offer to all shareholders, 
provided that the shares issued with the exclusion of 
shareholder subscription rights pursuant to Sec. 186 (3) 
Sentence 4 AktG do not exceed 10% in total of share ca-
pital, neither at the time this authorisation becomes effec-
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of control. Further details are provided in the explanations 
below.

Compensation agreements with executive board members 
and employees in the event of a change of control (No. 9):
As a company with a single-tier management and control 
structure, GFT Technologies SE exclusively applies the di-
sclosure obligation of Sec. 315 (4) No. 9 HGB, regarding 
compensation agreements made with executive board 
members for the case of a takeover offer, to its Managing 
Directors.

For the event of a change of control, GFT Technologies SE 
has agreed identical, time-limited special termination 
rights with each Managing Director individually. A change 
of control exists after the purchase of a minimum of 30% of 
voting rights in the company by a third party or by several 
third parties acting together. A change of control is also 
deemed to exist on conclusion of an affiliation agreement 
(as defined by Sec. 291 AktG) by GFT Technologies SE as 
a dependent company, or if the company merges with a 
non-group legal entity, or in other comparable situations. 
If a Managing Director should justifiably exercise his or 
her special termination rights, they shall have a one-off 
claim to severance pay. In two cases, this shall amount to 
50% of the annual fixed salary which would have accrued 
without exercising the special termination right up to the 
end of the regular contract period, but at least 50% and a 
maximum of 100% of a full annual fixed salary. In the case 
of one Managing Director, compensation amounting to a 
full annual fixed salary plus one payment composed of 
part of the variable short-term remuneration paid in the 
previous year and the sum of € 200,000.00 is agreed. Ho-
wever, this compensation is absolutely limited to 150% of 
the reimbursement for the regular residual contract period.

Material agreements of the parent company conditional 
to a change of control following a takeover bid (No. 8):
GFT Technologies SE has signed several promissory note 
agreements totalling € 25 million which grant termination 
rights to the respective lender in the event that, without 
prior consent of the respective lender, a person or a group 
of people who have coordinated their actions, or persons 
acting on behalf of such persons (with the exception of tho-
se defined “Permitted Owners” defined below) directly or 
indirectly acquire, at any time, control of more than 50% of 
the voting capital of GFT Technologies SE. The term “Per-
mitted Owners” refers to (i) the spouses Ulrich and  Maria 
Dietz and their offspring, as well as (ii) persons acting on 
behalf of one or more of the aforementioned persons.

A banking consortium has provided GFT Technologies SE 
with a syndicated, half-revolving credit line for a total 
amount of up to € 80 million, of which € 50 million had 
been drawn at the end of the reporting period. The con-
sortium members were granted the right to terminate 
their portion if a person or a group of people who have 
coordinated their actions pursuant to Sec. 2 (5) German 
Takeover Act (Wertpapiererwerbs  und Übernahmege-
setz – WpÜG), or persons acting on behalf of such per-
sons (with the exception of Ulrich Dietz and / or Maria  Dietz 
and / or their offspring) directly or indirectly acquire, at any 
time, control of more than 50% of the voting capital of 
GFT Technologies SE.

GFT  Technologies  SE provides services under a master 
agreement with Deutsche Bank AG, which also grants 
Deutsche Bank AG the right to terminate the master 
agreement and the attendant separate agreements in the 
case of a change of control. Under this definition, a chan-
ge of control occurs if (i) a competitor of Deutsche Bank 
AG buys shares in GFT Technologies SE, and / or an affilia-
ted company which has concluded one or more separate 
agreements under the master agreement, to the extent 
that the competitor is able to assume decisive positions 
within GFT Technologies SE or (ii) a third person who is 
listed in the embargo list of Deutsche Bank AG purcha-
ses half or more of the shares in GFT Technologies SE, or 
one of the aforementioned affiliated companies, or gains 
control of their business. In the service contracts of its Ma-
naging Directors, GFT Technologies SE has granted the 
latter special termination rights in the event of a change 
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In its latest Declaration of Compliance of 9 December 
2015, the Administrative Board of GFT  SE declared that 
the company had waived the use of model tables pursuant 
to the recommendations of the German Corporate Gover-
nance Code. It believes that the model tables would not 
provide any further informational content to the sharehol-
ders, in particular with regard to the individualised disclo-
sure of remuneration for the Managing Directors. In its 
opinion, the Remuneration Report contains all disclosures 
required by section 4.2.5 GCGC.

Administrative Board and Supervisory Board
Up to 18 August 2015, the former two-tier corporate go-
vernance structure of GFT  AG included a Supervisory 
Board. As of 18 August 2015, GFT SE is headed by an Ad-
ministrative Board. As the remuneration structures of Su-
pervisory Board and Administrative Board are similar, the 
compensation systems are reported together.

Administrative Board (as of 18 August 2015)
In accordance with section 15 of the Articles of Associa-
tion of GFT SE, remuneration for the members of the Ad-
ministrative Board is set by the Annual General Meeting. 
The Annual General Meeting may adopt a higher payment 
for the chair and deputy chair of the Administrative Board. 
Payment is due at the end of each financial year.

Members of the Administrative Board who only served 
on the Administrative Board for part of the financial year, 
receive one-twelfth of annual remuneration for each 
month of their membership they commenced.

The Annual General Meeting of GFT AG on 23 June 2015 
adopted a resolution that the Administrative Board mem-
bers of the future GFT  SE should receive a fixed remu-
neration of €  13,000.00, while the Chairman of the Ad-
ministrative Board should receive €  26,000.00 and the  
Deputy Chairman of the Administrative Board should 
receive remuneration of € 19,500.00 – in each case for the 
respective financial year and in addition to the reimburse-
ment of expenses and the reimbursement of any VAT due 
on the remuneration and expenses. For the financial year 
2015, this remuneration is to be granted pro rata for the 
period beginning on entry of GFT  SE in the commercial 
register, i.e. 18 August 2015. Those Administrative Board 
members – including the Chairman and his Deputy – who 
have been appointed Managing Directors of the company 

7. Remuneration Report

Principles of the compensation system pursuant  
to Sec. 315 (2) No. 4 HGB and disclosures pursuant to 
Sec. 314 (1) No. 6 HGB, as well as in compliance with 
the recommendations in section 4.2.5 (3) of the German 
Corporate Governance Code
This report is based on the requirements of the German 
Commercial Code (HGB), the German Accounting Stan-
dards and the International Financial Reporting Standards 
(IFRS), as well as the recommendations of the German 
Corporate Governance Code (GCGC) insofar as the Admi-
nistrative Board has not stated deviations to the latter in 
its Declaration of Compliance.

On 18 August 2015, GFT Technologies Aktiengesellschaft 
(GFT  AG) completed its conversion to GFT  Technolo-
gies SE (GFT SE). The company previously had a two-tier 
corporate governance structure consisting of an executi-
ve board and a supervisory board. Since the conversion, 
the company has been headed by an Administrative Board 
with Managing Directors in charge of the operating busi-
ness. The following presents the compensation systems 
of all above mentioned executive bodies. Moreover, this 
Remuneration Report includes the disclosures pursuant 
to Sec. 314 (1) No. 6 HGB and Sec. 285 No. 9 HGB, which 
apply to the single-tier corporate governance system of 
GFT SE pursuant to Art. 61 SE-VO.

The Annual General Meeting of GFT AG on 20 May 2010 
adopted a resolution that remuneration for the Managing 
Directors for the financial years 2010 to 2014 inclusive 
should not be disclosed on an individual basis (opting 
out). In accordance with the wishes of its shareholders, 
GFT SE does not disclose prior-year figures for Executive 
Board members of GFT AG and the Managing Directors 
of GFT  SE as a comparison for the figures of financial 
year 2015.
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Supervisory Board (until 18 August 2015)
During the past financial year, remuneration for members 
of the Supervisory Board totalled € 65,000.01 (previous 
year: € 97,500.00). Additional benefits or remuneration 
for personal services rendered, in particular for consulting 
and referral services, were not granted to Supervisory 
Board members. There are also no stock option program-
mes or similar securities-oriented incentive systems in 
place for the Supervisory Board. No Supervisory Board 
members were granted loans by the company or any affi-
liated company.

The members of the Supervisory Board received the fol-
lowing compensation in the financial years 2014 and 2015:

Managing Directors and Executive Board members
Up to 18 August 2015, the former GFT AG was managed 
by the Executive Board. As of 18 August 2015, the opera-
ting business of GFT SE is managed by the Managing Di-
rectors. As the remuneration structures of the Managing 
Directors and the Executive Board members are similar, 
their compensation systems are reported together.

Remuneration of the Managing Directors  
(as of 18 August 2015)
Compensation for the Managing Directors is set by the 
 Administrative Board. Amongst other things, it depends on 
the responsibilities of the respective Managing Director.

Remuneration is composed of performance-based and 
non-performance-based components. The non-perfor-
mance-based component is paid in monthly amounts, i.e. 
twelve times per financial year. The performance-based 

Payment for financial year (in €)

Member of the 
Supervisory Board 2015 2014

Dr Paul Lerbinger  
(Chairman) 17,333.33 26,000.00

Dr Peter Opitz  
(Deputy Chairman) 13,000.00 19,500.00

Dr Ing Andreas Bereczky 8,666.67 13,000.00

Andreas Bernhardt 8,666.67 13,000.00

Prof Dr Hans-Peter Burghof 8,666.67 13,000.00

Dr Thorsten Demel 8,666.67 13,000.00

Total 65,000.01 97,500.00

shall not receive any Administrative Board remuneration 
insofar as they already receive remuneration for their du-
ties as Managing Directors. This compensation regulation 
for the Administrative Board applies until the Annual Ge-
neral Meeting decides otherwise.

Total compensation for the members of the Administrative 
Board in the past financial year amounted to € 24,219.19 
(prev. year: € 0.00). In 2015, an amount € 60,000 (prev. 
year: €  140,000) was incurred for legal and consultancy 
services provided by the law firm Hennerkes, Kirchdör-
fer & Lorz, of whom Prof Dr Andreas Wiedemann is a part-
ner. There were no other benefits or payments granted to 
members of the Administrative Board for personally ren-
dered services, and in particular consultancy and referral 
services. There are currently no stock option programmes 
or similar securities-oriented incentive systems in place 
for the Administrative Board. No Administrative Board 
members were granted loans by the company or any  
affiliated company.

The members of the Administrative Board received the 
following compensation in financial year 2015:

Member of the Administrative Board
Payment for  

financial year 2015 (in €)

Dr Paul Lerbinger (Chairman) 9,687.67

Ulrich Dietz (Deputy Chairman) 0.00

Dr Ing. Andreas Bereczky 4,843.84

Maria Dietz 4,843.84

Marika Lulay 0.00

Dr Jochen Ruetz 0.00

Prof Dr Andreas Wiedemann 4,843.84

Total 24,219.19
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Since the company’s conversion, total remuneration for 
the Managing Directors in the past financial year amoun-
ted to € 950,721.08.

Remuneration of the Executive Board members  
(until 18 August 2015)
The compensation structure for members of the Executive 
Board of GFT AG corresponded completely with the com-
pensation structure for the Managing Directors.

One member of the Executive Board, Jean-François Bodin, 
was not appointed by the Administrative Board as a Mana-
ging Director of GFT SE. His service contract, which would 
normally have ended on expiry of 28 February 2016, was 
terminated by mutual consent on expiry of 30 September 
2015. The background to this termination is the sale of the 
companies belonging to the discontinued division ema-
gine in one of which Mr Jean-François Bodin has a subs-
tantial shareholding. There were no severance payments. 
Notwithstanding this fact, Mr Bodin received the acqui-
red short-term performance-based compensation and the 
long-term performance-based compensation accrued up 
to the point of his departure.

Total remuneration for members of the Executive Board 
from 1 January 2015 to 18 August 2015 amounted to 
€ 1,908,724.53 (prev. year: € 2,612,824.28).

Remuneration of the Executive Board members and 
Managing Directors in 2015 acc. to HGB
Total remuneration for members of the Executive Board 
and the Managing Directors together in the past fi-
nancial year amounted to €  2,859,445.61 (prev. year: 
€ 2,612,824.28).

In detail, the members of the Executive Board (until 
18 August 2015) and the Managing Directors (as of 18 Au-
gust 2015) received the following compensation (benefits 
granted acc. to HGB):

components are granted as one-off payments. Stock op-
tion programmes or similar securities-oriented incentive 
systems do not currently exist.

In addition, the respective remuneration includes fringe 
benefits, such as the benefit in kind from the provision of a 
company vehicle also for private use, premiums for appro-
priate accident insurance and subsidies for pensions and 
health insurance within the customary range.

The first performance-based compensation component is 
linked to the attainment of targets for the key earnings 
figure of consolidated EBT (Earning Before Taxes) as well 
as the attainment of personal targets for the financial year 
agreed individually with the Administrative Board for each 
Managing Director. If the agreed minimum target is not re-
ached, no corresponding variable compensation is paid. 
This component is capped individually for each Managing 
Director.

As variable compensation components should be based 
on a multi-year development, which considers both po-
sitive and negative trends, a corresponding second per-
formance-based compensation component (value growth 
bonus) was agreed with the Managing Directors. The value 
growth bonus is linked to the multi-year development of 
the ratio between EBT and revenue at Group level.

All variable remuneration amounts and total remuneration 
are capped.

No Managing Director was granted a loan or advance by 
the company or any affiliated company.

No special capping of payments to the Managing Direc-
tors in the event of premature termination without good 
cause has been agreed. The legal regulations therefore 
apply.

With reference to the contractual arrangements in the 
event of a change of control, reference is made to Sec. 315 
(4) HGB, “Compensation agreements with executive board 
members in the event of a change of control (No. 9)”, (see 
chapter 6: Takeover-relevant information).
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Ulrich Dietz Benefits minimum maximum

in € 
Executive Board 

of GFT AG
Managing Director 

of GFT SE Total

Non-performance-based compensation 250,793.62 149,206.34 399,999.96 399,999.96 399,999.96

Fringe benefits 5,962.02 3,353.69 9,315.71 9,315.71 9,315.71

Sub-total 256,755.64 152,560.03 409,315.67 409,315.67 409,315.67

Performance-based compensation 
 short-term 
 long-term

219,845.90 
88,277.78

128,808.39 
51,722.22

348,654.29 
140,000.00

0.00 
0.00

1,500,000.00 
200,000.00

Total 564,879.32 333,090.64 897,969.96 409,315.67 2,109,315.67

Dr Jochen Ruetz Benefits minimum maximum

in € 
Executive Board 

of GFT AG
Managing Director 

of GFT SE Total

Non-performance-based compensation 163,015.90 96,984.14 260,000.04 260,000.04 260,000.04

Fringe benefits 10,387.92 33,372.44 43,760.36 43,760.36 43,760.36

Sub-total 173,403.82 130,356.58 303,760.40 303,760.40 303,760.40

Performance-based compensation 
 short-term 
 long-term

155,366.40 
66,208.33

91,029.66 
38,791.67

246,396.06 
105,000.00

0.00 
0.00

1,050,000.00 
120,000.00

Total 394,978.56 260,177.90 655,156.46 303,760.40 1,473,760.40

Marika Lulay Benefits minimum maximum

in € 
Executive Board 

of GFT AG
Managing Director 

of GFT SE Total

Non-performance-based compensation 208,253.99 141,746.05 350,000.04 350,000.04 350,000.04

Fringe benefits 36,314.84 23,136.87 59,451.71 59,451.71 59,451.71

Sub-total 244,568.83 164,882.92 409,451.75 409,451.75 409,451.75

Performance-based compensation 
 short-term 
 long-term

221,477.01 
107,194.44

129,764.06 
62,805.56

351,241.07 
170,000.00

0.00 
0.00

1,250,000.00 
265,000.00

Total 573,240.28 357,452.54 930,692.82 409,451.75 1,924,451.75
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Allocation based on the recommendations  
of section 4.2.5 (3) GCGC:
For reasons of transparency, the disclosures for the mem-
bers of the Executive Board and the Managing Directors 
are together according to the recommendations of secti-
on 4.2.5 (3) GCGC. The figures are thus based on financial 
year 2015 as a whole:

Jean-François Bodin Benefits minimum maximum

in € 
Executive Board 

of GFT AG
Managing Director 

of GFT SE Total

Non-performance-based compensation 168,750.00 0.00 168,750.00 168,750.00 168,750.00

Fringe benefits 25,496.39 0.00 25,496.39 25,496.39 25,496.39

Sub-total 194,246.39 0.00 194,246.39 194,246.39 194,246.39

Performance-based compensation 
 short-term 
 long-term

98,879.98 
82,500.00

0.00 
0.00

98,879.98 
82,500.00

0.00 
0.00

1,000,000.00 
200,000.00

Total 375,626.37 0.00 375,626.37 194,246.39 1,394,246.39

in €  Ulrich Dietz Marika Lulay Dr Jochen Ruetz Jean-François Bodin

Non-performance-based compensation 399,999.96 350,000.04 260,000.04 168,750.00

Fringe benefits 9,315.71 59,451.71 43,760.36 25,496.39

Sub-total 409,315.67 409,451.75 303,760.40 194,246.39

Performance-based compensation 
 short-term 
 long-term

348,654.29 
0.00

291,241.07 
120,000.00*

246,396.06 
0.00

183,966.19** 
110,000.00***

Total 757,969.96 820,692.82 550,156.46 488,212.58

 *  Value of long-term performance-based compensation based on the financial year 2014. A total amount of € 446,000.00 was paid in the financial year 
2015 as long-term performance-based compensation for the financial years 2010 – 2014.

 **  Value of short-term performance-based compensation based on the financial year 2014. A total amount of € 338,879.98 was paid in the financial year 
2015 as short-term performance-based compensation for the financial years 2014 – 2015. This amount includes the short-term performance-based 
 compensation for the financial year 2015 acquired up to the point of his departure.

*** Value of long-term performance-based compensation based on the financial year 2014. A total amount of € 192,500.00 was paid in the financial year 
2015 as long-term performance-based compensation for the financial years 2014 – 2015. This amount includes the long-term performance-based 
 compensation for the financial year 2015 accrued up to the point of Mr Bodin’s departure.

was also included for the Executive Board members of 
GFT AG – which complied, and continues to comply, at 
all times with the requirements of Sec. 93 (2) Sentence 
3 AktG.

Other disclosures
The Company takes out D & O insurance for members of 
the GFT Group’s executive bodies. It is concluded or pro-
longed annually. The insurance covers the personal liabi-
lity risk in the event of claims for financial losses. The po-
licy includes a deductible for the Managing Directors – as 
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believes that the finance sector will raise its total IT inves-
tments by 3.1% in 2016, and its spending for IT services by 
as much as 4.8%.

The German digital association BITKOM is upbeat about 
the sector’s future prospects. In its latest economic sur-
vey, it predicts further growth for Germany’s information 
and communications technology (ICT) market in 2016. 
74% of companies surveyed expect rising sales in the first 
half-year. In the case of IT service providers, the figure 
is 80%. According to BITKOM, as many as 81% of all ICT 
companies predict sales growth for 2016 as a whole; only 
5% expect a decline. As a result, total sales of ICT pro-
ducts and ser vices in Germany are likely to grow by 1.5% to 
€ 158.4  billion. As in previous years, this positive outlook 
is expected to impact the labour market: the lack of IT ex-
perts is still by far the biggest obstacle for the IT sector, 
well ahead of topics such as the political conditions or ex-
port demand.

Expected development of the GFT Group
Following the sale of the emagine division, the following 
forecast is based mainly on the GFT division, which focu-
ses on providing IT services for the finance sector. The 
GFT Group expects a further positive development of its 
business in 2016 and is confident that it will once again 
display much stronger growth than the global economy 
and the IT services sector. Both retail and investment 
banks will continue to earmark a large proportion of their 
IT budgets for the implementation of compliance require-
ments. In view of persistently low interest rates and 
 falling margins, it is also becoming increasingly important 
for banks to reduce costs and modernise their business 
processes with the aid of innovations and digitisation. This 
offers a wide variety of growth possibilities for GFT.

Compliance remains a major growth driver
The regulatory reforms prompted by the financial crisis 
affect the entire banking sector, and investment banks in 
particular. Key elements of these reforms, such as opti-
mising reporting and improving risk management, requi-
re efficient data management and investments in IT. Now 
that the main regulatory projects have been adopted 
by the standard-setting bodies, banks have entered the 
implementation phase. In the case of complex regula-
tions, such as the Basel III framework, the new financial 
market guideline MiFID II, and risk reporting according 

With regard to the D & O insurance, no reasonable de-
ductible is agreed upon for the members of the  Administrative 
Board. The company is of the opinion that a deductible for 
members of the Administrative Board provides no additio-
nal incentive to carry out their activities with due diligence 
and in accordance with the statutory provisions.

8. Forecast report

Macroeconomic development
In its latest economic outlook of January 2016, the Inter-
national Monetary Fund (IMF) forecasts growth of 3.4% 
for the global economy in the current financial year – two 
percentage points below its autumn outlook. For 2017, the 
IMF expects growth to reach 3.6%. However, this growth 
is subject to various risks. These include the turbulent 
economic situation in China, the end of easy money in the 
USA and depressed oil prices which place a major burden 
on the budgets of oil exporting nations. According to the 
economic report of the European Central Bank (ECB), the 
eurozone will continue its recovery. The economists ex-
pect a positive impact from the further consolidation of 
state budgets, as well as structural reforms and an increa-
se in consumer spending, among other things. They fo-
recast growth of 1.7% for 2016 and 1.9% for 2017. However, 
growth continues to be held back by sluggish global trade 
and poor growth prospects in the emerging nations.

The German economy may enjoy slightly stronger growth 
in early 2016 than at the end of the previous year. This 
was the conclusion of Deutsche Bundesbank’s monthly 
report for February 2016. Consumer spending continues 
to benefit from strong employment figures. Moreover, the 
economists expect falling oil prices at the turn of the year 
to boost the purchasing power of German households. 
They forecast growth of 1.7% in 2016 and 1.9% in 2017. The 
Bundesbank believes that overcoming the current weak 
demand from abroad will be a major prerequisite for stron-
ger growth.

Sector development
Corporate IT spending around the world is expected to 
grow more slowly in 2016 than in 2015. In its January 2016 
report, the US market research firm Gartner forecasts 
growth of 1.7%. The market researchers are much more 
confident about the prospects for IT services in 2016, for 
which they anticipate growth of 3.6% – as in 2015. Gartner 
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to BCBS 239, this phase is expected to last until the end 
of 2019. Although the pace of new initiatives is gradually 
slowing, there is consensus among the standard-setters 
that the overall economic benefit of regulatory reforms far 
exceeds their costs and these must therefore be fully im-
plemented and further developed. Against this backdrop, 
it can be assumed that the IT budgets of banks for compli-
ance implementation will remain high in the next few ye-
ars – especially among investment banks. GFT has a wide 
range of consulting and IT skills in the field of compliance 
implementation and is represented in the major financial 
hubs of Germany, the UK and the USA by its experienced 
local consultancy teams. In cooperation with the nearsho-
re development centres in Spain, Poland and South Ame-
rica, complex IT projects can be delivered at attractive 
terms offering great value for money. In 2016, 39 banks in 
the euro currency zone will also be subjected to the ECB’s 
so-called “stress test”. GFT has extensive project experi-
ence in this area from the previous stress test in 2014.

Digitisation becoming an increasingly important  
growth driver
Competition for established banks has grown consid-
erably since the market entry of new fintech  companies. With 
their innovative digital business models, they now occupy 
lucrative sections of the classic value chain, such as pay-
ment transactions, lending and investment advice. For the 
retail business of commercial banks, this means that the 
quality of their digital platforms for offering products and 
services will be an important topic in the future. Customers 
are increasingly expecting a range of services which have 
already become well established in e-commerce. The di-
gital transformation of their business processes thus of-
fers traditional banks a great opportunity to develop new 
and innovative business models for increasing customer 
loyalty and winning new clients. Many banking processes 
can be optimised and largely automated with the aid of 
digitisation. Under the heading “omnichannel”, banks are 
working on service offerings which can be bundled via 
a single interface and used on any device. Concepts for 
tomorrow’s high-tech bank branches are also currently in 
the design phase. Banks are expected to invest heavily 
in the digital transformation of their business processes 
in future. GFT supports banks with this transformation 
process. The focus is on customer-centric solutions for 
mobile payment, smart financial management, automa-

ted account optimisation and context-based account ma-
nagement, and the development of innovative concepts 
for omnichannel offerings.

Demographic change accelerating IT outsourcing trend
Against the backdrop of demographic change and the in-
creasing shortage of IT professionals in the high-priced 
economic regions, banks are expected to transfer an ever 
greater share of their IT budgets to specialised, low-cost 
service providers (outsourcing). GFT has a well-establis-
hed Global Delivery Model with considerable cost bene-
fits compared to local providers. With its local onshore 
consultancy teams and nearshore development centres 
in Europe and South America, GFT can offer exceptional 
value for money.

Operating targets for 2016
The GFT Group has issued the following guidance for the 
financial year 2016:

■ Consolidated revenue for the full year 2016 is expec-
ted to reach € 410.00 million.

■ Earnings before interest, taxes, depreciation and 
amortisation (EBITDA) of € 48.50 million and pre-tax 
earnings (EBT) of €  35.00 million are anticipated in 
2016.

■ The productive utilisation rate of the GFT division is 
expected to remain at the high prior-year rate (89%) in 
2016.
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Ulrich Dietz Marika Lulay Dr Jochen Ruetz
CEO COO CFO

Medium-term prospects
Assuming that the demand for solutions to achieve regu-
latory compliance remains strong and the trend to digi tise 
business processes continues, the GFT Group aims to rai-
se consolidated revenue to € 800.00 million in the medi-
um term with an EBITDA margin of around 12% in 2020. 
The underlying business plan assumes continued organic 
growth of around 10% p.a. in combination with targeted 
acquisitions.

Assumptions for the forecasts
Our forecasts are based on the above assumptions regar-
ding overall economic development and the development 
of the financial services sector and IT industry. These fo-
recasts take account of all events known at the time of 
preparing this report that might have an impact on the 
performance of the GFT Group.

Overall statement on the expected development
The GFT Group expects a continuation of its positive de-
velopment in the financial year 2016 and believes that ri-
sing costs and competitive pressure in the banking sec-
tor, as well as the ongoing implementation of regulatory 
reforms and the trend towards the digital transformation 
of business processes will offer numerous growth oppor-
tunities.

Stuttgart, 23 March 2016

GFT Technologies SE
The Managing Directors
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Financial 
Statements
(IFRS)

in € Notes 31/12/2015 31/12/2014

Non-current assets

Licences, industrial property rights and similar rights 7 30,273,556.49 27,280,732.43

Goodwill 7 109,206,156.49 98,571,580.50

Property, plant and equipment 8 26,487,994.14 17,779,622.81

Securities 9 123,059.81 121,180.18

Financial assets, accounted for using the equity method 9 424,201.99 8,666.63

Other financial assets 10 1,813,994.68 764,895.66

Current tax assets 11 799,302.01 204,026.33

Deferred tax assets 11 4,323,057.16 4,001,538.31

173,451,322.77 148,732,242.85

Current assets

Trade receivables 12 94,827,931.04 108,215,841.61

Current tax assets 11 5,406,581.79 1,283,262.86

Cash and cash equivalents 13 46,977,516.05 38,128,720.78

Other financial assets 10 1,222,092.94 1,023,220.69

Other assets 10 4,922,683.49 4,270,122.81

153,356,805.31 152,921,168.75

326,808,128.08 301,653,411.60

Assets

Consolidated Balance Sheet
as at 31 December 2015, GFT Technologies SE, Stuttgart
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in € Notes 31/12/2015 31/12/2014

Shareholders’ equity

Share capital 14 26,325,946.00 26,325,946.00

Capital reserve 14 42,147,782.15 42,147,782.15

Retained earnings 14

Other retained earnings 22,243,349.97 22,243,349.97

Changes not affecting net income −3,201,360.01 −1,753,204.02

Changes in equity not affecting net income

Actuarial gains  /  losses −2,727,351.59 −2,125,673.79

Foreign currency translations 14 8,678,759.88 1,348,211.87

Consolidated balance sheet profit 14 30,980,236.76 12,225,392.90

124,447,363.16 100,411,805.08

Liabilities

Non-current liabilities

Other financial liabilities 18 13,935,523.93 12,642,117.94

Financial liabilities 31 82,816,789.16 34,130,876.08

Provisions for pensions 15 8,334,339.98 7,291,304.32

Other provisions 16 744,764.93 681,764.84

Deferred tax liabilities 11 5,901,647.84 5,881,800.20

111,733,065.84 60,627,863.38

Current liabilities

Other provisions 16 41,969,939.29 41,766,324.17

Current income tax liabilities 11 1,828,862.73 3,837,294.97

Financial liabilities 31 619,560.40 46,031,729.79

Trade payables 17 11,370,826.34 20,794,829.67

Other financial liabilities 18 4,287,498.34 3,613,869.39

Other liabilities 18 30,551,011.98 24,569,695.15

90,627,699.08 140,613,743.14

326,808,128.08 301,653,411.60

Equity and liabilities
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in € Notes 2015 2014

Revenue 20 373,506,841.13 279,235,451.62

Other operating income 21 3,436,561.91 3,849,622.11

376,943,403.04 283,085,073.73

Cost of purchased services 22 62,485,694.53 52,193,603.20

Personnel expenses:

a) Salaries and wages 23, 26 178,941,707.25 130,782,418.18

b) Social security and expenditures for retirement pensions 15, 23, 26 36,505,030.95 26,961,279.93

215,446,738.20 157,743,698.11

Depreciation on intangible assets and of tangible assets 24 10,328,513.13 6,400,928.64

Other operating expenses 25 54,424,159.21 40,313,469.93

Result from operating activities 34,258,297.97 26,433,373.85

Other interest and similar income 27 191,808.50 357,453.91

Financial assets, accounted for using the equity method 9 −30,181.12 −12,185.04

Interest and similar expenses 27 1,895,245.72 1,372,349.03

Financial result −1,733,618.34 −1,027,080.16

Earnings before taxes 32,524,679.63 25,406,293.69

Taxes on income and earnings 11 5,979,432.70 6,819,114.74

Net income from continued operations 26,545,246.93 18,587,178.95

Net income from discontinued operations −1,208,917.33 1,367,592.89

Net income of the whole company 25,336,329.60 19,954,771.84

Loss carried forward from previous year 5,643,907.16 −4,729,378.94

Allocations to other retained earnings 0.00 −3,000,000.00

Consolidated balance sheet profit / loss 30,980,236.76 12,225,392.90

thereof attributed to non-controling shareholder 0.00 0.00

thereof attributed to shareholders of parent company 25,336,329.60 19,954,771.84

Net earnings per share – undiluted 30 0.96 0.76

Net earnings per share – diluted 30 0.96 0.76

Net earnings per share from continued operations – undiluted 30 1.01 0.71

Net earnings per share from continued operations – diluted 30 1.01 0.71

Consolidated Income Statement
for the period from 1 January 2015 to 31 December 2015, GFT Technologies SE, Stuttgart
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in € Notes 2015 2014

Net income of the whole company 25,336,329.60 19,954,771.84

A.)  Components never reclassified to the income statement

Actuarial gains / losses 15 −822,939.42 −542,118.75

Income taxes on components of other comprehensive 
income 221,261.62 149,043.26

Other (partial) result A.) −601,677.80 −393,075.49

B.)  Components that can be reclassified to the 
 income statement

Change of fair value recognised in other result 
during the financial year 31 0.00 −52,200.00

Reclassification adjustments in the income statement 31 0.00 0.00

0.00 −52,200.00

Exchange differences on translating foreign operations:  
Profits / losses during the financial year 19 7,330,548.01 1,290,103.71

7,330,548.01 1,290,103.71

Income taxes on components of other result 11 0.00 14,616.00

Other (partial) result B.) 7,330,548.01 1,252,519.71

Other result 6,728,870.21 859,444.22

Total result 32,065,199.81 20,814,216.06

Consolidated Statement of Comprehensive Income
for the period from 1 January 2015 to 31 December 2015, GFT Technologies SE, Stuttgart
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Consolidated Statement of Changes in Equity
as at 31 December 2015, GFT Technologies SE, Stuttgart

Subscribed capital Capital reserve Retained earnings Other results

Consolidated 
balance sheet 

profit / loss Total

in € Notes
Other retained 

earnings

Changes 
without effect 
on profit / loss

Foreign currency 
translations

Market assessment 
for securities

Actuarial 
gains / losses

profit (+) /   
loss (–)

As at 01/01/2014 26,325,946.00 42,147,782.15 19,243,349.97 −784,097.50 58,108.16 37,584.00 −1,732,598.30 1,852,108.32 87,148,182.80

Dividend payment May 2014 14 −6,581,487.26 −6,581,487.26

Dividend to minority shareholders −536,231.00 −536,231.00

Discounting of the conditional purchase price liability 28 −432,875.52 −432,875.52

Allocations to retained earnings 2014 3,000,000.00 −3,000,000.00 0.00

Comprehensive income for the period 01/01/ – 31/12/2014 0.00 1,290,103.71 −37,584.00 −393,075.49 19,954,771.84* 20,814,216.06

As at 31/12/2014 26,325,946.00 42,147,782.15 22,243,349.97 −1,753,204.02 1,348,211.87 0.00 −2,125,673.79 12,225,392.90 100,411,805.08

As at 01/01/2015 26,325,946.00 42,147,782.15 22,243,349.97 −1,753,204.02 1,348,211.87 0.00 −2,125,673.79 12,225,392.90 100,411,805.08

Dividend payment May 2015 14 −6,581,485.74 −6,581,485.74

Dividend to minority shareholders −998,524.00 −998,524.00

Discounting of the conditional purchase price liability 28 −449,631.99 −449,631.99

Comprehensive income for the period 01/01 / – 31/12/2015 0.00 7,330,548.01 0.00 −601,677.80 25,336,329.60* 32,065,199.81

As at 31/12/2015 26,325,946.00 42,147,782.15 22,243,349.97 −3,201,360.01 8,678,759.88 0.00 −2,727,351.59 30,980,236.76 124,447,363.16

* Net income of the whole company
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Subscribed capital Capital reserve Retained earnings Other results

Consolidated 
balance sheet 

profit / loss Total

in € Notes
Other retained 

earnings

Changes 
without effect 
on profit / loss

Foreign currency 
translations

Market assessment 
for securities

Actuarial 
gains / losses

profit (+) /   
loss (–)

As at 01/01/2014 26,325,946.00 42,147,782.15 19,243,349.97 −784,097.50 58,108.16 37,584.00 −1,732,598.30 1,852,108.32 87,148,182.80

Dividend payment May 2014 14 −6,581,487.26 −6,581,487.26

Dividend to minority shareholders −536,231.00 −536,231.00

Discounting of the conditional purchase price liability 28 −432,875.52 −432,875.52

Allocations to retained earnings 2014 3,000,000.00 −3,000,000.00 0.00

Comprehensive income for the period 01/01/ – 31/12/2014 0.00 1,290,103.71 −37,584.00 −393,075.49 19,954,771.84* 20,814,216.06

As at 31/12/2014 26,325,946.00 42,147,782.15 22,243,349.97 −1,753,204.02 1,348,211.87 0.00 −2,125,673.79 12,225,392.90 100,411,805.08

As at 01/01/2015 26,325,946.00 42,147,782.15 22,243,349.97 −1,753,204.02 1,348,211.87 0.00 −2,125,673.79 12,225,392.90 100,411,805.08

Dividend payment May 2015 14 −6,581,485.74 −6,581,485.74

Dividend to minority shareholders −998,524.00 −998,524.00

Discounting of the conditional purchase price liability 28 −449,631.99 −449,631.99

Comprehensive income for the period 01/01 / – 31/12/2015 0.00 7,330,548.01 0.00 −601,677.80 25,336,329.60* 32,065,199.81

As at 31/12/2015 26,325,946.00 42,147,782.15 22,243,349.97 −3,201,360.01 8,678,759.88 0.00 −2,727,351.59 30,980,236.76 124,447,363.16

* Net income of the whole company
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Consolidated Cash Flow Statement
for the period from 1 January 2015 to 31 December 2015, GFT Technologies SE, Stuttgart

in € Notes 2015 2014

Net income 25,336,329.60 19,954,771.84

Taxes on income and earnings 11 6,274,600.20 7,113,265.51

Interest income 1,796,242.57 1,015,530.05

Interest paid −1,556,038.35 −1,228,408.42

Income taxes paid −11,423,834.97 −8,151,606.50

Depreciation on tangible and intangible assets 8 10,388,778.57 6,558,584.21

Changes in provisions 3,123,599.26 5,099,427.91

Other non-cash expenses / income 3,379,068.64 715,961.21

Profit from the disposal of tangible and intangible assets as 
well as financial assets 208,009.54 −263,833.70

Changes in trade receivables 1,132,836.09 −17,851,205.94

Changes in other assets −5,127,419.81 2,392,447.90

Changes in trade payables and other liabilities 9,063,241.47 −149,729.24

Cash flow from operating activities 29 42,595,412.81 15,205,204.83

Cash receipts from sales of financial assets 3,871.88 772.37

Cash payments to acquire financial assets 8 −13,120,523.94 −10,559,426.35

Cash payments to acquire non-current intangible assets 8 −1,339,824.13 −699,327.97

Cash receipts from sales of financial assets 0.00 1,578,253.70

Cash payments for loans granted to third parties −619,755.00 0.00

Cash payments to acquire consolidated companies  
net of cash and cash equivalents acquired −22,341,474.58 −58,721,941.41

Cash receipts from the acquisition of consolidated companies 0.00 250,000.00

Cash receipts from the sale of consolidated companies 6,027,115.68 0.00

Cash payments to acquire shares in associated companies −445,716.48 0.00

Interest received 109,176.93 231,011.11

Cash flow from investing activities 29 −31,727,129.64 −67,920,658.55
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in € Notes 2015 2014

Cash receipts from taking out short-term or long-term loans 31 5,009,004.25 53,888,047.27

Cash payments to redeem short-term or long-term loans −1,795,497.46 −4,539,844.19

Payments to shareholders 14 −6,581,485.74 −6,581,487.26

Cash flow from financing activities 29 −3,367,978.95 42,766,715.82

Influence of exchange rate fluctuations on cash  
and cash equivalents 1,348,491.05 928,593.36

Change in cash funds from cash-relevant transactions 8,848,795.27 −9,020,144.54

Cash funds at the beginning of the period 29 38,128,720.78 47,148,865.32

Cash funds at the end of the period 29 46,977,516.05 38,128,720.78
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Principles and methods

1. General information

The consolidated financial statements of GFT Technologies SE (“GFT SE”) as of 31 Decem-
ber 2015 have been drawn up in application of Section 315a of the German Commercial Code 
(HGB), in accordance with the International Financial Reporting Standards (IFRS) of the Interna-
tional Accounting Standards Board (IASB) London as they are to be applied in the EU, as well as 
the interpretations of the International Financial Reporting Interpretations Committee (IFRIC). 
The consolidated financial statements of GFT SE as of 31 December 2015 are consistent with 
those IFRSs which must be applied in the EU and which were mandatory as of the end of the 
reporting period.

The consolidated financial statements have been prepared in euro (“€”). Note is made of any 
amounts which have been rounded to thousand euros (“€ thousand”) or million euros (“€ milli-
on”). The income statement was prepared using the “nature of costs method”. The consolidated 
 financial statements were prepared by the Managing Directors of GFT SE on 23 March 2016 and 
adopted by the Supervisory Board on 23 March 2016.

With its IT and consulting expertise, GFT helps leading international financial institutes with 
the digital transformation of their business processes and the implementation of compliance 
requirements. The range of services includes consulting on the development and realisation of 
IT strategies, the development of bespoke solutions, the implementation of bank-specific stan-
dard software, and the maintenance and further development of business-critical core banking 
processes.

GFT SE is registered in Germany in the legal form of a European public limited company (Socie-
tas Europaea, SE) with headquarters at Schelmenwasenstrasse 34, 70567 Stuttgart. GFT SE 
is a listed company and the ultimate parent company of the GFT Group. Its shares are traded 

Notes 

From 1 January 2015 to 31 December 2015
GFT Technologies SE, Stuttgart
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on Germany’s main stock exchanges. GFT SE was formed from the conversion of GFT Tech-
nologies Aktiengesellschaft (“GFT AG”). The change in legal status from GFT AG to GFT SE was 
adopted by the Annual General Meeting of GFT AG on 23 June 2015. The conversion to an SE 
was entered in the Commercial Register on 18 August 2015. The European legal status of the 
parent company underlines the Group’s global alignment.

Due to the acquisition of Rule Financial Ltd., London, UK, on 26 June 2014, and Adesis Netlife 
S.L., Madrid, Spain, on 28 July 2015, comparability with prior-year figures is only possible to a 
limited extent.

The emagine division was sold on 30 September 2015. Due to the disposal, the emagine division 
is presented as a discontinued operation in line with IFRS regulations (IFRS 5). The main KPIs 
(revenue, EBITDA and EBT) therefore refer to continued operations; the prior-year figures have 
been adjusted accordingly.

2.  Effects of new or changed accounting standards

Accounting standards applied for the first time in the financial year 2015

The following presents those pronouncements and amendments released by the IASB for initial 
application in financial year 2015.

IFRIC 21 – Levies
IFRIC 21 is an interpretation of IAS  37. The principal question answered is when a present 
 obligation arises for levies imposed by governments and when a provision or liability should 
be recognised.

The new interpretation has no impact on the consolidated financial statements of GFT SE.

Improvements to IFRS (2011 – 2013)
Four standards were amended in conjunction with the annual improvement project. The ad-
justments to formulations in certain IFRSs are aimed at clarifying existing regulations. The stan-
dards affected for the financial year 2015 are IFRS 1, IFRS 3, IFRS 13, IAS 40.

The amendments do not affect the consolidated financial statements of GFT SE.

The table below shows which new or amended standards or interpretations issued by the IASB 
and adopted by the EU have not yet been applied by the GFT Group in the financial year 2015, 
as permitted. 

Unless otherwise stated, the effects on the consolidated financial statements of GFT SE are 
currently being examined. 
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Eleven standards were amended in conjunction with the annual improvement project (2010-2012). 
The adjustments to formulations in certain IFRSs are aimed at clarifying existing regulations. 
Some of the amendments also affect disclosure requirements. The standards affected are 
IFRS 2, IFRS 3, IFRS 8, IFRS 13, IAS 16, IAS 24 and IAS 38.

The amendments to IAS 19 clarify those regulations that concern the allocation of contributions 
by employees or third parties to service periods in cases where the contributions are linked to 
the same period of service. In addition, relief is granted in cases where the contributions are 
independent of the number of years of service.

With the amendments to IFRS 11, the IASB provides for the accounting treatment of the purcha-
se of shares in a joint operation representing a business entity as defined in IFRS 3 Business 
Combinations. In such cases the purchaser is to apply the principles of accounting for business 
combinations as set out in IFRS 3. In addition, the disclosure requirements of IFRS 3 also apply 
in these cases.

Applicable to 
financial years from

Planned first 
application by  

GFT from

IAS 19 Employee Benefits 1 February 2015 1 January 2016

Improvements to IFRS (2010 – 2012)

IFRS 2 Share-based Payment 1 February 2015 1 January 2016

IFRS 3 Business Combinations 1 February 2015 1 January 2016

IFRS 8 Operating Segments 1 February 2015 1 January 2016

IFRS 13 Fair Value Measurement 1 February 2015 1 January 2016

IAS 16 Property, plant and equipment 1 February 2015 1 January 2016

IAS 24 Related Party Disclosures 1 February 2015 1 January 2016

IAS 38 Intangible Assets 1 February 2015 1 January 2016

IFRS 11 Joint Arrangements 1 January 2016 1 January 2016

IAS 1 Presentation of Financial Statements 1 January 2016 1 January 2016

IAS 16 Property, plant and equipment 1 January 2016 1 January 2016

IAS 38 Intangible Assets 1 January 2016 1 January 2016

IAS 41 Agriculture 1 January 2016 1 January 2016

IAS 27 Separate Financial Statements 1 January 2016 1 January 2016

Improvements to IFRS (2012 – 2014)

IFRS 5
Non-current Assets Held for Sale and 
 Discontinued Operations 1 January 2016 1 January 2016

IFRS 7 Financial Instruments: Disclosures 1 January 2016 1 January 2016

IAS 19 Employee Benefits 1 January 2016 1 January 2016

IAS 34 Interim Financial Reporting 1 January 2016 1 January 2016
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The amendments to IAS 1 relate to various disclosure issues. It is made clear that informati-
on only needs to be included in the Notes if the content is not immaterial. This explicitly also 
 applies if an IFRS requires a list of minimum disclosures. In addition, explanations concerning 
the aggregation and disaggregation of items in the statement of financial position and statem-
ent of comprehensive income are included. Furthermore, it is clarified how shares in the Other 
operating income of entities measured at equity are to be recorded in the statement of com-
prehensive income. Finally, the structure template for the Notes is replaced by a structure that 
takes account of the relevance of information for the individual entity.

With these amendments to IAS 16 and IAS 38, the IASB provides additional guidelines to define 
an acceptable method of depreciation and amortisation. Revenue-based methods of deprecia-
tion are thus not permitted for property, plant and equipment and are only permitted for intan-
gible assets in certain exceptional cases (refutable presumption of inadequacy).

The amendments to IAS 16 and IAS 41 mean that bearer plants are to be treated in the balance 
sheet like property, plant and equipment according to IAS 16 in future, as their use is comparable. 
However, their fruits must continue to be carried pursuant to IAS 41. 

The amendment has no impact on GFT’s consolidated financial statements. 

As a result of the amendment to IAS 27, the equity method is re-introduced as an accounting op-
tion for interests in subsidiaries, joint ventures and associates in separate financial statements of 
an investor. The existing options for measurement at cost or in accordance with IAS 39 / IFRS 9 
continue to apply. As of 2005, the use of the equity method for interests in separate financial 
statements (of the parent company) was not permitted by IAS 27.

Four standards were amended in conjunction with the annual improvement project (2012 – 2014). 
The adjustments to formulations in certain IFRS / IAS standards are aimed at clarifying existing 
regulations. The standards affected are IFRS 5, IFRS 7, IAS 19 and IAS 34.

In addition to the stated mandatory standards already endorsed by the EU, the IASB published 
further amendments to standards which do not have to be applied until a later date and which 
have not completed the endorsement process to become European law. The effects of these 
standards on the consolidated financial statements of GFT are currently being examined.
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IFRS 9, published in July 2014, replaces the existing guidelines contained in IAS 39 Financial 
Instruments: Recognition and Measurement. IFRS 9 contains revised guidelines on the classifi-
cation and measurement of financial instruments, including a new model of the expected loan 
defaults for calculating the impairment of financial assets, as well as the new general rules for 
hedge accounting. It also adopts the guidelines on the recognition and derecognition of finan-
cial instruments of the former IAS 39.16.

IFRS 15 Revenue from Contracts with Customers sets out a comprehensive framework for deter-
mining whether, at what level and when revenue is recognised. It replaces existing guidelines 
on recognising revenue, including IAS 18 Revenue, IAS 11 Construction Contracts and IFRIC 13 
Customer Loyalty Programmes.

This amendment will affect the consolidated financial statements of GFT SE in future. To what 
extent is currently being examined. 

The amendments to IFRS 10 and IAS 28 address a known inconsistency between the provisions 
in IFRS 10 and those in IAS 28 (2011) in the event of the sale of assets to an associate or joint 
venture and / or the contribution of assets to an associate or joint venture. 

Under IFRS 10 a parent must recognise total profit or loss from the sale of a subsidiary on the 
income statement when control is lost. In contrast, the currently applicable IAS 28.28 requires 
that the sale proceeds in the case of sales transactions between an investor and an equity 
holding measured at equity – whether it is an associate or a joint venture – are only recognised 
in the amount of the share of the other shareholders in this entity. In future, the entire profit or 
loss of a transaction is only to be recognised if the sold or received assets constitute a business 
operation as defined in IFRS 3. This applies regardless of whether the transaction is structured 
as a share or asset deal. Conversely, if the assets do not constitute a business operation, it is 
only permissible to recognise proportionate net income. IASB has postponed initial adoption of 
the amendments indefinitely.

Applicable to 
financial years from

Planned first 
application by  

GFT from

IFRS 9 Financial Instruments 1 January 2018 1 January 2018

IFRS 15 Revenue from Contracts with Customers 1 January 2018 1 January 2018

Amendment 
IFRS 10 /  
IAS 28

Sale or Contribution of Assets between an 
Investor and its Associate or Joint Venture – –

Amendment 
IFRS 10 /  
IFRS 12 / 
 IAS 28

Investment Entities: Applying the 
 Consolidation Exception 1 January 2016 1 January 2016
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The amendments to IFRS 10, IFRS 12 and IAS 28 serve to clarify various questions relating to 
the application of the exemption from the consolidation obligation under IFRS  10, if the pa-
rent meets the definition of an “investment entity”. Parents are accordingly also released from 
the obligation to prepare consolidated financial statements if the higher-level parent does not 
consolidate its subsidiaries, but accounts for them at fair value in accordance with IFRS  10. 
Distinctions are applied as follows concerning the accounting treatment of the subsidiaries of 
an investment entity: subsidiaries that themselves are investment entities are to be accounted 
for at fair value in line with the general principle of the investment entity exception. In contrast, 
those subsidiaries that are not investment entities but provide services relating to the parent 
company’s investment activities, and so could be regarded as an extension of the parent’s 
 operation, have to be consolidated. Finally it is clarified that an investor which does not meet 
the definition of an investment entity and applies the equity method to an associate or joint 
 venture may retain the fair value measurement which the investment company applies to its 
equity holdings in subsidiaries.

In addition, the amendments envisage that an investment entity which measures all its subsidia-
ries at fair value must provide the information on investment entities as prescribed by IFRS 12.
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3. Consolidated group

In addition to GFT Technologies SE, the consolidated financial statements as of 31 December 2015 
also included the following subsidiaries (fully consolidated):

 ■ GFT Technologies (Switzerland) AG, Zurich, Switzerland
 ■ GFT UK Limited, London, UK
 ■ GFT Iberia Holding, S.A.U., Sant Cugat del Vallès, Spain
 ■ GFT IT Consulting, S.L.U., Sant Cugat del Vallès, Spain
 ■ GFT Brasil Consultoria Informática Ltda., São Paulo, Brazil
 ■ GFT USA, Inc., New York, USA
 ■ GFT Innovations GmbH, Stuttgart, Germany 
 ■ GFT Financial Solutions AG, Zurich, Switzerland 
 ■ GFT UK Invest Limited, London, UK 
 ■ GFT Appverse, S.L.U., Sant Cugat del Vallès, Spain 
 ■ GFT Real Estate GmbH, Stuttgart, Germany 
 ■ SW34 Gastro GmbH, Stuttgart, Germany 
 ■ GFT Holding Italy S.r.l., Milan, Italy 
 ■ GFT Italia S.r.l., Milan, Italy 
 ■ Med-Use S.r.l., Milan, Italy 
 ■ GFT Financial Limited, London, UK
 ■ GFT USA Consulting LLC, New York, USA
 ■ GFT Canada LLC, Toronto, Canada
 ■ Waterline Group Inc., Boston, USA
 ■ GFT Poland Sp z.o.o, Łódź, Poland
 ■ Rule Consultants SL, Barcelona, Spain (merged with GFT IT-Consulting S.L.U.,  

Sant Cugat del Vallès, Spain, on 1 January 2015)
 ■ GFT Costa Rica SA., Heredia, Costa Rica
 ■ Peer2Peer Systems Limited, London, UK
 ■ Adesis Netlife S.L., Madrid, Spain
 ■ Adesis Netlife México S.A, Mexico City, Mexico
 ■ Adesis Netlife México Servicio, Mexico City, Mexico
 ■ Adesis Netlife Norte, Bilbao, Spain (liquidated in August 2015)
 ■ GFT Peru S.A.C., Lima, Peru

The following changes to the scope of consolidation and the subsidiaries have occurred since 
the consolidated financial statements as of 31 December 2014: 

On 30 September 2015, GFT SE and GFT UK Ltd., London, UK, sold all shares in the emagine 
Group. This affected the following subsidiaries which form the discontinued emagine division.

 ■ emagine GmbH, Eschborn, Germany
 ■ emagine Flexwork GmbH, Stuttgart, Germany
 ■ emagine Consulting SARL, Neuilly-sur-Seine, France
 ■ emagine Holding France SARL, Neuilly-sur-Seine, France
 ■ Emagine Consulting Limited, London, UK 
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For further information on the disposal of the above companies, please see the disclosures on 
discontinued operations in note 28 “Business combinations and discontinued operations”.

In an agreement dated 28 July 2015, GFT Iberia Holding S.A.U., Sant Cugat del Vallès / Spain, 
acquired 100% of shares in the Spanish IT service provider Adesis Netlife S.L., Madrid, Spain, 
for a purchase price of € 20,000 thousand. For further information on the acquisition, please 
also refer to note 28.

GFT Beteiligungs GmbH, Stuttgart, was renamed as SW34 Gastro GmbH, Stuttgart, on 23 July 2015.

On 13 November 2015, GFT Iberia Holding S.A.U., Sant Cugat del Vallès, Spain, and GFT IT 
Consulting SLU, Sant Cugat del Vallès, Spain, founded GFT Peru SAC, Lima, Peru. Business 
operations began in January 2016. Paid-in capital amounts to € 269.68 (1,000 Peruvian sol).

Equity holdings acc. to Section 313 (2) HGB are presented on pages 126–127.

4. Consolidation methods

Assets and liabilities of domestic and foreign companies included in the consolidated financial 
statements are stated in accordance with uniformly applicable accounting and valuation methods.

The consolidated financial statements comprise GFT SE and the companies it controls. An in-
vestor controls an investee when it is exposed, or has rights, to variable returns from its invol-
vement with the investee and has the ability to affect those returns through its power over the 
investee. Equity attributable to minority shareholders and their share of profit or loss is shown 
separately in both the statement of financial position and income statement.

Capital is consolidated through application of the purchase method by offsetting the investment 
carrying values with the revalued equity of the subsidiaries at the time of acquisition. In this 
process, the acquired assets, debts and possible liabilities are stated at their current value at 
the time of acquisition. Remaining positive differences are reported as goodwill. Negative dif-
ferences from initial consolidation are eliminated after renewed assessment and recognised in 
profit or loss. The hidden reserves and encumbrances disclosed are amortised on the basis of 
the corresponding assets and debts. 

The write-ups or depreciation on equity interests in Group companies shown in individual finan-
cial statements are cancelled again in the consolidated financial statements.

Group-internal gains and losses, revenue, expenses, and income, as well as receivables and 
liabilities existing between consolidated companies are eliminated. 

Income tax effects have been taken into consideration and deferred taxes are reported in the 
consolidation processes. 

The Rule and Sempla groups were consolidated according to the anticipated acquisition method. 
We refer to point 28 of the notes to the consolidated financial statements.
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Those investments in which GFT SE holds a significant influence (associated companies) – usually 
due to an equity holding of between 20% and 50% – are valued in accordance with the equity 
method. For investments valued in accordance with the equity method, historical costs are in-
creased or reduced annually by the amount of respective equity changes in the GFT Group’s 
stake. For first-time inclusion of investments in accordance with the equity method, differences 
from first-time consolidation are treated in accordance with the principles of full consolidation. 
As in the previous year, the shares in associated companies (“Investment in associates reported 
according to the equity method”), as well as the profit from associated companies recognised on 
31 December 2015, concern the shares in eQuadriga Software Private Limited, Trichy, India, and 
Parkpocket GmbH, Munich (see point 9 of the notes to the consolidated financial statements).

The balance sheet dates of companies included in the consolidated financial statements corre-
spond to the date of the consolidated financial statements (31 December).

5. Foreign currency

Business transactions in foreign currency
Business transactions in foreign currency are translated into the functional currency of the 
Group companies – where different to the national currency of the Group’s home country – at 
the currency spot rates on the day of the transaction. Monetary assets and liabilities denomi-
nated in a foreign currency on the reporting date are translated into the functional currency at 
the currency spot rates of exchange on the reporting date. Foreign currency gains and losses 
of monetary items result from the difference between amortised cost in the functional currency 
at the beginning of the financial year, adjusted for the effective interest rate and payments of 
the year, and the amortised cost in the foreign currency, translated at the exchange rate at the 
end of the financial year.

Non-monetary assets and liabilities measured at fair value in a foreign currency, are translated at 
the exchange rate valid on the date when fair value was assessed. Non-monetary items measu-
red in terms of historical cost in a foreign currency are translated using the exchange rates on 
the date of the initial transaction.

Currency translation differences are always recognised in the income statement of the period.

Foreign operations
Assets and liabilities of foreign operations, including goodwill and adjustments to fair value 
arising on acquisition, are translated into euro at the exchange rate valid on the balance sheet 
date. Income and expenditure from foreign operations are translated at the exchange rate valid 
on the date of the respective transaction.

Currency translation differences are recognised in other comprehensive income and disclosed 
in equity under foreign currency reserves (Foreign currency translations).

If Group companies leave the consolidated group, the applicable currency translation difference 
is liquidated affecting net income.
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6. Accounting and valuation methods

Intangible assets and impairment test
Intangible assets acquired for consideration are capitalised at historical costs and – with the 
exception of goodwill – are subject to depreciation on a straight-line basis over their econo-
mic useful life. This particularly involves customer bases that are depreciated over a period 
of four-and-a-half to ten years; the depreciations start at the purchase date. Impairments are 
taken into consideration through non-scheduled depreciation. Should the reasons giving rise to 
the non-scheduled depreciation charge cease to apply, appropriate write-ups are recognised 
which may not exceed amortised cost. No write-ups are recognised in subsequent periods for 
goodwill already written down.

Goodwill, including goodwill from the capital consolidation is no longer subject to scheduled 
depreciation. In accordance with IAS 36 goodwill is audited annually for possible impairment. If 
events or changed circumstances indicating a possible impairment occur, the impairment test 
has to be performed more frequently.

As part of the impairment test of goodwill in the GFT Group, the residual carrying values of 
individual cash-generating units with their respective recoverable amount, i.e. the higher value 
from fair value less costs to sell, and value in use, are compared. In accordance with the definiti-
on of a cash-generating unit, the segments (GFT and emagine) of the GFT Group were used as 
cash generating units up to the sale of the emagine division.

If the carrying value of the cash-generating unit is higher than the recoverable amount, there 
is an impairment loss in the amount of the difference. In the first step, goodwill of the affected 
strategic unit thus determined is written off in the amount of the impairments and recognised 
as expense. A possible remaining residual amount is distributed over the other assets of the 
respective strategic business unit proportionally to the carrying value up to their fair value less 
selling costs, their value in use, or at most the entire carrying value. Value adjustments are 
shown in the income statement under depreciation.

The cash value of future payments is used as the basis to determine the achievable amount, 
due to continuous use of the strategic unit and whose disposal is expected at the end of its use-
ful life. The payment forecast is based on the current plans of the GFT Group. The capitalisation 
rate is determined as a pre-tax rate, with consideration of a risk component.

Although estimates of the useful lives of certain assets, assumptions concerning the economic 
environment and developments, and estimates of the discounted future cash flows are belie-
ved to be appropriate, changes in assumptions or circumstances could require changes in the 
analysis. This could lead to additional impairment losses in the future or – except in the case of 
goodwill – to reversals of impairment losses.

107Future: Think. Do.



Research and development costs, internally produced intangible assets
Research costs are registered as an expense in the period they are incurred. Development costs 
are capitalised as intangible assets provided the capitalisation requirements under IAS 38 are 
satisfied, and in particular insofar as an economic benefit for the GFT Group is expected to be ge-
nerated by the intangible asset. If the requirements for capitalisation are not met, development 
expenditures are registered in the period they are incurred in. The acquisition or production 
costs of an internally produced intangible asset include all costs that can be directly allocated 
to the development process and an appropriate share of development-related overhead costs. 
Borrowing costs which can be directly attributed to the purchase or manufacturing of a quali-
fied, internally produced intangible asset are capitalised as part of the historical or production 
costs of this asset. Depreciation is charged over three years from the time of completion on 
a straight-line basis and is based on the regular use of these development costs in the GFT 
Group.

Property, plant and equipment
Property, plant and equipment are stated at historical costs, reduced by scheduled use-rela-
ted depreciation and non-scheduled depreciation. Schedule depreciation is applied on a stra-
ight-line basis over the useful life, from three to thirty-three years. Repairs and maintenance 
costs are recognised as expense when they are incurred. Retroactive historical or production 
costs are capitalised if there is future economic benefit through the costs associated with the 
tangible asset.

Non-scheduled depreciation on property, plant and equipment is executed in accordance with 
IAS 36 if the recoverable amount of the respective asset has dropped below the carrying value. 
The recoverable amount is the higher value from value in use and fair value, minus selling 
costs. Should the reasons giving rise to the non-scheduled depreciation charge cease to apply, 
appropriate write-ups are recognised. Please refer to the information on intangible assets and 
impairment test above for the impairment test procedure.

If property, plant and equipment (or no-current intangible assets) are leased, and if the economic 
ownership remains with the lessor, the leasing rates are recognised on a straight-line basis as 
an expense over the term of the leasing relationship (operating lease).
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Financial instruments
A financial instrument in a contract that simultaneously leads to the creation of a financial asset 
at one company and to a financial liability or an equity instrument at another company. Finan-
cial instruments recorded as financial assets or financial liabilities are always listed separately. 
Financial instruments are recorded as soon as the GFT Group becomes the contracting party of 
the financial instrument. Financial instruments are initially recognised at fair value. Transaction 
costs directly attributable to the acquisition or the issue are included when determining the 
asset value if the financial instruments are not measured at fair value through profit or loss. For 
subsequent valuation, financial instruments are assigned to one of the valuation categories 
listed in IAS 39.

Financial assets
Financial assets especially include trade receivables, cash and cash equivalents, other receiv-
ables and existing loans, securities, specific financial investments and derivative financial 
 assets with positive fair values. Normal purchases and sales of financial assets are shown in the 
balance sheet on the settlement date.

Financial assets measured at fair value through profit or loss

comprise the financial assets held for trading purposes, including derivatives, unless they have 
been designated as hedging instruments. Certain securities existing at the time, which were 
classified as at fair value through profit or loss in the course of the initial application of the 
 revised IAS 39 in 2005 also fall into this category. Amendments to the fair value of financial 
assets in this category are recorded as recognised in profit or loss at the time of the increase in 
value or impairment.

Loans and receivables

are non-derivative financial assets with fixed or determinable payments that are not quoted 
in an active market. Loans and receivables are valued at amortised cost using the effective 
interest method. The trade receivables, the financial receivables shown in the other assets and 
cash and cash equivalents are assigned to this valuation category. Profits and losses are recor-
ded in the consolidated profit or loss if the loans and receivables are written off or depreciated. 
The interest effects from applying the effective interest method are also recorded as being 
recognised in profit or loss.

Held-to-maturity financial assets

are non-derivative financial assets with fixed or determinable payments and a fixed maturity date 
until which they are to be held. They are accounted for at amortised cost using the effective- 
interest method. 
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Available-for-sale financial assets

comprise those non-derivative financial assets which have not been assigned to one of the 
aforementioned categories. These are in particular equity (investment) measured at fair value, 
and liabilities (securities) not held to maturity. After initial valuation, available-for-sale financial 
assets are measured at fair value, with the non-realised profits or losses recognised directly 
in equity in the market assessment reserve. If there are actual references to impairment, or if 
amendments to the fair value of a debt instrument result from currency fluctuations, these are 
recognised in profit or loss. When financial assets are retired, the cumulative profits or losses re-
cognised in equity from the valuation are recorded at fair value through profit and loss. If the fair 
value of unquoted equity instruments cannot be determined with sufficient reliability, the shares 
are valued at amortised cost (if applicable, minus impairment). Interest received is recognised in 
profit or loss as interest income using the effective interest method. Dividends are recognised 
in profit or loss when the legal claim to payment arises.

Financial assets are written off if the contractual rights to cash flows from the financial assets no 
longer exist or the financial assets are transferred with all the material risks and opportunities.

Impairment of financial assets
The carrying amounts of financial assets which are not measured at fair value through profit or 
loss are examined on each balance sheet date to establish whether actual references (such as 
considerable financial difficulties on the part of the debtor, increased risk of insolvency on the 
part of the debtor, breach of contract, significant changes in the technological environment and 
the market environment of the debtor) indicate an impairment. In the case of equity instruments, 
a sustained or significant reduction in the fair value is an actual reference to a potential impair-
ment. The GFT Group carries out an individual assessment of the impairment requirement on a 
case-by-case basis.

Loans, receivables and held-to-maturity financial assets
The size of the impairments in the case of loans and receivables is the difference between the 
carrying amount of the assets and the present value of the expected future cash flow (with the 
exception of future loan defaults not yet suffered) discounting the original effective interest rate 
of the financial asset. The impairment is recognised in profit or loss. If the impairment sum falls 
in one of the following audit periods, and this reduction can be actually attributed to a situation 
occurring after the recognition of the impairment, the previously recognised impairment is re-
versed through profit or loss. The impairments of loans and receivables (e.g. trade receivables) 
are mainly recognised in value adjustment accounts. The decision regarding whether a credit 
risk will be taken into account by means of a value adjustment account or via a direct reduction 
in the receivable depends on the estimated level of bad debt probability. If receivables are clas-
sified as irrecoverable, the corresponding impaired asset is written off.
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Available-for-sale financial assets 
If an available-for-sale asset is impaired in its value, an amount previously recognised only 
directly in equity is recognised in the income statement as the sum of the difference between 
the costs of purchase (minus any repayments or amortisation) and the current fair value, minus 
any valuation allowances for this financial asset already previously recognised in profit or loss. 
Reversal of an impairment loss in the case of equity instruments which are classified as availa-
ble-for-sale is recognised directly in equity. Reversal of an impairment loss in the case of debt 
instruments is recognised in profit or loss if the increase in the fair value of the instrument can 
actually be attributed to an occurrence that took place after the impairment was recognised in 
profit or loss.

Financial liabilities
Financial liabilities include in particular trade payables, liabilities to banks or other lenders, 
conditional purchase price obligations, specific other liabilities and derivative financial liabilities 
with negative fair values. Financial liabilities are measured at fair value at the time of their initial 
recognition.

Financial liabilities measured at amortised cost

After initial recognition, financial liabilities are measured at amortised cost using the effective 
interest method.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss comprise financial liabilities held for trading 
purposes. Derivatives are classified as being held for trading purposes unless they have been 
included in hedge accounting as hedging instruments and are effective as such. Profits or losses 
from financial liabilities which are held for trading purposes are recognised in profit or loss.

Financial liabilities are derecognised if the contractual liabilities have been paid, cancelled or 
expired.

Other receivables and liabilities as well as borrowing costs
Deferrals, prepayments and other non-financial assets and liabilities are carried at amortised 
cost. They are reversed on a straight-line basis or as the performance obligation is discharged.

Borrowing costs are recorded as an expense in the period in which they occur, provided that 
they cannot be directly attributed to the purchase or manufacturing of a qualified asset and are 
then to be capitalised as part of the historical or production costs of this asset.
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Provisions
Provisions for employee benefits are made according to IAS 19. The actuarial valuation of pen-
sion provisions is based on the projected unit credit method prescribed in IAS 19. In addition to 
pensions and acquired entitlements known at the balance sheet date, expected future increases 
in salaries and pensions are also considered.

Other provisions are formed in accordance with IAS 37 if, relative to third parties, a present lia-
bility exists from a past event that in the future probably results in an outflow of resources, and 
its amount can be reliably estimated. Other provisions are valued in accordance with IAS 37, 
possibly also in accordance with IAS 19, using the best possible estimate of the expenses that 
would be required to discharge the present liability as of the balance sheet date. If outflows of 
funds for a liability are only anticipated after more than one year, then the provisions are stated 
with the cash value of the foreseeable outflow of funds. Provisions are not offset with retros-
pective claims.

Revenue and profit recognition
Revenues recognised in the income statement of GFT SE mainly refer to maintenance, service 
and fixed-price projects. These are defined as follows:

In the GFT division, revenues from production contracts (mainly client-specific work contracts 
with the object of developing new customer software) are recognised in accordance with IAS 11, 
based on the percentage of completion of the business at the end of the reporting period. The 
percentage of completion is measured on the basis of the performance rendered as of the end 
of the reporting period as a ratio of the total expected project costs. The expected project 
costs are checked monthly. Earnings are recognised if the amount of revenue can be reliably 
estimated, if it is sufficiently probable that the economic benefit will accrue to the GFT Group, 
if the percentage of completion can be reliably determined at the end of the reporting period, 
and if the costs incurred for the business, as well as the costs that can be anticipated until it is 
fully completed, can be reliably determined. 

Revenues from maintenance contracts refer to services rendered in a certain time period. The 
term of the maintenance contracts corresponds to the calendar year and revenue is thus reco-
gnised in a straight line during the year. Services rendered refer to services in connection with 
existing systems. 

Service projects mainly involve the provision of development services for client projects. 
 Cooperation in a project is sold in such cases and no promise of success is given. Revenues are 
recognised according to the services rendered.

In the emagine division, revenues resulted solely from services recognised in accordance with 
IAS 18. 

Profit recognition from interest, user fees, rents, income under license agreements, and equiva-
lent items is limited to the period; dividend earnings are recognised with the creation of legal title.
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Income taxes 
Current income taxes are calculated on the basis of the respective national taxable results of 
the year and the national tax regulations. In addition, current taxes of the year include adjust-
ment amounts for possible tax payments and rebates due for years not yet assessed and pos-
sibly also interest and penalties on tax arrears. The change in deferred tax assets and liabilities 
is reflected in income taxes. An exception to the aforementioned are changes which are to be 
recognised directly in equity.

Deferred tax assets and liabilities are determined on the basis of temporary differences between 
financial reporting and the tax basis of assets and liabilities, including differences from consoli-
dation, loss carryforwards and tax credits. Measurement is based on the tax rates  expected to 
be effective in the period in which an asset is realised or a liability is settled. For this purpose, 
those tax rates and tax regulations are used which have been enacted or substantively enac-
ted as of the end of the reporting period. Deferred tax assets are recognised to the extent that 
taxable profit at the level of the relevant tax authority will be available for the utilisation of the 
deductible temporary differences. The GFT Group recognises a valuation allowance for defer-
red tax assets when it is unlikely that a sufficient amount of future taxable profit will be available. 

Tax benefits resulting from uncertain income tax positions are recognised at the best estimate 
of the tax amount expected to be paid. 

The calculation of income taxes for the GFT Group and its subsidiaries is based on the valid laws 
and ordinances of the individual countries. Due to their complexity, the tax items presented in 
the financial statements are possibly subject to different interpretation by taxpayers on the one 
hand and local tax authorities on the other. For the calculation of deferred tax assets, assump-
tions have to be made regarding future taxable income and the time of realisation of the defer-
red tax assets. In this context, we take into consideration, among other things, the projected 
earnings from business operations, the effects on earnings of the reversal of taxable temporary 
differences, and realisable tax strategies. As future business developments are uncertain and 
are sometimes beyond the Group’s control, the assumptions to be made in connection with 
accounting for deferred tax assets are connected with a substantial degree of uncertainty. At 
the end of each reporting period, the GFT Group carries out impairment tests on deferred tax 
assets on the basis of the planned taxable income in future financial years; if the Group assesses 
that the probability of future tax advantages being partially or fully unrealised is more than 50%, 
the deferred tax assets are impaired. 
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Discretionary decisions concerning the application of accounting methods
Discretionary decisions are to be made when applying the accounting and valuation methods. 
This applies in particular to the following items:

Financial assets are to be categorised as “held-to-maturity investments”, “loans and receivab-
les”, “available-for-sale financial assets”, and “financial assets measured at fair value through 
profit or loss”. In the case of “available-for-sale financial assets”, it must be decided whether 
and when an impairment should be recognised in profit or loss. The section “Accounting and 
valuation methods” includes an explanation of which decisions were taken by the GFT Group 
with regard to these items.

Management estimates and judgements, estimate uncertainties
In drawing up the consolidated financial statements, judgements must be made to a certain 
extent that effect the amount and the presentation of reported assets and liabilities, earnings 
and expenses, as well as possible liabilities for the reporting period. These judgements are 
mainly based on an assessment of the intrinsic value of intangible assets (especially goodwill), 
the valuation of purchase price obligations from company acquisitions, the determination of 
the economic useful life for fixed assets, the percentage of completion of customer projects in 
progress, the collectability of receivables, the accounting and valuation of provisions, and the 
usability of taxable loss carry-forwards that have resulted in the statement of deferred taxes. 
Judgements are made on the basis of the most current information available. Due to develop-
ments that deviate from, or are beyond, Management’s sphere of influence, actual amounts can 
vary from the originally expected estimated values. If the actual development deviates from the  
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expected development, then the premises, and if necessary the carrying values, of the assets and 
liabilities concerned are adjusted accordingly. At the time the consolidated financial statements 
were drawn up there were no significant uncertainties underlying the judgements, so that from 
the present perspective there is no reason to assume a significant adjustment to carrying valu-
es of assets and debts shown in the consolidated financial statements in the  following financial 
year. Further information on the judgements made in the preparation of these consolidated 
financial statements are to be found in the explanations of individual financial statement items.
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7. Intangible assets, goodwill

The development of intangible assets, including goodwill, of the GFT Group is 
 presented below.

Development of consolidated intangible  
and tangible assets 2015

Acquisition or production costs Depreciation Book values

in € 
As at 

01/01/2015

Additions from 
changes in 

consolidated 
group Additions Disposals

Disposals from 
changes in 

consolidated 
group

Reclassifi-
cations

Currency
 changes

As at  
31/12/2015

As at 
01/01/2015

Additions from 
changes in 

consolidated 
group

Depreciation of
 the financial

 year scheduled Disposals

Disposals from 
changes in 

consolidated 
group

Reclassifi-
cations

Currency 
changes

As at 
31/12/2015

As at 
31/12/2015

As at 
31/12/2014

Intangible assets

Licences, industrial property 
rights and similar rights 40,915,425.60 7,919,848.27 1,339,824.13 250,908.90 587,503.36 −12,999.49 49,323,686.26 13,634,693.17 40,387.59 6,068,824.54 178,411.72 587,680.88 0.00 72,317.07 19,050,129.77 30,273,556.48 27,280,732.43

Goodwill 98,571,580.50 9,626,502.00 0.00 0.00 6,029,790.38 7,037,864.37 109,206,156.49 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 109,206,156.49 98,571,580.50

139,487,006.10 17,546,350.27 1,339,824.13 250,908.90 6,617,293.74 7,024,864.88 158,529,842.75 13,634,693.17 40,387.59 6,068,824.54 178,411.72 587,680.88 0.00 72,317.07 19,050,129.77 139,479,712.97 125,852,312.93

Tangible assets

Developed land and 
buildings 7,411,284.76 0.00 4,171,707.50 0.00 0.00 −80,278.07 0.00 11,502,714.19 114,576.38 0.00 292,656.07 0.00 0.00 −406.00 0.00 406,826.45 11,095,887.74 7,296,708.38

Other equipment,  
office and factory  
equipment in use 24,838,356.50 803,888.17 6,999,917.14 966,496.81 828,621.30 −413,319.25 −280,249.85 30,153,474.59 14,437,915.10 605,869.12 3,730,192.96 864,253.69 662,431.20 406.00 −335,945.26 16,911,753.02 13,241,721.57 10,400,441.39

Construction on  
foreign property 451,358.80 0.00 1,948,899.30 77,940.31 0.00 493,597.32 1,108.35 2,817,023.46 368,885.75 0.00 297,105.00 0.00 0.00 0.00 647.84 666,638.59 2,150,384.84 82,473.04

32,701,000.06 803,888.17 13,120,523.94 1,044,437.12 828,621.30 0.00 −279,141.50 44,473,212.23 14,921,377.22 605,869.12 4,319,954.03 864,253.69 662,431.20 0.00 −335,297.42 17,985,218.06 26,487,994.14 17,779,622.81

172,188,006.16 18,350,238.44 14,460,348.07 1,295,346.02 7,445,915.04 0.00 6,745,723.38 203,003,054.98 28,556,070.39 646,256.71 10,388,778.57 1,042,665.41 1,250,112.08 0.00 −262,980.35 37,035,347.83 165,967,707.12 143,631,935.74
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7. Intangible assets, goodwill

The development of intangible assets, including goodwill, of the GFT Group is 
 presented below.

Development of consolidated intangible  
and tangible assets 2015

Acquisition or production costs Depreciation Book values

in € 
As at 

01/01/2015

Additions from 
changes in 

consolidated 
group Additions Disposals

Disposals from 
changes in 

consolidated 
group

Reclassifi-
cations

Currency
 changes

As at  
31/12/2015

As at 
01/01/2015

Additions from 
changes in 

consolidated 
group

Depreciation of
 the financial

 year scheduled Disposals

Disposals from 
changes in 

consolidated 
group

Reclassifi-
cations

Currency 
changes

As at 
31/12/2015

As at 
31/12/2015

As at 
31/12/2014

Intangible assets

Licences, industrial property 
rights and similar rights 40,915,425.60 7,919,848.27 1,339,824.13 250,908.90 587,503.36 −12,999.49 49,323,686.26 13,634,693.17 40,387.59 6,068,824.54 178,411.72 587,680.88 0.00 72,317.07 19,050,129.77 30,273,556.48 27,280,732.43

Goodwill 98,571,580.50 9,626,502.00 0.00 0.00 6,029,790.38 7,037,864.37 109,206,156.49 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 109,206,156.49 98,571,580.50

139,487,006.10 17,546,350.27 1,339,824.13 250,908.90 6,617,293.74 7,024,864.88 158,529,842.75 13,634,693.17 40,387.59 6,068,824.54 178,411.72 587,680.88 0.00 72,317.07 19,050,129.77 139,479,712.97 125,852,312.93

Tangible assets

Developed land and 
buildings 7,411,284.76 0.00 4,171,707.50 0.00 0.00 −80,278.07 0.00 11,502,714.19 114,576.38 0.00 292,656.07 0.00 0.00 −406.00 0.00 406,826.45 11,095,887.74 7,296,708.38

Other equipment,  
office and factory  
equipment in use 24,838,356.50 803,888.17 6,999,917.14 966,496.81 828,621.30 −413,319.25 −280,249.85 30,153,474.59 14,437,915.10 605,869.12 3,730,192.96 864,253.69 662,431.20 406.00 −335,945.26 16,911,753.02 13,241,721.57 10,400,441.39

Construction on  
foreign property 451,358.80 0.00 1,948,899.30 77,940.31 0.00 493,597.32 1,108.35 2,817,023.46 368,885.75 0.00 297,105.00 0.00 0.00 0.00 647.84 666,638.59 2,150,384.84 82,473.04

32,701,000.06 803,888.17 13,120,523.94 1,044,437.12 828,621.30 0.00 −279,141.50 44,473,212.23 14,921,377.22 605,869.12 4,319,954.03 864,253.69 662,431.20 0.00 −335,297.42 17,985,218.06 26,487,994.14 17,779,622.81

172,188,006.16 18,350,238.44 14,460,348.07 1,295,346.02 7,445,915.04 0.00 6,745,723.38 203,003,054.98 28,556,070.39 646,256.71 10,388,778.57 1,042,665.41 1,250,112.08 0.00 −262,980.35 37,035,347.83 165,967,707.12 143,631,935.74
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Development of consolidated intangible  
and tangible assets 2014

Acquisition or production costs Depreciation Book values

in € 
As at 

01/01/2014

Additions from 
changes in 

consolidated 
group Additions Disposals

Currency
 changes

As at 
31/12/2014

As at 
01/01/2014

Additions from 
changes in 

consolidated group

Depreciation of
 the financial

 year scheduled Disposals
Currency 
changes

As at 
31/12/2014

As at 
31/12/2014 

As at 
31/12/2013

Intangible assets

Licences, industrial property rights and 
similar rights 18,511,026.02 21,900,919.36 699,327.97 195,014.28 −833.47 40,915,425.60 9,730,480.61 35,407.50 4,088,640.86 193,801.48 −26,034.32 13,634,693.17 27,280,732.43 8,780,545.41

Goodwill 59,429,704.66 38,562,112.91 0.00 0.00 579,762.93 98,571,580.50 0.00 0.00 0.00 0.00 0.00 0.00 98,571,580.50 59,429,704.66

77,940,730.68 60,463,032.28 699,327.97 195,014.28 578,929.46 139,487,006.10 9,730,480.61 35,407.50 4,088,640.86 193,801.48 −26,034.32 13,634,693.17 125,852,312.93 68,210,250.07

Tangible assets

Developed land and buildings 2,848,171.15 0.00 4,563,113.61 0.00 0.00 7,411,284.76 42,516.68 0.00 72,059.70 0.00 0.00 114,576.38 7,296,708.38 2,805,654.47

Other equipment, office and  
factory equipment in use 16,274,767.79 4,101,579.74 5,824,069.26 1,357,815.63 −4,244.67 24,838,356.49 11,418,567.95 2,023,422.68 2,307,444.82 1,336,766.62 25,246.28 14,437,915.10 10,400,441.39 4,856,199.84

Construction on foreign property 279,115.33 0.00 172,243.47 0.00 0.00 451,358.80 275,355.84 0.00 90,438.83 0.00 3,091.08 368,885.75 82,473.04 3,759.49

19,402,054.27 4,101,579.74 10,559,426.34 1,357,815.63 −4,244.67 32,701,000.04 11,736,440.46 2,023,422.68 2,469,943.35 1,336,766.62 28,337.36 14,921,377.23 17,779,622.81 7,665,613.80

97,342,784.95 64,564,612.01 11,258,754.31 1,552,829.91 574,684.79 172,188,006.15 21,466,921.07 2,058,830.18 6,558,584.21 1,530,568.10 2,303.04 28,556,070.40 143,631,935.74 75,875,863.87
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Development of consolidated intangible  
and tangible assets 2014

Acquisition or production costs Depreciation Book values

in € 
As at 

01/01/2014

Additions from 
changes in 

consolidated 
group Additions Disposals

Currency
 changes

As at 
31/12/2014

As at 
01/01/2014

Additions from 
changes in 

consolidated group

Depreciation of
 the financial

 year scheduled Disposals
Currency 
changes

As at 
31/12/2014

As at 
31/12/2014 

As at 
31/12/2013

Intangible assets

Licences, industrial property rights and 
similar rights 18,511,026.02 21,900,919.36 699,327.97 195,014.28 −833.47 40,915,425.60 9,730,480.61 35,407.50 4,088,640.86 193,801.48 −26,034.32 13,634,693.17 27,280,732.43 8,780,545.41

Goodwill 59,429,704.66 38,562,112.91 0.00 0.00 579,762.93 98,571,580.50 0.00 0.00 0.00 0.00 0.00 0.00 98,571,580.50 59,429,704.66

77,940,730.68 60,463,032.28 699,327.97 195,014.28 578,929.46 139,487,006.10 9,730,480.61 35,407.50 4,088,640.86 193,801.48 −26,034.32 13,634,693.17 125,852,312.93 68,210,250.07

Tangible assets

Developed land and buildings 2,848,171.15 0.00 4,563,113.61 0.00 0.00 7,411,284.76 42,516.68 0.00 72,059.70 0.00 0.00 114,576.38 7,296,708.38 2,805,654.47

Other equipment, office and  
factory equipment in use 16,274,767.79 4,101,579.74 5,824,069.26 1,357,815.63 −4,244.67 24,838,356.49 11,418,567.95 2,023,422.68 2,307,444.82 1,336,766.62 25,246.28 14,437,915.10 10,400,441.39 4,856,199.84

Construction on foreign property 279,115.33 0.00 172,243.47 0.00 0.00 451,358.80 275,355.84 0.00 90,438.83 0.00 3,091.08 368,885.75 82,473.04 3,759.49

19,402,054.27 4,101,579.74 10,559,426.34 1,357,815.63 −4,244.67 32,701,000.04 11,736,440.46 2,023,422.68 2,469,943.35 1,336,766.62 28,337.36 14,921,377.23 17,779,622.81 7,665,613.80

97,342,784.95 64,564,612.01 11,258,754.31 1,552,829.91 574,684.79 172,188,006.15 21,466,921.07 2,058,830.18 6,558,584.21 1,530,568.10 2,303.04 28,556,070.40 143,631,935.74 75,875,863.87
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Goodwill is no longer subject to scheduled amortisation but is tested once a year for impairment 
in accordance with IAS 36. The impairment test of goodwill was performed on the basis of the 
future anticipated cash flow as derived from planning. Planning is based on the approved bud-
ged for the upcoming 2016 financial year, which was carried forward with defined growth rates 
for the subsequent three years. Fourth year values were then continued with a growth rate of 1% 
for the extended future. Cash flows for the cash-generating unit GFT Finance & Insurance were 
discounted with a discount rate of 8.4% (prev. year: 7%). The discount rate before taxes for the 
cash-generating unit GFT Finance & Insurance amounts to 11.7% (prev. year: 9%). The recover-
able amount of the cash-generating units was thus determined as value in use. The discount 
rate of each cash-generating unit is determined specifically. The weighted cost of capital for 
each unit is calculated using the WACC method. The components comprise the risk-free interest 
rate, the country-specific market risk premium and the country-specific inflation delta, as well as 
a beta factor from the GFT peer group.

For the cash flow forecasts for the cash generating unit GFT Finance & Insurance, manage-
ment assumes that existing and new client business, based on planning for the financial year 
2016, can be increased by 10% in the years 2017 to 2019 and thereafter at a growth rate of 1%. 
 Assumptions are based on orders already placed, as well as on experience and signals received 
from the markets.

The carrying value of total goodwill is assigned to the cash-generating units as follows:

As in the previous years, the impairment test in financial year 2015 did not result in any non-sche-
duled amortisation of goodwill.

A negative change in free cash flow of five percent or an increase in WACC of one percent as of 
the end of the reporting period would not have resulted in any impairment of goodwill.

in € thsd. 31/12/2015 31/12/2014

Cash-generating units

GFT Finance & Insurance 109,206 92,542

emagine* 0 6,030

109,206 98,572

*Discontinued operation
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The changes in intangible assets were as follows:

in € thsd. Goodwill Software
Customer 

relationships
Develop-

ment costs* Other Total 

Acquisition or production costs

As at 1 January 2014 59,430 4,064 4,489 88 9,870 77,941

Additions 0 0 0 314 385 699

Acquisitions from  
business combinations 38,562 1,098 20,739 0 64 60,463

Net translation differences 580 0 0 0 −1 579

Disposals 0 0 0 0 195 195

As at 31 December 2014 98,572 5,162 25,228 402 10,123 139,487

As at 1 January 2015 98,572 5,162 25,228 402 10,123 139,487

Additions 0 0 0 303 1,037 1,340

Acquisitions from  
business combinations 9,627 0 7,848 0 72 17,546

Net translation differences 7,038 0 0 0 −13 7,025

Disposals 6,030 0 0 0 838 6,868

As at 31 December 2015 109,206 5,162 33,076 705 10,381 158,530

*exclusively self-produced software

in € thsd. Goodwill Software
Customer 

relationships
Develop-

ment costs* Other Total 

Amortisation and impairment

As at 1 January 2014 0 484 720 0 8,526 9,730

Additions 0 0 0 0 35 35

Amortisation 0 1,150 2,255 0 683 4,089

Net translation differences 0 0 0 0 −26 −26

Disposals 0 0 0 0 194 194

As at 31 December 2014 0 1,634 2,976 0 9,025 13,635

As at 1 January 2015 0 1,634 2,976 0 9,025 13,635

Additions 0 0 0 0 40 40

Amortisation 0 1,333 3,694 193 848 6,069

Net translation differences 0 0 0 0 72 72

Disposals 0 0 0 0 766 766

As at 31 December 2015 0 2,968 6,670 193 9,220 19,050

Book values

As at 31 December 2014 98,572 3,528 22,252 402 1,098 125,852

As at 31 December 2015 109,206 2,194 26,406 512 1,161 139,480

*exclusively self-produced software
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The carrying value of software has a residual useful life of 0.5 to 2.5 years. Capitalised develop-
ment costs are the costs for software products with an estimated useful life of 2.5 to 3.5 years.

The individual goodwill values and main intangible assets are listed in the table below:

With the exception of goodwill, there are no intangible assets with unlimited useful lives within 
the GFT Group.

in € thsd. Goodwill Software
Customer 

relationships

Residual 
useful life

(years) Total

Book values

Company acquisition 1 1,016 0 0 1,016

Company acquisition 2 3 0 0 3

Company acquisition 3 13,317 0 0 13,317

Company acquisition 4 3 0 0 3

Company acquisition 5 11,852 0 63 1.0 11,916

Company acquisition 6 6,001 0 16 1.3 6,017

Company acquisition 7 23,586 2,613 2,581 3.5 28,780

Company acquisition 8 43,802 915 19,592 7.5 64,309

As at 1 January 2015 99,580 3,528 22,252 125,360

Book values of acquisitions  
in current financial year 

Company acquisition 9 9,627 0 7,848 5.6 17,475

Amortisation and impairment  
of current financial year

Company acquisition 1 0 0 0 0

Company acquisition 2 0 0 0 0

Company acquisition 3 0 0 0 0

Company acquisition 4 0 0 0 0

Company acquisition 5 0 0 63 63

Company acquisition 6 0 0 13 13

Company acquisition 7 0 967 772 1,739

Company acquisition 8 0 366 2,295 2,661

Company acquisition 9 0 0 552 552

As at 31 December 2015 0 1,333 3,694 5,028

Book values

As at 31 December 2015 109,206 2,194 26,406 137,807
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8. Property, plant and equipment

The development of property, plant and equipment of the GFT Group is presented on pages 
116–119.

Property, plant and equipment are measured at acquisition or manufacturing costs less accu-
mulated depreciation and accumulated impairment losses.
 
Acquisition or manufacturing costs include expenses directly attributable to the acquisition of 
the asset. The manufacturing costs of internally produced assets include the following:

 ■ directly allocable material expenses and wages / salaries
 ■ all other directly allocable costs incurred in order to put the asset in a condition which 

makes it ready for its intended purpose

The assets of the GFT Group do not include any internally produced assets at present.

Any gain or loss from the disposal of property, plant and equipment (calculated as the difference 
between the net sales proceeds and the item’s carrying amount) is recognised in profit or loss.
The amounts disclosed in the item “Construction on foreign property” refer to leasehold impro-
vements in rented offices.

The amounts disclosed in the item “Developed land and buildings” refer to the administration 
building in Stuttgart.

The building is encumbered with a mortgage of € 8 million. As in the previous year, non-scheduled 
depreciation on property, plant and equipment due to impairment was not necessary in the 
financial year 2015.

9. Financial assets

Securities
The securities held as of 31 December 2015 consist of interest-bearing debt instruments and 
are broken down as follows:

in € thsd. 31/12/2015 31/12/2014

Category according to IAS 39

Financial assets at fair value through profit and loss 123 121

123 121
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The measurement of securities “measured at fair value through profit or loss” led to income reco-
gnised in the income statement of € 2 thousand in financial year 2015 (prev. year: € 1 thousand).

The inventory of securities as of 31 December 2015 consists solely of debt issues with good 
credit standing. At least on every balance sheet date, the GFT Group determines whether there 
are objective indications that an impairment of securities is present. As of 31 December 2015, 
there were no factors for impairment.

Investments at equity
Investments at equity (shares in associated companies), as well as the profit from shares in asso-
ciated companies recognised on 31 December 2015, concern the shares in eQuadriga Software 
Private Limited, Trichy / India (30.0%; prev. year: 30.0%) and Parkpocket GmbH, Munich (25.1%, 
prev. year: 0%). 

On 29 February 2008, 70.0% of the shares in eQuadriga Software Private Limited (formerly 
GFT Technologies (India) Private Limited) Trichy, India, were sold. Due to this only significant 
influence of GFT SE (at the time GFT AG) on the company since 1 March 2008, the former 
subsidiary is an associated company since 1 March 2008. eQuadriga is active mainly in the 
field of offshore application development and implementation. The balance sheet recognition 
of shares in eQuadriga Software Private Limited as of 31 December 2015 occurs according to 
the equity method (as in the previous year). Due to the small size of the company the effects on 
the GFT Group are negligible.

The subsidiary GFT Innovations GmbH signed an agreement on 3 August 2015 to acquire a 
25.1% stake in the start-up Parkpocket GmbH, Munich. The company is developing an innovative 
business project, that helps people find available parking spaces using an application or via the 
Internet. Due to the significant influence on the company and its resulting classification as an 
associated company, it has been carried in the statement of financial position since 31 December 
2015 using the equity method. As a result of the small scale of Parkpocket GmbH, its impact on 
the GFT Group is negligible.

As the associated companies eQuadriga Software Private Limited and Parkpocket GmbH pre-
pare their balance sheets using principles similar to those of the GFT Group, thus ensuring 
generally uniform accounting and measurement polices, no possibly necessary adjustments of 
the annual financial statements of eQuadriga Software Private Limited and Parkpocket GmbH 
used for equity recognition were made to bring them in line with the accounting policies of the 
GFT Group.
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The following overview presents the summarised financial information about the associated 
companies, which formed the basis for equity measurement in the Group:

in € thsd. 31/12/2015 31/12/2014

eQuadriga Software Private Limited

Balance sheet disclosures (31 December)

Assets 15 15

Equity −22 −5

Liabilities 38 20

Income statement disclosures (31 December)

Revenue 142 191

Profit / loss for the year −18 −41

in € thsd. 2015 2014

At-equity book value 1 January 9 21

At-equity result −5 −12

At-equity book value 31 December 3 9

in € thsd. 31/12/2015 31/12/2014

Parkpocket GmbH

Balance sheet disclosures (31 December)

Assets 359 –

Equity 307 –

Liabilities 51 –

Income statement disclosures (31 December)

Revenue 39 –

Profit / loss for the year −189 –

Profit / loss 3 August to 31 December −99 –

in € thsd. 2015 2014

At-equity book value 3 August 446 –

At-equity result −25 –

At-equity book value 31 December 421 –
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Investments
The investments shown as financial assets are the investments in Thinkmap, Inc., New York, 
USA (4.8%; prev. year: 4.8%), as well as in incowia GmbH, Ilmenau (10.0%; prev. year: 10.0%). Due 
to impairment, the investment in Thinkmap, Inc. was already written down to zero in 2002 and 
the investment in incowia GmbH written down to zero in 2004. As in the previous years, there 
were no dividends from investments shown as financial assets in 2015.

Equity holdings acc. to section 313 (2) (HGB)

Share of the 
capital in %

Company equity 
31/12/2015

Earnings after 
tax 2015

I. Direct investments

DOMESTIC

GFT Innovations GmbH, Stuttgart, Germany 100 782 €k  −207 €k 

GFT Real Estate GmbH, Stuttgart, Germany 1 100 364 €k  0 €k 

SW 34 Gastro GmbH, Stuttgart, Germany 2 100 533 €k  0 €k 

FOREIGN

GFT Technologies (Schweiz) AG, Zurich, Switzerland 100 1,886 CHFk 1,128 CHFk

GFT Schweiz AG (formerly: Financial Solutions AG), 
Zurich, Switzerland 100 2,760 CHFk 1,542 CHFk

GFT UK Limited, London, UK 100 26,712 €k  10,272 €k 

GFT Iberia Holding, S.A.U., Sant Cugat del Vallès, 
Spain 100 16,705 €k  9,925 €k 

GFT Holding Italy S.r.l., Milan, Italy 100 2,922 €k  −233 €k 

eQuadriga Software Private Limited, Trichy, India 30 −1,365 INRk −1,263 INRk

II. Indirect investments

DOMESTIC

Parkpocket GmbH, Munich, Germany 25.1 307 €k  −189 €k 
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Share of the 
capital in %

Company equity 
31/12/2015

Earnings after 
tax 2015

II. Indirect investments

FOREIGN

GFT IT Consulting, S.L.U., Sant Cugat del Vallès, 
Spain 100 14,920 €k  14,939 €k 

GFT Brasil Consultoria Informática Ltda., São Paulo, 
Brazil 100 10,366 BRLk 4,011 BRLk

GFT USA Inc., New York, USA 100 12,167 USDk 3,055 USDk

GFT Appverse, S.L.U., Sant Cugat del Vallès, Spain 100 14 €k  −4 €k 

GFT UK Invest Limited, London, UK 100 0 0

GFT Italia S.r.l., Milan, Italy 80 26,216 €k  3,330 €k 

Med-Use S.r.l., Milan, Italy 80 365 €k  84 €k 

GFT Financial Limited, London, UK 100 7,177 GBPk 1,004 GBPk

GFT USA Consulting LLC, New York, USA 100 2,198 USDk −2,807 USDk

GFT Canada Inc., Toronto, Canada 100 512 CADk −682 CADk

Waterline Group Inc., Boston, USA 100 20 USDk 0 USDk

GFT Poland Sp. Z.o.o., Lodz, Poland 100 11,238 PLNk 6,245 PLNk

GFT Costa Rica S.A., Heredia, Costa Rica 100 175,811 CRCk
131,449 

CRCk

Peer2Peer Systems Limited, London, UK 100 5 GBPk 0 GBPk

Adesis Netlife S.L. Madrid, Spain 100 30,259 €k  453 €k 

Adesis Netlife, Mexico City, Mexico 3 100 13,413 MXNk 5,679 MXNk

Adesis Netlife Servicio, Mexico City, Mexico 4 100 3,023 MXNk 1,768 MXNk

GFT Peru S.A.C., Lima, Peru 5 100 0.3 PENk 0 PENk

1   There is an agreement for the transfer of profits between GFT Real Estate GmbH (profit-transferring company)  
and GFT Technologies SE

2   There is an agreement for the transfer of profits between SW 34 Gastro GmbH (profit-transferring company)  
and GFT Technologies SE

3   Adesis Netlife, Mexico was renamed as GFT Mèxico S.A. de C.V. in January 2016 
4   Adesis Netlife Services, Mexico was renamed as GFT Mèxico Servicios S.A. de CV in January 2016
5   In a contract dated 13 November 2015, GFT Peru S.A.C., Lima, Peru, was founded. Business operations were 

 commenced in 2016
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10. Other assets

Other assets can be broken down as follows:

in € thsd. 31/12/2015 31/12/2014

Other non-current financial assets

Deposits 715 765

Loans 620 0

Remaining purchase price receivable emagine 479 0

Total non-current assets 1,814 765

Other non-current financial assets

Deposits 458 441

Receivables from employees 97 159

Creditors with debit balance 137 89

Deferred interest 221 0

Others 309 334

Total current financial assets 1,222 1,023

Other current assets

Accruals 3,047 2,133

Claims for VAT and other tax refunds 927 1,366

Damage claims 0 160

Receivables from social security fund 96 143

Receivables from emagine GmbH 590 0

Others 263 468

Total other current assets 4,923 4,270

Total current assets 6,145 5,293

Total 7,959 6,058

128 GFT Annual Report 2015  ■  Notes to the Consolidated Financial Statements



11. Income taxes 

The item “Income taxes” disclosed in the income statement includes:

The discontinued operation accounted for € 295 thousand of total tax expense for the whole 
company (prev. year: € 294 thousand).

The current tax expense includes out-of-period current income tax income of € 3,157 thousand 
(prev. year: € 741 thousand)

Deferred income taxes result from the following causes:

Items credited directly to other comprehensive income resulted in deferred taxes of €  221 
thousand (prev. year: € 164 thousand) which could not be booked through profit or loss. As in 
the previous year, the change in tax rates did not lead to a decline in deferred tax income.

There was also no corrected recognition of deferred tax assets on tax loss carry-forwards (prev. 
year: € 409 thousand).

Deferred tax assets and liabilities disclosed in the balance sheet are broken down as follows:

Current income tax claims mainly concern a foreign Group subsidiary which can make sub-
sequent tax deduction claims following a change in the local tax laws.

in € thsd. 31/12/2015 31/12/2014

Current tax expense 8,530 8,600

Deferred tax income −2,256 −1,487

Tax expense 6,274 7,113

in € thsd. 31/12/2015 31/12/2014

From temporary differences −2,256 −1,896

From taxable loss carry-forwards 0 409

Deferred tax income −2,256 −1,487

in € thsd. 31/12/2015 31/12/2014

Deferred tax assets 4,323 4,002

Long-term current income tax claims 799 204

Short-term current income tax claims 5,406 1,284

Total 10,528 5,490
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The tax deferrals and accruals are allocated to individual balance sheet items as follows:

There are loss carry forwards for German Group companies amounting to € 10.4 million (prev. 
year: € 6.1 million) for corporation tax and loss carry forwards for trade tax of € 8.6 million (prev. 
year: € 4.9 million), as well as for foreign Group companies amounting to € 8.1 million (prev. 
year: € 6.4 million), for which no deferred tax assets could be formed as no future settlement is 
currently expected. Loss carry forwards for which no deferred tax assets could be formed are 
non-forfeitable.

The deferred tax asset for unused tax losses as of 31 December 2015 refers to GFT SE (€ 2,400 
thousand; prev. year: € 2,400 thousand). The Managing Directors assume, based on profitability 
planning, that in the future sufficient taxable results will be available for GFT SE against which 
the unused tax losses – for which deferred tax assets of € 2,400 thousand have been recog-
nised – can be used. This is based mainly on improved operating results and increased Group 
allocations. GFT SE therefore has capitalised deferred tax loss carry forwards to the extent at 
which their use in the planning horizon appears probable.

in € thsd. 31/12/2015 31/12/2014

Deferred tax liabilities 5,902 5,882

Current tax liabilities 1,829 3,837

Total 7,731 9,719

in € thsd. 31/12/2015 31/12/2014

Tax loss carry-forwards 2,400 2,400

Other provisions 1,165 1,062

Intangible assets and property, plant and equipment 4,992 2,894

Provisions for pensions 1,500 1,139

Receivables and other financial assets 4,771 645

Subtotal 14,828 8,140

Offsetting −10,505 −4,138

Deferred tax assets 4,323 4,002

in € thsd. 31/12/2015 31/12/2014

Receivables 855 437

Intangible assets and equipment 11,605 9,146

Inventories 18 167

Other financial obligations 3,787 137

Provisions for pensions 142 133

Subtotal 16,407 10,020

Offsetting −10,505 −4,138

Deferred tax liabilities 5,902 5,882

130 GFT Annual Report 2015  ■  Notes to the Consolidated Financial Statements



The reconciliation between the effective tax rate of the GFT Group and the German tax rate of 
GFT SE of 28.0% (prev. year: 28.0%) concerns the entire company and is presented as follows:

The total amount of temporary differences in connection with shares in subsidiaries and associ-
ated companies for which no deferred tax liabilities were carried in the balance sheet amounts 
to € 131,015 thousand (prev. year: € 118,132 thousand).

Deferred tax assets are netted with deferred tax liabilities if they refer to income taxes levied by 
the same taxation authority and if there is the right to set off current tax assets against current tax 
liabilities. In the balance sheet, deferred tax assets and liabilities are not broken down into cur-
rent and non-current. The following table shows the Group’s deferred tax assets and liabilities.

The development of net deferred tax assets is shown in the following table:

in € thsd. 31/12/2015 31/12/2014

Earnings before income taxes 31,611 27,068

Expected tax expenses at 28.0% (prev. year: 28.0%) 8,851 7,579

Other non tax-deductible expenses and tax-free income 258 −708

Recognition correction on deferred assets and use of tax 
loss carry-forwards without capitalisation of deferred taxes −201 444

Tax rate differences −206 744

Aperiodic effects (income tax for previous years) −2,685 −741

Other tax effects 258 −205

Effective tax expense 6,274 7,113

Effective tax rate 19.85% 26.28%

in € thsd. 31/12/2015 31/12/2014

Deferred tax assets 4,323 4,002

Deferred tax liabilities −5,902 −5,882

Balance as of 31 December −1,579 −1,880

in € thsd. 31/12/2015 31/12/2014

Balance as of 1 January 4,002 3,893

Addition 321 109

Balance as of 31 December 4,323 4,002
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Including the items recognised in other comprehensive income for pension provisions and 
amounts from financial investments accounted for using the equity method, the tax expense is 
broken down as follows:

12. Inventories and trade receivables

Trade receivables result from ongoing business and are all due in the short-term, as in the 
previous year. Required value adjustments based on the probable risk of default are taken into 
account with € 3,046 thousand (prev. year: € 2,602 thousand). Trade receivables, in accordan-
ce with IAS 11, include realised revenue from unfinished projects as of the balance sheet date in 
the amount of € 24,864 thousand (prev. year: € 19,756 thousand) minus prepayments received 
in the amount of € 13,466 thousand (prev. year: € 10,194 thousand). Order revenue recognised 
in the period from production orders as defined by IAS 11 are not recognised separately by the 
GFT Group. Revenue of the GFT division includes revenue of € 103,190 thousand (prev. year: 
€ 53,837 thousand) recognised using the percentage of completion method. This was opposed 
by costs of € 93,900 thousand (prev. year: € 48,432 thousand). There was therefore a profit 
from production orders of € 9,290 thousand (prev. year: € 5,405 thousand). 

The development in 2015 is presented below:

Revenue recognised in accordance with IAS 11 developed as follows:

in € thsd. 31/12/2015 31/12/2014

Deferred taxes in the income statement −2,256 −1,487

Deferred taxes in other comprehensive income 221 164

Total −2,035 −1,323

in € thsd. 31/12/2015 31/12/2014

Trade receivables 86,476 101,256

Revenue recognised from unfinished projects,  
in accordance with IAS 11 24,864 19,756

less prepayments received −13,466 −10,194

Value adjustments −3,046 −2,602

Balance as of 31 December 94,828 108,216

in € thsd. 31/12/2015 31/12/2014

Revenue recognised using PoC method (IAS 11) 103,190 53,837

Costs incurred −93,900 −48,432

Profit 9,290 5,405
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The cumulative value adjustments on trade receivables developed as follows: 

13. Cash and cash equivalents

Cash and cash equivalents of the total company developed as follows:

14. Shareholders’ equity

Please refer to the separately presented statement of changes in equity for the equity develop-
ment during the financial years 2015 and 2014. 

As of 31 December 2015, share capital in the amount of € 26,325,946.00 consisted of 26,325.946 
no-par bearer shares (unchanged from 31 December 2014) which all grant equal rights.

The capital reserve includes the amount that was obtained in the issue of shares over the cal-
culated value. Other accumulated profit reserves are amounts that were formed from results in 
financial year 2015 and in previous financial years.

The changes in equity not affecting results include income and expenses to be recognised in 
other comprehensive income from currency translation (IAS 21), from the valuation of securities 
classified as “financial assets available for sale” (IAS 39), from the valuation of pension obliga-
tions not affecting results (IAS 19 R) and from the subsequent valuation of the acquisition Sem-
pla S.r.l., Milan, Italy, not affecting results.

in € thsd. 31/12/2015 31/12/2014

Balance as of 1 January 2,602 1,141

Additions 769 716

Drawings 0 −101

Reversals −342 −27

Additions from changes to consolidated group 0 837

Disposals from changes to consolidated group −160 0

Exchange rate effects and other effects 177 36

Balance as of 31 December 3,046 2,602

in € thsd. 31/12/2015 31/12/2014

Cash and cash equivalents 

Short-term bank deposits 46,973 38,126

Cash 5 3

Balance as of 31 December 46,978 38,129
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The capital management of the Group concerns the Group equity attributable to the sharehol-
ders of the parent company GFT SE, whose structure and possible uses are largely determined 
by the capital structure of GFT SE. As there are no shares of non-controlling interests, the equity 
attributable to the shareholders of GFT SE corresponds to total Group equity. The aim of capital 
management is to secure the sustainable provision of equity for the Group under consideration 
of appropriate dividend payments to the shareholders. GFT is subject to external minimum capi-
tal requirements due to covenants in connection with the promissory note loans and syndicated 
loan. The quantitative statements as to managed capital and the changes compared to the pre-
vious year are presented in the Consolidated Statement of Changes in Equity of the GFT Group.

In the financial year 2015, a dividend of € 0.25 per share was distributed to shareholders, 
 totalling € 6,581 thousand (prev. year: € 0.25 per share, totalling € 6,581 thousand), from the 
balance sheet profit of the parent company GFT SE.

It is proposed to distribute a dividend of € 0.30 per share to shareholders, totalling € 7.898 
thousand (prev. year: € 0.25 per share, totalling € 6,581 thousand) from the balance sheet profit 
of GFT SE as of 31 December 2015.

Authorised capital
As of 31 December 2015, there was unutilised authorised capital in the amount of € 10,000,000.00 
(31 December 2014: € 10,000,000.00).

Conditional capital
Conditional capital amounted to €  10,000,000.00 as of 31 December 2015 (prev. year: 
€ 10,000,000.00).
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15. Provisions for pensions

In the GFT Group, employee benefits are provided through defined contribution and defined 
benefit plans as well as one-off payments on termination of employment (TFR – Trattamentodi 
Fine Rapporto). The heterogeneity of benefits is due to historical reasons and the development 
of the Group.

For defined contribution plans, contributions are paid by the Company based on legal or cont-
ractual regulations, or on a voluntary basis, to state or private pension insurance institutes. The 
contributions paid in the financial year 2014 for defined contribution plans to public and private 
pensions regulatory authority of € 19,661 thousand (prev. year: € 14,197 thousand) are included 
in personnel expenses.

Defined benefit plans in Germany exist due to direct individual commitments to retirement 
 benefits, invalidity benefits, and provisions for dependents for an active manager and a manager 
who has left the company, as well as for a former Managing Director of a former subsidiary 
(pension recipient).

The defined benefit plans in Switzerland concern provisioning according to Swiss Federal legisla-
tion on occupational old age, survivor’s and disability benefit plans (BVG). These plans represent 
so-called “BVG full insurance solutions”. Due to the statutory minimum interest and conversion 
rate guarantees, these plans represent defined benefit plans in the meaning of IAS 19. For this rea-
son, provisions were formed in the balance sheet for these plans on 31 December 2015 and in the 
previous year. Please see the explanations below regarding additions in the financial year 2015.

“Fully insured” BVG plans refer to those plans for which all actuarial risks, including capital mar-
ket risks, are borne by an insurance company, at least temporarily. The BVG provisioning of the 
Swiss subsidiary of GFT SE comprises 47 active insured parties and no pension recipient as of 
31 December 2015 (prev. year: 39 active insured parties and no pension recipient).

Severance payments under Italian law (TFR) are one-off payments due as soon as the employee 
leaves the company. The size of the severance payment is based on the number of monthly sa-
laries (indexed), whereby one service year entitles the employee to one monthly salary (annual 
salary divided by 13.5). Under certain circumstances, for example for the purchase of a home or 
medical care, the employee may receive an advance of up to 70% of the claim. As of the financial 
year 2007, these payments are to be made to the state social security institute (INPS – Istituto 
Nazionale della Previdenzia Sociale) or an insurance provider nominated by the employee, as 
soon as a company employs more than 50 people. Below this threshold, transfers are voluntary 
and are not made by the Italian subsidiary GFT Italia S.r.l.

The obligations under Polish law also refer to severance payments which are required by law 
via the Polish Social Insurance Institution (ZUS – Zakład Ubezpieczeń Społecznych), whereby 
they become due on reaching the retirement age or with a decline in health or increased need 
for medical care. The sum is calculated on the basis of one monthly salary per employee and is 
disclosed at the discounted rate as of the beginning of employment.
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The following parameters were taken into consideration for determining the actuarial value of 
the provisions for pensions:

Assumptions relative to average fluctuation for the German plans were not necessary due to 
the small number of people involved. The “2005 RT G Guideline Tables” by Prof Klaus Heubeck 
(Cologne 2005) were used as a basis for the computation .

The likelihood of withdrawals and the actuarial assumptions for the Swiss plans are geared to 
the Swiss Federal legislation on occupational old age, survivor’s and disability benefit plans 
(BVG 2010).

The likelihood of withdrawals in Italy is assessed at 10%. The actuarial assumptions for mor-
tality rates are prescribed by surveys of the Italian statistics office (ISTAT 2004). The actuarial 
assumptions for disability incidence rates are based on the tables of the National Institute for 
Social Security (INPS - Istituto Nazionale della Previdenza Sociale).

For Poland, the likelihood of withdrawals is assessed at 9.10%. The actuarial assumptions for 
mortality rates are prescribed by the Main Statistical Office (GUS) (GUS 2014: x60%). The actuarial 
assumptions for disability incidence rates are based on the table (ZUS 2008) of the Polish Social 
Insurance Institution (ZUS – Zakład Ubezpieczeń Społecznych).

Germany Switzerland Italy Poland

31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Probability of fluctuation – – BVG 2010 BVG 2010 10.00% 10.00% 9.10% 7.60%

Pensionable age 63 63 65  /  64 65  /  64 67 67 67 67

Salary increases  
(employee / manager) 2.00% 2.00% 2.00% 2.00%

0.5%+ 
Inflation

0.5%+ 
Inflation 3.50% 3.50%

Salary increases 
(manager) – – – –

1%+ 
Inflation

1%+ 
Inflation – –

Pension increases 2.00% 2.00% 0.00% 0.00% 2.63% 2.63% – –

Discount rate 1.75% 1.75% 0.80% 1.50% 2.03% 1.49% 2.90% 2.30%

Expected return 
on plan assets 0.00% 0.00% 0.80% 1.50% – – – –
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The present values of the defined benefit obligations, the fair values of the plan assets and 
the respective excessive and / or insufficient cover of the current reporting year 2015 and the 
preceding year can be taken from the following table:

The weighted average term of the defined benefit obligations is 14.78 years. 

Of the present value for rights accrued, € 8,532 thousand (prev. year: € 6,934 thousand) refer 
to pension plans that are financed completely or partially through plan assets, and €  3,641 
thousand (prev. year: € 3,983 thousand) to pension plans that are not financed by plan assets.

The experience adjustments to the liabilities of the plans came to € 142 thousand in financial 
year 2015 (2014: € −640 thousand); the experience adjustments to the plan assets came to 
€ 109 thousand (2014: € 29 thousand).

in € thsd. 31/12/2015 31/12/2014

Fair value of plan assets −3,838 −3,626

Present values of defined benefit obligations 12,173 10,917

Surplus cover (net asset) / deficient cover (net liability) 8,334 7,291

in € thsd. 31/12/2015 31/12/2014

Pension obligation as of 1 January 10,917 11,044

Current service cost 781 860

Interest expense / income 160 262

Restatements 579 514

Contributions to pension plan 434 527

Benefits paid −1,173 −2,521

Effects from currency differences 475 206

Effects from business combinations and disposals 0 25

Pension obligation as of 31 December 12,173 10,917
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The reconciliation accounts of the opening and closing balances for the fair value of plan assets 
are shown in the following table:

Plan assets concern the BVG provisioning in Switzerland and an amount of € 250 thousand in 
securities pledged to the pension recipient (“Plan Assets GFT SE”).

In the following year (2016), employer contributions to the plan assets of € 265 thousand and 
employee contributions of € 265 thousand are expected.

As in the previous year, the calculation of the obligation and the generally expected return of 
the plan assets in Switzerland was based on the valid insurance regulations, databases and 
cash flow disclosures for 2015 of the two Swiss companies. The expected income from plan 
assets of GFT SE results from interest and is insignificant. There are no plan assets in Italy and 
Poland.

Under IAS 19R, companies must classify the fair value of plan assets according to the nature and 
risks of these assets. The major portion of plan assets refers to the benefit plans in Switzerland. 
The breakdown is as follows:

in € thsd. 31/12/2015 31/12/2014

Fair value of plan assets as of 1 January  3,626 4,664

Income from plan assets (without interest income) 51 92

Benefits paid −464 −1,783

Contributions by employer 230 232

Contributions by entitled employees 230 232

Effects from currency differences 165 189

Fair value of plan assets as of 31 December 3,838 3,626

in € thsd. 31/12/2015 31/12/2014

Cash and cash equivalents 0 48

Mortgages 594 342

Loans 0 0

Bonds 2,244 2,515

Shares 368 351

Alternative investments 197 18

Property 435 352

Fair value of plan assets as of 31 December 3,838 3,626
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The table above includes € 250 thousand (prev. year: € 250 thousand) of plan assets from 
 Germany which are invested in shares. There are no plan assets in Italy and Poland.

In the next reporting period (2016), plan contributions of € 558 thousand are expected throughout 
the Group.

In order to improve estimations of the amount and uncertainty of future cash flows, the following 
shows a sensitivity analysis as of 31 December 2015. This illustrates how sensitively the pre-
sent value of obligations reacts to changes in the discount rate, salary increases and pension 
increases. Summarised information based on weighted averages is provided for the respective 
plans in Switzerland.

In Switzerland, a pension increase of 0% was assumed as there are no mandatory inflation-lin-
ked rights. A reduction of 0.5 percentage points would therefore imply a negative pension 
control, which is not legally possible.

Obligation in € thsd. Change in %

Germany
Switzer-

land Italy Poland Germany
Switzer-

land Italy Poland

Present value of 
obligation 1,447 8,022 2,660 44

Discount rate 1.75% 0.80% 2.03% 2.90%

 Increase of 0.5% 1,348 7,048 2,569 40 −6.86% −11.93% −3.43% −8.56%

 Decrease of 0.5% 1,557 8,994 2,757 48 7.65% 12.38% 3.66% 9.79%

Salary increase 2.00% 2.00% 1.00% 3.50%

 Increase of 0.5% 1,459 8,392 2,661 49 0.82% 4.86% 0.05% 11.46%

 Decrease of 0.5% 1,435 7,458 2,658 39 −0.81% −6.80% −0.05% −10.19%

Pension increase 2.00% 0.00% 2.63% –

 Increase of 0.5% 1,519 8,252 2,724 – 5.03% 3.12% 2.41% –

 Decrease of 0.5% 1,381 8,003 2,598 – −4.55% 0.00% −2.33% –
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16. Other provisions

Other provisions developed as follows in the financial year 2015:

The interest expense from the discounting of provisions for anniversary obligations amounted 
to € 22 thousand in the financial year 2015 (prev. year: € 57 thousand).

Due to the maturity profile, i.e. the expected settlement date for outflows of economic benefit, 
other provisions are shown in the statement of financial position as follows:

Anniversaries have a maturity profile of one to thirty years. Other provisions have a maturity 
profile of one to five years.

in € thsd.
Balance as of 
01/01/2015

Additions from 
changes to 

consolidated 
group Consumption Reversals Additions

Disposals 
from changes 
to consolida-

ted group

Balance 
as of

31/12/2015

Employee commissions /  
 bonuses / anniversaries /  
severance payments 23,214 920 19,371 666 20,239 536 23,800

Holiday obligations 5,010 250 4,779 0 5,669 418 5,732

Contributions to professional 
associations 100 0 95 5 99 22 77

Provisions for personnel expenses 28,324 1,170 24,245 671 26,007 976 29,609

Outstanding purchase invoices 8,204 0 6,602 435 7,842 1,932 7,077

Credits notes still to be issued 3,442 0 15 1,023 131 479 2,056

Warranty 106 0 0 14 16 2 106

Impending losses from projects 23 0 0 23 129 0 129

Other 2,349 0 1,865 104 3,974 616 3,738

Total 42,448 1,170 32,727 2,270 38,099 4,005 42,715

in € thsd. 31/12/2015 31/12/2014

Long-term provisions

Anniversaries 455 566

Other 290 116

745 682

Other short-term provisions 41,970 41,766

42,715 42,448
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17.  Liabilities

The remaining terms and collateralisation of the liabilities are shown in the following overview:

There are trade payables to associated companies of € 3 thousand (prev. year: € 3 thousand). 
As in the previous year, there are no trade payables to companies with whom an equity interest 
exists.

Remaining term Total amount 

in € thsd.
up to  

1 year
more than  

5 years 31/12/2015

Thereof 
secured th-
rough liens 
and similar 

rights

Nature and 
form of the 

collateral

Trade payables

11,371 
(prev. year: 

€ 20,795 thsd.)

0 
(prev. year: 

€ − thsd.)

11,371 
(prev. year: 

€ 20,795 
thsd.)

Usual 
reservation 
of property 

rights

Deferred tax liabilities

0 
(prev. year: 

€ − thsd.)

0 
(prev. year: 

€ − thsd.)

5,902 
(prev. year: 

€ 5,882 thsd.)

Financial liabilities

620 
(prev. year: 

€ 46,032 thsd.)

6,138 
(prev. year: 

€ 12,000 thsd.)

83,437 
(prev. year: 

€ 80,163 
thsd.) 8,000 Mortgage

Current income tax liabilities

1,829 
(prev. year: 

€ 3,837 thsd.)

0 
(prev. year: 

€ − thsd.)

1,829 
(prev. year: 

€ 3,837 thsd.)

Other financial liabilities

4,288 
(prev. year: 

€ 3,614 thsd.)

0 
(prev. year: 

€ − thsd.)

4,288 
(prev. year: 

€ 16,256 
thsd.) 631 Collateral

Liabilities from purchase price 
obligations and dividends

0 
(prev. year: 

€ − thsd.)

0 
(prev. year: 

€ − thsd.)

13,936 
(prev. year: 

€ 12,642 
thsd.)

Other liabilities

30,551 
(prev. year: 

€ 24,569 thsd.)

0 
(prev. year: 

€ − thsd.)

30,551 
(prev. year: 

€ 24,569 
thsd.)

48,659 
(prev. year: 

€ 98,847 thsd.)

6,138 
(prev. year: 

€ 12,000 
thsd.)

151,314 
(prev. year: 
€ 164,144 

thsd.)
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18. Other liabilities

Other liabilities are broken down as follows:

in € thsd. 31/12/2015 31/12/2014

Other non-current financial liabilities

Conditional purchase price obligation and dividend 
 liabilities from business combinations 13,936 12,642

Other current financial liabilities

Liabilities to employees 2,089 3,344

Debtors with credit balances 2,198 90

Conditional purchase price obligation from business 
combinations 0 180

Total 4,287 3,614

Other current liabilities

Deferred income 10,523 9,316

Wage tax, VAT, and other tax liabilities 8,627 8,111

Liabilities from social security contributions 4,003 3,208

Advance payments on orders 3,726 2,746

Corporation tax liabilities 1,173 0

Others 2,499 1,189

Total 30,551 24,570

Total other liabilities 48,774 40,826
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19.  Additional information on the Consolidated Statement  
of Comprehensive Income

Income tax amounts for the various components of other comprehensive income are shown 
below:

20. Segment reporting

The GFT Group has identified the business divisions GFT (formerly GFT solutions) and emagine 
as reportable segments. The reportable emagine segment was sold on 30 September 2015. It 
is therefore a discontinued operation. The factors used in identifying these business segments 
were in particular the facts that the services and products offered in these divisions display 
differences and that the GFT Group is organised and managed on the basis of these business 
divisions. Internal reporting to the Managing Directors is based on the grouping of Group activi-
ties in the aforementioned business segments.

The type of services and products with which the reporting segments generate their income are 
as follows: all activities in conjunction with IT solutions (services and projects) are summarised 
in the GFT segment. The emagine segment comprises the placement of freelance IT specialists 
and engineers. 

Internal controlling and reporting within the GFT Group, and thus the segment reporting, is 
based on the principles of IFRS accounting, as applied in the consolidated financial statements. 
The GFT Group measures the success of its segments on the basis of the segment performance 
indicator EBT (earnings before taxes), amongst others. Segment revenues and segment results 
also include transactions between business segments. Transactions between segments are 
conducted at market prices and on an arm’s-length basis. 

2015 2014

in € 
Amount  

before tax Income taxes Amount after tax
Amount  

before tax Income taxes Amount after tax

Components never reclassified to the 
income statement, actuarial gains /
losses −822,939.42 221,261.62 −601,677.80 −542,118.75 149,043.26 −393,075.49

Change in fair value recognised  
in equity 0.00 0.00 0.00 −52,200.00 14,616.00 −37,584.00

Reclassification to the income 
statement 0.00 0.00 0.00 0.00 0.00 0.00

−822,939.42 221,261.62 −601,677.80 −594,318.75 163,659.26 −430,659.49

Exchange differences on translating 
foreign operations 7,330,548.01 0.00 7,330,548.01 1,290,103.71 0.00 1,290,103.71

6,507,608.59 221,261.62 6,728,870.21 695,784.96 163,659.26 859,444.22
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The Managing Directors and the Administrative Board do not receive regular information on 
segment assets, segment liabilities or the capital expenditure of each segment. Assets and 
liabilities are disclosed in the consolidated balance sheet. 

Please refer to pages 146–147 for further details on individual items of the business segments. 
Disclosures concerning revenue from external clients for each group of comparable products 
and services are also included.

The reconciliation calculations of the segment figures to the respective figures of the consolida-
ted financial statements are shown below:

The reconciliation discloses items which per definition are not components of the segments. 
In addition, non-attributed items of Group HQ, e.g. from centrally managed issues, or revenue 
which only occasionally occurs for company activities, are also contained. The reconciliation 
also contains disclosures in connection with the trade fair appearance of CODE_n and activities 
in connection with the construction of a new administration building. Business transactions 
between the segments are also eliminated in the reconciliation.

in € thsd. 31/12/2015 31/12/2014

Total segment revenue 441,096 366,701

Elimination of inter-segment revenue −778 −1,395

Occasionally occurring revenue 45 14

Group revenue 440,363 365,320

Total segment results (EBT) 33,570 29,726

Non-attributed expenses / income of Group HQ 631 −1,223

Other −2,590 −1,435

Group result before taxes 31,611 27,068
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The table below shows information according to geographic regions for the GFT Group:

Revenue from clients who account for more than 10% each of Group revenue is shown below:

As in the previous year, revenue was generated from the provision of services.

Revenue from sales to  
external clients *

Non-current intangible  
and tangible assets *

in € thsd. 2015 2014 2015 2014

UK 171,803 121,810 63,043 60,064

Italy 54,328 50,203 28,671 30,789

Spain 48,468 30,741 22,826 4,576

Germany 71,053 78,530 42,871 40,787

USA 37,119 26,169 6,182 5,594

Switzerland 10,736 10,455 130 135

Brazil 7,306 4,226 953 577

France 29,443 36,879 0 72

Poland 0 0 1,122 887

Other foreign countries 10,107 6,306 169 151

emagine (discontinued) −66,856 −86,084

Total 373,507 279,235 165,967 143,632

* According to client location

Revenue
Segments in which this  
revenue is generated

in € m 01/01/ – 31/12/2015 01/01/ – 31/12/2014 01/01/ – 31/12/2015 01/01/ – 31/12/2014

Client  1 172.79 147.04 GFT GFT, emagine

Client  2 39.37 0 GFT

145Future: Think. Do.



Segment Report –
GFT Technologies SE, Stuttgart
IFRS for the period 1 January – 31 December 2015

GFT emagine* Total Reconciliation GFT Group

in € thsd. 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

External sales 373,462 279,222 66,856 86,084 440,318 365,306 45 14 440,363 365,320

Inter-segment sales 403 352 375 1,043 778 1,395 −778 −1,395 0 0

Total revenues 373,865 279,574 67,231 87,127 441,096 366,701 −733 −1,381 440,363 365,320

Scheduled depreciaton and amortisation −9,648 −6,199 −60 −158 −9,708 −6,357 −680 −202 −10,388 −6,559

Significant non-cash income / expenditure other than 
depreciation −135 −10 −2,949 0 −3,084 −10 −295 −706 −3,379 −716

Interest income 555 651 2 3 557 654 −365 −295 192 359

Interest expenses −2,702 −1,926 −95 −106 −2,797 −2,032 809 658 −1,988 −1,374

Share of net profits of associated companies reported 
according to the equity method −30 −12 0 0 −30 −12 0 0 −30 −12

Segment result (EBT) 34,484 28,064 −914 1,662 33,570 29,726 −1,959 −2,658 31,611 27,068

* Sold business division
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Segment Report –
GFT Technologies SE, Stuttgart
IFRS for the period 1 January – 31 December 2015

GFT emagine* Total Reconciliation GFT Group

in € thsd. 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

External sales 373,462 279,222 66,856 86,084 440,318 365,306 45 14 440,363 365,320

Inter-segment sales 403 352 375 1,043 778 1,395 −778 −1,395 0 0

Total revenues 373,865 279,574 67,231 87,127 441,096 366,701 −733 −1,381 440,363 365,320

Scheduled depreciaton and amortisation −9,648 −6,199 −60 −158 −9,708 −6,357 −680 −202 −10,388 −6,559

Significant non-cash income / expenditure other than 
depreciation −135 −10 −2,949 0 −3,084 −10 −295 −706 −3,379 −716

Interest income 555 651 2 3 557 654 −365 −295 192 359

Interest expenses −2,702 −1,926 −95 −106 −2,797 −2,032 809 658 −1,988 −1,374

Share of net profits of associated companies reported 
according to the equity method −30 −12 0 0 −30 −12 0 0 −30 −12

Segment result (EBT) 34,484 28,064 −914 1,662 33,570 29,726 −1,959 −2,658 31,611 27,068

* Sold business division
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21. Other operating income

This item includes:

Other operating income of the continued operation which is attributable to another financial year 
amounted to € 236 thousand (prev. year: € 1,568 thousand). It comprises social security rebates 
(€ 123 thousand; prev. year: € 20 thousand), the reversal of provisions (€ 92 thousand; prev. year: 
€ 269 thousand), other out-of-period income (€ 21 thousand; prev. year: € 20 thousand), the 
adjustment of the expected value for GFT Financial Solutions (formerly Asymo) and G2 Systems 
(€ 0 thousand; prev. year: € 386 thousand), income from arrears penalties (€ 0 thousand; prev. 
year: € 345 thousand) and written-off receivables (€ 0 thousand; prev. year: € 388 thousand).

22. Costs of purchased services

The cost of purchased services for the total company comprise expenses for services rendered 
by freelancers (consultants, software developers) and subcontractors (€  115,400 thousand; 
prev. year: € 125,130 thousand).

Of this total, the continued operation accounts for €  62,485 thousand (prev. year: €  52,194 
thousand) and the discontinued operation accounts for € 52,915 thousand (prev. year: € 72,937 
thousand).

in € thsd. 31/12/2015 31/12/2014

Income from the adjusted expected value of  
GFT Financial Solutions AG, Switzerland (formerly Asymo) 0 254

Other income from the CeBIT fair appearance of CODE_n 1,393 821

Benefits in kind – employee private motor vehicle use 188 231

Income from the lowering of value adjustments and intakes 
on receivables written off 11 14

Income from the disposal of securities 0 276

Social insurance rebates 86 20

Income from exchange rate differences 1,011 623

Income from the adjusted expected value of G2 0 132

Out-of-period income 21 20

Income from derecognition of liabilities 0 388

Insurance recoveries 4 1

Income from arrears penalties 0 345

Reversals of provisions 92 269

Other 631 456

Continued operations 3,437 3,850

Discontinued operations 418 400

Entire company 3,855 4,250
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23. Personnel expenses

Personnel expenses include expenses for the GFT Group’s own personnel. In the reporting 
period, these amounted to € 223,842 thousand for the entire company (prev. year: € 165,099 
thousand). For the expenses for retirement pensions we refer to note 15 of the consolidated 
financial statements.

Of this total, the continued operation accounts for € 215,447 thousand (prior year: € 157,744 
thousand) and the discontinued operation accounts for € 8,395 thousand (prev. year: € 7,356 
thousand).

24. Depreciation and amortisation

As in the previous year, depreciation and amortisation of non-current intangible assets and 
property, plant and equipment in the financial year 2015 does not include any write-downs on 
goodwill due to impairment. Depreciation and amortisation amounted to €  10,389 thousand 
(prev. year: € 6,559 thousand). The year-on-year increase resulted from the business combination 
in 2015 and the related revaluation of intangible assets (software, client base).

Of this total, the continued operation accounts for € 10,329 thousand (prev. year: € 6,401 thousand) 
and the discontinued operation accounts for € 60 thousand (prev. year: € 158 thousand).

25. Other operating expenses

Other operating expenses comprise the following items:

in € thsd. 31/12/2015 31/12/2014

Operating expenses 14,428 11,062

Distribution expenses 20,569 13,955

Administrative expenses 13,183 12,534

Currency losses 1,831 647

Taxes not dependent on income 781 762

Expenses in connection with the acquisition of companies 283 1,066

Value adjustments and uncollectable receivables 776 216

Out-of-period expenses 35 2

Contract penalties, warranties 500 0

Other operating expenses 2,038 69

Continued operations 54,424 40,313

Discontinued operations 6,725 4,373

Entire company 61,149 44,686
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26. Research and development expenses

In the financial year 2015, total expenses for research and development amounted to € 3,617 
thousand (prev. year € 2,137 thousand). The GFT Group only discloses expenses from the 
 development of new technologies and processes in this item.

Development costs of € 303 thousand were capitalised by GFT Italia S.r.l. in 2015 (prev. year: 
€ 314 thousand). These capitalised expenses are not included in the aforementioned expense. 
They refer to self-used project management software for processing external projects.

27. Interest income, interest expenses

The interest result is broken down as follows:

28.  Business combinations and discontinued operations  
during the financial year 2015

Compared to the consolidated financial statements as of 31 December 2014, the following chan-
ges have resulted for the consolidated group and the subsidiaries:

In an agreement dated 28 July 2015, GFT Iberia Holding S.A.U., Sant Cugat del Vallès, Spain, 
acquired 100% of shares in the Spanish IT service provider Adesis Netlife S.L., Madrid, Spain, for 
a purchase price of € 20,000 thousand. 

in € thsd. 31/12/2015 31/12/2014

Other interest and similar income

Interest on bank balances 42 186

Interest from securities 3 33

Other interest income 147 138

Continued operations 192 357

Discontinued operations 0 1

Entire company 192 358

Interest and similar expenses

Interest on financial liabilities −1,707 −1,234

Other interest expenses −188 −138

Continued operations −1,895 −1,372

Discontinued operations −93 −2

Entire company −1,988 −1,374

Interest result of continued operations −1,703 −1,015

Interest result of discontinued operations −93 −1

Interest result of entire company −1,796 −1,016
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Founded in 1999 and with facilities in Spain and Mexico, Adesis Netlife S.L. provides IT services 
and consulting for the implementation of digital solutions with a special focus on the financial 
sector. Its clients include large and leading Spanish companies in the banking and insurance 
sectors. With over 270 employees, the company generated revenue of € 13,385 thousand, ear-
nings before interest, taxes, depreciation and amortisation (EBITDA) of € 2,303 thousand and 
earnings before taxes (EBT) of € 2,205 thousand in its financial year 2014.

The main motivation for the acquisition was to strengthen the position of GFT as an IT specialist 
and to expand its portfolio of services by adding high-quality consulting expertise in the Spanish 
and Mexican markets.

Further reasons included: 
 ■ The high level of skill and motivation of employees at Adesis Netlife S.L.
 ■ Expected synergies between GFT and Adesis Netlife S.L. in the joint tapping of customers 

in the Spanish market
 ■ Positioning of selected expertise of Adesis Netlife S.L. among European clients of the GFT 

Group (credit products)

In total, the acquisition is intended to drive the continued internationalisation of the GFT Group.

The goodwill resulting from the purchase amounts to € 9,627 thousand, which not only reflects 
the considerable synergy effects and expected cross-selling effects, but also the expected 
growth in the portfolio of the GFT Group. Goodwill is not tax deductible.

The transaction costs for the acquisition amount to € 283 thousand and were recognised in 
profit or loss as other operating expenses. 

The amounts of acquired assets and assumed liabilities at the time of acquisition are shown 
below. As the purchase price allocation is unaudited, all amounts are preliminary:

in € thsd. At time of acquisition 

Goodwill 9,627

Intangible assets 7,878

Office and factory equipment 200

Order backlog 1,000

Receivables 5,137

Other assets 180

Cash and cash equivalents 244

Total assets 24,266

Provisions for tax 2,243

Other provisions 1,171

Bank liabilities 60

Trade payables 189

Other liabilities 603

Total liabilities 4,266
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The acquired receivables refer to trade receivables. The fair value of acquired receivables 
amounts to € 5,137 thousand, and the gross amount is € 5,137 thousand. Adjusted receivables 
as of the purchase date amount to € 0 thousand. In accordance with IFRS 3.23, no other cont-
ingent liabilities were recognised. As of 31 December 2015, there were no significant changes 
to contingent liabilities.

Since the date of acquisition (i.e. 28 July 2015), Adesis Netlife S.L. has generated third-party 
sales of € 6,419 thousand and contributed € 401 thousand to the consolidated operating result 
(EBT) as of 31 December 2015. If the acquisition had already taken place on 1 January 2015, 
third-party sales of € 17,499 thousand and an earnings contribution of approx. € 1,183 thousand 
would have been generated.

The subsidiary GFT Innovations GmbH, Stuttgart, Germany, which is responsible for the innovati-
on project Code_n, signed an agreement on 3 August 2015 to acquire a 25.1% stake in the start-
up Parkpocket GmbH, Munich, Germany. In accordance with IAS regulations, GFT SE carries this 
acquisition as an investment at equity. The purchase price for the stake was € 425 thousand 
and was capitalised together with ancillary costs also incurred of € 21 thousand.

As of 31 December 2015, the carrying value of the conditional consideration for the former 
shareholders of Sempla S.r.l. changed as follows:

The variable purchase price liability depends on the future earnings of GFT Italia S.r.l. Average 
earnings before interest, taxes, depreciation and amortisation in the years 2015, 2016 and 2017 
are the main factor for calculating the variable purchase price liability. The above figures were 
based on net income for 2015 and the budget for 2016, as well as earnings before interest, ta-
xes, depreciation and amortisation for 2017, which are 20% above the average of the financial 
years 2014 to 2016. The maximum amount of the payment is not capped and the estimated ran-
ge of payments from this agreement is between € 0 thousand and € 13,809 thousand.

in € thsd. 2015

Carrying value as of 1 January 11,533

Adjustment to the expected value 0

Interest effects 450

Payment −155

Carrying value as of 31 December 11,828
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A change in the calculation basis of 5 percent as at the end of the reporting period would have 
increased or decreased the value of the variable purchase price liability as follows:

A review of fair value of the variable purchase price liability at the end of the reporting period 
resulted merely in an adjustment of interest. There was no adjustment of the expected value.

By exercising the option to apply the anticipated acquisition method, the transaction is already 
treated as an acquisition of all outstanding shares in Sempla S.r.l. as of 3 July 2013 (closing). As 
a result, only the contractually dividend is treated as a dividend to minority shareholders.

In order to focus the GFT Group’s strategy more strictly on the fast-growing business with IT so-
lutions for the finance sector, strategic options for the emagine division have been considered 
since November 2014. On 27 July 2015, GFT SE and GFT UK signed an agreement with Finan-
cière Valérien SAS, 3 Rue La Boétie, 75008 Paris, France, regarding the sale of all companies 
belonging to the emagine division in Germany, France and the UK. The shares were transferred 
on expiry of 30 September 2015 (closing). The emagine division is thus disclosed as a discon-
tinued operation as of 30 September 2015. The revenues and earnings generated by emagi-
ne are disclosed in the consolidated income statement under “Net income from discon tinued 
operations”. In the reporting period, the discontinued business division emagine generated 
revenue of € 67.23 million (prev. year: € 87.13 million) and earnings of € −1.21 million (prev. year: 
€ 1.37 million).

The amounts for each major group of assets and liabilities sold are as follows:

Sensitivity of variable 
purchase price liability

in € thsd. 31/12/2015 31/12/2015

EBITDA (+  /  −5%) 1,833 −1,833

in € thsd. At time of disposal

Intangible assets 167

Deferred tax assets 73

Trade receivables 17,691

Other current receivables and assets 683

Cash and cash equivalents 3,936

Total assets 22,550

Provisions for taxes 251

Other provisions 4,005

Current liabilities 12,541

Total liabilities 16,797
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In the consolidated statement of comprehensive income (part of the consolidated income sta-
tement), net income after taxes of the discontinued operation is stated in a separate line. A 
breakdown of the respective income and expenses is shown below.

The loss from the sale of the emagine segment amounted to € 1.4 million and was allocated to 
the discontinued operation.

The differences in equity from currency translation of foreign subsidiaries of the discontinued 
operation emagine amounted to € 57 thousand and were reversed through profit or loss.

Net cash flows from operating activities, investing activities and financing activities are al-located 
to the discontinued operation as follows:

Net cash flow from disposal is disclosed under cash receipts from the sale of consolidated com-
panies in the section cash flow from investing activities and comprises the following:

in € thsd. 31/12/2015 31/12/2014

Revenue 67,231 87,127

Other income 619 672

Expenses 68,764 86,137

Earnings before taxes −914 1,662

Income taxes 295 294

Profit / loss for the year −1,209 1,368

Earnings per share for the discontinued operation −0.05 0.05

in € thsd. 30/09/2015 31/12/2014

Cash flow from operating activities 426 1,516

Cash flow from investing activities −64 −50

Cash flow from financing activities 0 −401

in € thsd. 31/12/2015

Net cash flow from the sale of subsidiaries

Payments received in cash and cash equivalents 9,964

Sold stock of cash and cash equivalents −3,936

Net cash flow from the sale of subsidiaries 6,028
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29. Statement of cash flows

Cash flow from operating activities is calculated using the indirect method. The additional infor-
mation as per IAS 7 is indicated as follows:

The financial fund on which the statement of cash flows is based comprises cash and cash equi-
valents and is reconciled with the balance sheet items of the same name as follows:

The disclosures on the purchase of subsidiaries and other legal entities in the year 2015 have 
the following result:

Disclosures on the sale of subsidiaries and other business units in the financial year 2015 are 
as follows:

in € thsd. 31/12/2015 31/12/2014

Cash and cash equivalents

Short-term cash deposits with banks 46,973 38,126

Cash 5 3

Balance as of  31 December 46,978 38,129

Purchase price
in € thsd.

Share of cash 
in the purchase 

price  
in %

Cash acquired
in € thsd.

Other assets 
acquired

in € thsd.

Liabilities 
assumed
in € thsd.

Acquisition of companies 20,000 100 244 24,022 4,266

thereof thereof

Non-current assets 17,949

Current assets 6,073

Non-current liabilities 3,160

Current liabilities 1,106

Purchase price
in € thsd.

Share of cash 
in the purchase 

price
in %

Cash acquired
in € thsd.

Other assets 
acquired

in € thsd.

Liabilities 
assumed
in € thsd.

Acquisition of companies 10,443 95 3,936 18,614 16,797

thereof thereof

Non-current assets 240

Current assets 18,374

Non-current liabilities 27

Current liabilities 16,770
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30. Earnings per share

Earnings per share of the GFT Group in accordance with IAS 33 are shown in the following 
tables.

Conditional capital may potentially dilute undiluted earnings in future. It was not included in the 
calculation of undiluted earnings per share in the financial years 2015 and 2014 as the conditi-
onal capital was not exercised.

31. Reporting on financial instruments

Information on financial instruments according to categories
The table on pages 162–163 shows the carrying amounts and the fair value of the individual 
financial assets and liabilities for each individual class of financial instruments, and transfers 
them to the corresponding balance sheet items. 

The fair value of a financial instrument is the price at which a party would take on the rights 
and  / or obligations from this financial instrument from an independent, contractually-willing 
other party. 

In the case of financial instruments to be accounted for at fair value, the fair value is determined 
on the basis of market prices. If no market prices are available, a valuation is carried out using 
typical valuation methods based on instrument-specific market parameters. 

in €  31/12/2015 31/12/2014

Basic earnings per share 0.96 0.76

 profit for the period considered 25,336,329.60 19,954,771.84

 number of ordinary shares considered 26,325,946 26,325,946

Diluted earnings per share 0.96 0.76

 profit for the period considered 25,336,329.60 19,954,771.84

 number of ordinary shares considered 26,325,946 26,325,946

in €  31/12/2015 31/12/2014

Basic earnings per share from continued operations 1.01 0.76

 profit for the period considered 26,545,246.93 19,954,771.84

 number of ordinary shares considered 26,325,946 26,325,946

Diluted earnings per share from continued operations 1.01 0.76

 profit for the period considered 26,545,246.93 19,954,771.84

 number of ordinary shares considered 26,325,946 26,325,946
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The fair value of loans and receivables and of original liabilities is determined as the present 
value of future cash inflows or outflows, discounted at a current interest rate at the end of the 
reporting period, taking into account the respective due date of the asset items or the residual 
term of the liability. Owing to the mainly short maturity term of trade payables and receivables, 
other receivables and liabilities and cash and cash equivalents, the carrying amounts at the end 
of the reporting period do not vary significantly from the fair values.

Financial instruments stated in the balance sheet at fair value can be classified according to the 
following hierarchy which reflects to which extent the fair value is observable:

 Level 1: measurement at fair value on the basis of quoted prices (unadjusted) in active mar-
kets for identical assets or liabilities.

 Level 2: measurement at fair value using inputs other than quoted prices included within 
Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly 
(i.e. derived from prices).

 Level 3: measurement at fair value based on inputs for the asset or liability that are not ba-
sed on observable market data (unobservable inputs).

The fair values of Level 3 were measured using the following valuation model: 

The valuation model takes into account the present value of the expected payment, discounted 
using a risk-adjusted discount rate. The expected payment is calculated taking account of the 
possible scenarios of predicted EBITDA, the amount to be paid in each of these scenarios, and 
the probability of each of these scenarios.

The main non-observable input factors include the expected development of revenue and ear-
nings. 

The relationship between material, non-observable input factors and measurement at fair value 
is as follows: 

The estimated fair value would increase (decrease) if revenue and earnings increase (decrease) 
relative to the expected value.

Quantitative disclosures for financial instruments stated in the balance sheet at fair value are 
included in the table on pages 162–163.
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Disclosures regarding all profits and losses from financial instruments measured at fair value 
recognised in net income are provided in the table below.

Income, expenses, profits and losses from financial instruments
The following table shows the net profits (+) or losses (-) from financial instruments:

The net profits or losses from financial assets and liabilities measured at fair value through profit 
or loss also include interest expenses and income from these financial instruments in addition to 
earnings from changes in market value. Results from market assessment changes are included 
in the income statement in the items “Other operating income / expenses” and “Write-downs on 
securities”. Interest income and expenses from financial assets and liabilities measured at fair 
value through profit or loss are included in the financial result of the income statement.

The net profits or losses arising from loans and receivables, and from financial liabilities which 
are valued at amortised cost, mainly contain earnings from impairment, reversal of an impair-
ment loss and write-offs which are shown in other operating income or expenses.

The total interest income and expenses for financial assets and financial liabilities which are not 
classified as measured at fair value through profit or loss are as follows:

For a statement of impairment loss on trade receivables, please refer to “The development of 
valuation allowance” in point 12 of the notes to the consolidated financial statements. In the 
case of other financial assets, impairment losses of € 0 thousand were recognised in profit and 
loss (prev. year: € 0 thousand). 

in € thsd. 31/12/2015 31/12/2014

Net profits / losses from financial assets measured at fair value 
through profit or loss −698 0

Net profits / losses from the disposal of available-for-sale 
 financial assets 0 0

  Profit / loss directly recognised in other comprehensive 
 income (market assessment reserve) 0 38

  Amount reclassified from equity (market assessment reser-
ve) to the income statement 0 0

Net profits / losses from loans and receivables −426 −689

  Expenses from impairment −769 −716

  Income from reversals of impairment loss 343 27

  Derecognition 0 0

Net profits / losses from financial liabilities valued  
at amortised cost 0 0

in € thsd. 31/12/2015 31/12/2014

Total interest income (entire company) 189 352

Total interest expense (entire company) −1,800 −1,234
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In the reporting period, as in the previous year, no impairments on investments or on securities 
in the “available for sale” category were recognised in profit or loss.

General information on risks arising from financial instruments
The GFT Group is exposed to various risks in connection with financial instruments, which are 
detailed below. The risk report within the consolidated management report also contains state-
ments on the risks arising from financial instruments which we hereby refer to.

The GFT Group has issued internal guidelines which concern risk controlling processes and 
thus contain a clear separation of functions with regard to the operative financial activities, their 
handling, bookkeeping and the controlling of the financial instruments. The guidelines which 
form the basis for the Group’s risk management processes are aimed at identifying and analysing 
the risks on a Group-wide basis. In addition, they are aimed at the appropriate limitation and 
control of risks and their supervision.

Credit risk
The credit risk is the risk of a financial loss arising because a contracting party fails to meet its 
contractual payment obligations. The credit risk includes both the direct credit risk and the risk 
of deterioration in creditworthiness. 

The liquid funds are mainly composed of cash and cash equivalents. The Group is exposed to 
losses from credit risks in connection with the in-vestment of cash and cash equivalents if banks 
and issuers of securities do not meet their obligations. When investing cash and cash equiva-
lents, the banks and issuers of securities are selected with care. The maximum risk exposure 
from cash and cash equivalents corresponds to the carrying amounts of these assets. 

There is no significant credit risk for these financial assets which are neither overdue nor value- 
adjusted.

The maximum risk exposure of securities and current assets corresponds to the carrying value 
of these assets. 
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The trade receivables result from sales activities of the Group. The credit risk includes the credit 
risk of customers; customer receivables are not hedged as a rule. The GFT Group controls credit 
risks from trade receivables on the basis of internal guidelines. In order to safeguard against 
credit risk, creditworthiness checks are carried out by counterparties. Processes also exist for 
regular monitoring, especially of default-endangered receivables. Valuation allowances are car-
ried out for the risk inherent in trade receivables if required. The maximum risk exposure from 
trade receivables corresponds to the carrying amount of these receivables. 

The carrying amounts of trade receivables with a separate disclosure of overdue and value-ad-
justed receivables are comprised as follows:

There are receivables, which are neither overdue nor value-adjusted, amounting to € 86.2 million 
due from customers with very good credit ratings. 

The maximum risk exposure of receivables from construction contracts corresponds to the 
carrying value of these assets. There is no significant credit risk for these financial assets which 
are neither overdue nor value-adjusted. 

The maximum credit risk exposure of the financial assets shown in other non-current and cur-
rent assets corresponds to the carrying amount of these instruments; the GFT Group is only 
exposed to a minimal credit risk from other assets. There is no significant credit risk for these 
financial assets which are neither overdue nor value-adjusted.

There are no significant financial assets which are overdue but not value-adjusted in any other 
the above mentioned classes.

in € m 31/12/2015 31/12/2014

Neither overdue nor value-adjusted receivables 86.2 95.1

Overdue receivables which have not been value adjusted

  Less than 90 days 2.3 9.0

  90 to 180 days 0.8 1.5

  180 to 360 days 0.4 0.3

  More than 360 days 0 0

Value-adjusted receivables 5.1 2.3

Carrying amount 94.8 108.2
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There are risk concentrations in the area of credit risk as follows:

in € m 31/12/2015 31/12/2014

Carrying amount 94.8 108.2

Concentration according to customers:

 Receivables from 5 biggest customers 28.8 37.7

 Receivables from rest of customers 66.0 70.5

Concentration according to regions *

 Germany 3.2 16.8

 Europe outside Germany 82.3 78.7

 Rest of the world 9.3 12.7

*According to client location 
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Information on financial instruments according to class

31/12/2015 31/12/2014

Valued at amortised cost Valued at fair value
Total

31/12/2015 Valued at amortised cost
Valued at  
 fair value

Total
31/12/2014

Carrying 
amount Fair value

Carrying 
amount Fair value

Carrying 
amount Fair value

Carrying 
amount Fair value

in € thsd. Level 11 Level 2 2 Level 3 3 Level 11 Level 2 2 Level 3 3

Financial assets

Loans and receivables

Receivables from goods and services rendered 83,429 83,429 83,429 98,654 98,654 98,654

Amounts due from customers for production 
work 11,399 11,399 11,399 9,562 9,562 9,562

Cash and cash equivalents 46,978 46,978 46,978 38,129 38,129 38,129

Other long-term financial assets 5 1,593 1,593 1,593 765 765 765

Other short-term financial assets 1,222 1,222 1,222 1,023 1,023 1,023

Total 144,621 148,133

Measured at fair value through profit or loss

Dividend-bearing securities 123 123 123 121 121 121

Interest cap 5 221 221 221 0 0 0

Total 344 121

Financial liabilities

Other financial liabilities

Trade payables 11,371 11,371 11,371 20,795 20,795 20,795

Other short-term financial liabilities 4,287 4,287 4,287 3,614 3,614 3,614

Other long-term financial liabilities 4 2,108 2,108 2,108 1,109 1,109 1,109

Financial liabilities 83,437 83,437 83,437 80,163 80,163 80,163

Financial liabilities from subsequent purchase 
price payments 4, 6 11,828 11,828 11,828 11,713 11,713 11,713

Total 113,031 117,394

1)  Fair values were measured on the basis of quoted prices (unadjusted) in active markets for identical assets or liabilities. 
2)   Fair values were measured on the basis of inputs other than quoted prices included within level that are observable for the assetor liability,  

either directly (i.e. as prices) or indirectly (i.e. derived from prices). 
3)  Fair values were measured on the basis of inputs for the asset or liability that are not based on observable market data (unobservable inputs). 
4)   Other long-term financial liabilities and financial liabilities from subsequent purchase price payments form together total other long-term  

financial liabilities acc. to balance sheet disclosure.           
5)   Other long-term financial assets and the interest cap form together other financial assets acc. to balance sheet disclosure.    
6)  The carrying amount of financial liabilities from subsequent purchase price payments was adjusted. A reclassification was made.            
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Information on financial instruments according to class

31/12/2015 31/12/2014

Valued at amortised cost Valued at fair value
Total

31/12/2015 Valued at amortised cost
Valued at  
 fair value

Total
31/12/2014

Carrying 
amount Fair value

Carrying 
amount Fair value

Carrying 
amount Fair value

Carrying 
amount Fair value

in € thsd. Level 11 Level 2 2 Level 3 3 Level 11 Level 2 2 Level 3 3

Financial assets

Loans and receivables

Receivables from goods and services rendered 83,429 83,429 83,429 98,654 98,654 98,654

Amounts due from customers for production 
work 11,399 11,399 11,399 9,562 9,562 9,562

Cash and cash equivalents 46,978 46,978 46,978 38,129 38,129 38,129

Other long-term financial assets 5 1,593 1,593 1,593 765 765 765

Other short-term financial assets 1,222 1,222 1,222 1,023 1,023 1,023

Total 144,621 148,133

Measured at fair value through profit or loss

Dividend-bearing securities 123 123 123 121 121 121

Interest cap 5 221 221 221 0 0 0

Total 344 121

Financial liabilities

Other financial liabilities

Trade payables 11,371 11,371 11,371 20,795 20,795 20,795

Other short-term financial liabilities 4,287 4,287 4,287 3,614 3,614 3,614

Other long-term financial liabilities 4 2,108 2,108 2,108 1,109 1,109 1,109

Financial liabilities 83,437 83,437 83,437 80,163 80,163 80,163

Financial liabilities from subsequent purchase 
price payments 4, 6 11,828 11,828 11,828 11,713 11,713 11,713

Total 113,031 117,394

1)  Fair values were measured on the basis of quoted prices (unadjusted) in active markets for identical assets or liabilities. 
2)   Fair values were measured on the basis of inputs other than quoted prices included within level that are observable for the assetor liability,  

either directly (i.e. as prices) or indirectly (i.e. derived from prices). 
3)  Fair values were measured on the basis of inputs for the asset or liability that are not based on observable market data (unobservable inputs). 
4)   Other long-term financial liabilities and financial liabilities from subsequent purchase price payments form together total other long-term  

financial liabilities acc. to balance sheet disclosure.           
5)   Other long-term financial assets and the interest cap form together other financial assets acc. to balance sheet disclosure.    
6)  The carrying amount of financial liabilities from subsequent purchase price payments was adjusted. A reclassification was made.            
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Liquidity risk
The liquidity risk describes the risk that a company cannot adequately meet its financial obli-
gations. 

The GFT Group mainly generates funds from its operating business and external financing. The 
funds are mainly used to finance working capital and investments. All companies are included 
in the liquidity management by means of a central Treasury department. Liquidity surpluses and 
demands can thus be controlled according to the needs of the entire Group, as well as individual 
companies in the Group. Due to the sale of the emagine segment, cash pooling was dissolved 
as the necessity no longer exists.

Carrying 
amount Cash flows

in € thsd. 31/12/2015
up to  

1 month
from 1 to 3 

months

from  
3 months  
to 1 year

from 1 to 5 
years

more than  
5 years

Liabilities due to banks 83,437 9 167 444 76,679 6,138

Trade payables 11,371 8,080 3,131 160

Other financial liabilities 4,287 2,138 1,776 373

Financial liabilities from 
dividends and purchase 
price payments 13,936 13,936

113,031 10,227 3,298 2,380 90,988 6,138

Carrying 
amount Cash flows

in € thsd. 31/12/2014
up to  

1 month
from 1 to 3 

months

from  
3 months  
to 1 year 

from 1 to 5 
years

more than  
5 years

Liabilities due to banks 80,163 281 270 45,483 14,263 19,866

Trade payables 20,794 17,842 2,499 47 406

Other financial liabilities 3,614 3,614

Financial liabilities from 
dividends and purchase 
price payments 12,642 12,642

117,213 21,737 2,769 45,530 27,311 19,866
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The liquidity kept in reserve, the credit lines and the ongoing operative cash flow give the GFT 
Group sufficient flexibility to cover the Group’s refinancing needs. There is a concentration of 
risk regarding cash outflows in the period one year to five years after the balance sheet date. 
The cash outflow is mainly due to expiring bank loans. The total amount of outgoing liquidity 
during this period amounts to € 90,988 thousand. The amount is calculated on the basis of 
liquidity management.

The promissory note loan agreements signed on 27 November 2013 and the syndicated loan 
agreement of 21 July 2015 amounting to a total of € 80,000 thousand include various covenants. 
Non-compliance with these covenants may lead to the premature maturity of the loan. These 
loan covenants were met at all times.

Interest rate risks of bank liabilities with variable interest rates are hedged by the GFT Group 
with an interest cap of € 40,000 thousand.

The derivative has the following structure:

The hedged item refers to cash flows for interest payments based on the 3-month Euribor rate 
from a floating-rate loan of € 40,000 thousand (syndicated loan). The hedged risk is designated 
as the negative cash flow in the form of changes in interest payments due to an increase in the 
3-month Euribor interest rate beyond the strike of the interest rate cap set at 1.00 percent. In 
accordance with IAS 39.74 (a), the hedging instrument is designated as the interest rate cap in 
the amount of change in its intrinsic value, the change in fair value of € −149 thousand (prev 
year: €  0 thousand) is not considered in the measurement of effectiveness and recognised 
directly through profit or loss. Hedged item and hedging instrument constitute a valuation unit. 
The market value of the interest rate cap as of 31 December 2015 amounts to € 221 thousand.

Interest cap 40,000 € thsd.

Term 5 years

Upper interest limit 1.00%

Reference interest rate 3-month Euribor

Nominal Market value

in € thsd. 31/12/2015 31/12/2014 31/12/2015 31/12/2014

Interest cap 40,000 0 221 0
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The valuation is carried out by the participating financial institutions on the basis of market data 
on the measurement date and using generally accepted valuation models.

A change in interest rates of 100 base points (bp) as of the reporting date would have increased 
or decreased equity and profit or loss by the following amounts:

As of the reporting date, there is no ineffectiveness as the intrinsic value of the derivative 
amounts to € 0 thousand (prev year: € 0 thousand).

Market risk
In terms of market risk, risk means that the fair value or future cash flows of a financial instru-
ment fluctuate due to the changes in market prices. Market risk includes the three risk types: 
exchange rate risk, interest risk and other price risks (e.g. share price risks). Market risks may 
have a negative impact on the Group’s financial position and profit or loss. The GFT Group con-
trols and monitors market risks mainly via its operative business and financing activities and, if 
it is appropriate and meaningful in individual cases, by using derivative financial instruments. 
The Group regularly assesses these risks by following changes in economic key indicators and 
market information. 

The GFT Group is also exposed to exchange rate risks due to its international alignment. Exch-
ange rate risks occur in the case of financial instruments which are denominated in a foreign 
currency, i.e. a different currency to the functional currency in which they are valued. Financial 
 instruments in functional currency and non-monetary items do not include any exchange rate risk.

The exchange rate risk of the GFT Group arising from its operative business is very low for the 
following reasons:

 ■ The revenue of the GFT Group is generated virtually exclusively in euro (2015 approx. 67%, 
2014 approx. 77%), which is the functional currency of the invoicing company. In addition to 
customers in the euro zone, this also applies to sales with customers in the UK, Brazil and 
the USA.

 ■ Sales through customers in Switzerland (corresponding to about 3% of total revenue, prev. 
year 3%), are normally invoiced in Swiss francs, which is the functional currency of the 
Swiss national company, and so no exchange rate risk is incurred.

Sensitivity of cash flows

Through profit and loss Through equity

Increase 
100 Bp

Decrease 
100 Bp

Increase 
100 Bp

Decrease 
100 Bp

in € thsd.

Interest cap 31/12/2015 183 −129 270 0

Interest cap 31/12/2014 0 0 0 0
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 ■ Revenue from clients in the UK (corresponding to about 43% of total revenue, prev. year 
30%) are invoiced in UK pounds (23%, prev. year: 11%) and euro (20%, prev. year: 19%). 
The functional currency of GFT UK Limited is euro, the functional currency of GFT Financial 
Limited and Emagine Consulting Limited (discontinued operation) is UK pounds.

 ■ Revenue from clients in the USA (corresponding to about 10% of total revenue, prev. year 
8%) are invoiced in US dollars (4%, prev. year: 2%), which is the functional currency of the 
US national company, and euro (6%, prev. year: 6%). As a result, there is only a marginal 
exchange rate risk.

 ■ Sales through customers in Brazil (corresponding to about 2% of total revenue; prev. year 
1%), are invoiced in Brazilian real, which is the functional currency of the Brazilian national 
company, and so no exchange rate risk is incurred.

 ■ Revenue from clients in Mexico (corresponding to about 1% of total revenue and resulting 
from the acquisition of the Adesis Group in 2015) are invoiced in Mexican peso, which 
is the functional currency of the Mexican companies. As a result, no exchange rate risk is 
incurred.

The purchases of the GFT Group (mainly outside services, staff) are also carried out virtually 
exclusively in the functional currency of the procuring company (in practice largely in euro).

Effects may arise from the currency conversion within the scope of consolidation from the con-
version from the balance sheet and income statement of subsidiaries whose functional curren-
cy is not the euro. These currency conversion effects increased by € 7,330 thousand as of 31 
December 2015. The development in financial year 2015 was mainly the result of the develop-
ment of the Swiss franc, the UK pound and the US dollar.

The risk for the GFT Group is that on deconsolidation of Group companies, the applicable cur-
rency translation difference is liquidated affecting net income.

There are no currencies that pose a significant risk to the Group.

In the financial year 2015, there was only exchange rate hedging for certain periods between 
the UK pound and the Polish zloty using derivative instruments. Only structured synthetic exch-
ange rate transactions were used to hedge internal Group payments in Polish zloty between 
GFT Financial Ltd. and GFT Poland Sp. z.o.o. 

Interest risk
Interest risk is the risk that the fair value or future cash flows of a financial instrument will fluctu-
ate due to the changes in the market interest rate. As regards financial assets, the GFT Group 
does not see any risk from interest rate changes in the case of the largely short-term due and 
non-interest-bearing trade receivables or the other financial assets. In the case of cash and cash 
equivalents there is a risk that a lower market interest rate will lead to lower interest income; a 
fall in the market interest rate by one percentage point would in this case lead to a fall in interest 
income of € 40 thousand. The securities with a partially variable rate of interest (liabilities) are 
subject to an interest risk that is reflected in both the fair value and the size of the interest inco-
me. Owing to the manageable scale of the existing floating-rate security portfolios, GFT regards 
the interest risk for securities in relation to interest income as insignificant (approximately € 1 
thousand to € 2 thousand per percentage point change in interest). Original financial liabilities 
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with a variable rate of interest and without hedging amount to € 19,000 thousand. An increase 
in the interest rate of one percentage point would raise the interest expense by € 190 thousand.

Hedging the interest risk was not necessary until 2014 and was also not carried out. For the 
non-revolving tranche of the syndicated loan drawn in 2015 amounting to € 40,000 thousand, 
the interest risk was hedged in the form of an interest rate cap using interest options. The 
maximum interest rate risk compared to the interest rate at the end of the reporting period is 
1 percent and would lead to an increase in interest expenses of € 400 thousand.

As the GFT Group does not hold any shares in listed companies and other financial instruments 
are also not dependent on share prices or share price indexes, there is no share price risk.

32. Other financial obligations

The table below shows future minimum leasing payments from operating leases according to 
their due dates:

Payments under operating leases that are recorded as expense in the period under review total 
€ 9.284 thousand (prev. year: € 8,251 thousand). Of this total, the continued operation accounts 
for € 8,587 thousand (prev. year: € 7,517 thousand) and the discontinued operation accounts for 
€ 697 thousand (prev. year: € 734 thousand).

All lease agreements of the GFT Group qualify as operating leases from a commercial point of 
view, so that leased objects are attributed to the lessor, not the GFT Group, the lessee. Leases 
primarily relate to business premises, as well as vehicles and office equipment. Lease agree-
ments for buildings are generally concluded for a fixed lease period and had remaining terms 
of up to 15 years as of 31 December 2015. Operating leases for vehicles and office equipment 
have terms of between three and seven years. Agreements usually terminate automatically at 
the end of the term of the agreement.

Order commitments for intangible assets as of 31 December 2015 amount to € 0 thousand (prev. 
year: € 0 thousand). Order commitments for property, plant and equipment amount to € 338 
thousand (prev. year: € 832 thousand). 

in € thsd. 31/12/2015 31/12/2014

Obligations from temporary rental, leasing and  
licensing contracts at nominal value

due in the following year 5,820 5,443

due in 2 – 4 years 14,629 12,603

due in 5 or more years  
(excluding obligations unlimited in time) 15,594 6,013

36,043 24,059

Annual obligations from open-ended rental contracts 457 530
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33.  Relationships with affiliated companies and persons

Investors with significant influence
Affiliated persons from the shareholder group that held shares in the Company prior to the IPO 
in June of 1999 are Ulrich Dietz, the Chairman of the Managing Directors, as well as Maria Dietz, 
member of the Supervisory Board. Ulrich Dietz and Maria Dietz have informed the company that 
they held 29.9% and 9.7% of voting rights in GFT Technologies SE, respectively, as of 1 April 
2002. As of 31 December 2015, Ulrich Dietz holds 26.2% (prev. year: 28.1%) and Maria Dietz 
9.7% (prev. year: 9.7%) of GFT shares. There were no other relationships or transactions above 
and beyond the existing employment relationships with the individuals mentioned above (as of 
23 June 2015 there is no employment relationship with Maria Dietz) during the financial year 
2015 as well as during the financial year 2014.

Regarding the composition of related parties of the Managing Directors and Administrative 
Board, we refer to the following section on “Executive bodies of the parent company”, and with 
regard to their remuneration, we refer to the Remuneration Report contained in the Manage-
ment Report. 

Associated companies
Since 1 March 2008, eQuadriga Software Private Limited, Trichy,  India, (formerly GFT Tech-
nologies (India) Private Limited), is a related company of the GFT Group (associated company since 
1 March 2008, previously fully consolidated). Relations to eQuadriga Software Private Limited 
have existed since 1 March 2008, primarily within the context of service procurements (above 
all procurement of IT consulting and programming services). In the financial year 2015, ser-
vices procured from eQuadriga Software Private Limited amounted to a total of € 38 thousand 
(prev. year: € 38 thousand); the services were invoiced at customary market conditions. As of 31 
December 2015, trade payables include liabilities due to eQuadriga Software Private Limited of 
€ 3 thousand (prev. year: € 3 thousand). 

Since 3 August 2015, Parkpocket GmbH is a related company of the GFT Group. There was no 
exchange of services between the GFT Group and Parkpocket GmbH in the financial year 2015.

As of 30 September 2015, the emagine division, comprising emagine GmbH, Eschborn, Germany, 
emagine Flexwork GmbH, Stuttgart, Germany, emagine Consulting Ltd., London, UK, emagi-
ne consulting SARL, Paris, France, and GFT Holding France, Paris, France, was sold in part to 
 Financière Valérien SAS, Paris, France, and in part to the management of emagine GmbH and a 
former Executive Board member of GFT Technologies Aktiengesellschaft. The total sales price 
amounted to € 10,443 thousand. At the end of the reporting period, there were receivables from 
the sale of the division amounting to € 479 thousand.

The acquiring management team includes Mr Jean-François Bodin, who retired from the com-
pany’s Executive Board on conversion of GFT Technologies AG to an SE, but who still held key 
management positions at GFT Technologies Aktiengesellschaft during negotiations on the sale 
of the emagine division. Mr Bodin acquired a 22.75% stake in emagine.

The sale of the emagine division was based on standard market terms and conditions.
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34. Executive bodies of the parent company
 
Administrative Board 

Dr Paul Lerbinger
 ■ Chairman of the Administrative Board 
 ■ Former CEO of HSH Nordbank AG, Hamburg, Germany 

External mandates: 

MainFirst Bank Aktiengesellschaft, Frankfurt / Main, Germany  
(Member of the Supervisory Board)

 
Ulrich Dietz 

 ■  Deputy Chairman of the Administrative Board 
 ■  Chairman of the Managing Directors, CEO
 ■  Responsible for the corporate functions Strategy, Marketing, Communication,  

Investor Relations and Internal IT

Group mandates: 

GFT Iberia Holding S.A.U., Spain (chair) until 11 May 2015
GFT IT Consulting S.L.U., Spain (chair) until 11 May 2015
GFT Appverse S.L.U., Spain (chair) until 11 May 2015

External mandates:

Deutsche Bank AG, Stuttgart, Germany (Advisory Committee) 
Unternehmerbeirat Baden-Württemberg International, Stuttgart, Germany (chair)

Dr Ing Andreas Bereczky 
 ■ Member of the Administrative Board 
 ■  Production Director Zweites Deutsches Fernsehen, Mainz, Germany

External mandates:

Software AG, Darmstadt, Germany (Chairman of the Supervisory Board)

Maria Dietz
 ■ Member of the Administrative Board 

170 GFT Annual Report 2015  ■  Notes to the Consolidated Financial Statements



Marika Lulay 
 ■  Member of the Administrative Board 
 ■  Managing Director, COO
 ■  Responsible for the GFT division

Group mandates: 

GFT Iberia Holding S.A.U., Spain (deputy chair) until 11 May 2015
GFT IT Consulting S.L.U., Spain (deputy chair) until 11 May 2015
GFT Brasil Consultoria Informática Ltda., Brazil (chair) until 11 May 2015
GFT Technologies (Switzerland) AG, Switzerland (chair) until 24 March 2015
GFT Financial Solutions AG, Switzerland (chair) until 24 March 2015

Dr Jochen Ruetz
 ■ Member of the Administrative Board 
 ■  Managing Director, CFO
 ■  Responsible for the corporate functions Finance, Controlling, Human Resources,  

Internal Audit, Legal Affairs, Procurement 
  

Group mandates: 

GFT Iberia Holding S.A.U., Spain until 11 May 2015
GFT IT Consulting S.L.U., Spain until 11 May 2015
GFT Appverse S.L.U, Spain until 11 May 2015
GFT Holding Italy S.r.l., Italy until 29 April 2015
GFT Italia S.r.l., Italy until 29 April 2015

External mandates: 

G. Elsinghorst Handelsgesellschaft mbH, Bocholt, Germany

Prof Dr Andreas Wiedemann
 ■ Member of the Administrative Board 
 ■  Partner of the law firm Hennerkes, Kirchdörfer & Lorz, Stuttgart, Germany

External mandates:

Jowat SE, Detmold, Germany (Chairman of the Supervisory Board)
Bree Collection GmbH, Isernhagen, Germany (Deputy Chairman of the Advisory Board)
C. Josef Lamy GmbH, Heidelberg, Germany (Deputy Chairman of the Advisory Board)
Franz Schneider Brakel GmbH & Co. KG, Brakel, Germany (Deputy Chairman of the 
 Advisory Board)
equinet Bank AG, Frankfurt / Main, Germany (Chairman of the Supervisory Board)
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Managing Directors 

Ulrich Dietz 
 ■  Deputy Chairman of the Administrative Board 
 ■  Chairman of the Managing Directors, CEO
 ■  Responsible for the corporate functions Strategy, Marketing, Communication,  

Investor Relations and Internal IT

 Group mandates: 

GFT Iberia Holding S.A.U., Spain (chair) until 11 May 2015
GFT IT Consulting S.L.U., Spain (chair) until 11 May 2015
GFT Appverse S.L.U., Spain (chair) until 11 May 2015

External mandates:

Deutsche Bank AG, Stuttgart, Germany (Advisory Committee) 
Unternehmerbeirat Baden-Württemberg International, Stuttgart, Germany (chair)

Marika Lulay 
 ■  Member of the Administrative Board 
 ■  Managing Director, COO
 ■  Responsible for the GFT division

Group mandates: 

GFT Iberia Holding S.A.U., Spain (deputy chair) until 11 May 2015
GFT IT Consulting S.L.U., Spain (deputy chair) until 11 May 2015
GFT Brasil Consultoria Informática Ltda., Brazil (chair) until 11 May 2015
GFT Technologies (Switzerland) AG, Switzerland (chair) until 24 March 2015
GFT Financial Solutions AG, Switzerland (chair) until 24 March 2015

Dr Jochen Ruetz
 ■  Member of the Administrative Board 
 ■  Managing Director, CFO
 ■  Responsible for the corporate functions Finance, Controlling, Human Resources,  

Internal Audit, Legal Affairs, Procurement 
  

Group mandates: 

GFT Iberia Holding S.A.U., Spain until 11 May 2015
GFT IT Consulting S.L.U., Spain until 11 May 2015
GFT Appverse S.L.U, Spain until 11 May 2015
GFT Holding Italy S.r.l., Italy until 29 April 2015
GFT Italia S.r.l., Italy until 29 April 2015

External mandates: 

G. Elsinghorst Handelsgesellschaft mbH, Bocholt, Germany
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Former members of the Executive Board of GFT Technologies AG

Ulrich Dietz 
 ■  Deputy Chairman of the Administrative Board 
 ■  Chairman of the Managing Directors, CEO
 ■  Responsible for the corporate functions Strategy, Marketing, Communication,  

Investor Relations and Internal IT

Group mandates: 

GFT Iberia Holding S.A.U., Spain (chair) until 11 May 2015
GFT IT Consulting S.L.U., Spain (chair) until 11 May 2015
GFT Appverse S.L.U., Spain (chair) until 11 May 2015

External mandates:

Deutsche Bank AG, Stuttgart, Germany (Advisory Committee) 
Unternehmerbeirat Baden-Württemberg International, Stuttgart, Germany (chair)

Marika Lulay 
 ■  Member of the Administrative Board 
 ■  Managing Director, COO
 ■  Responsible for the GFT division

Group mandates: 

GFT Iberia Holding S.A.U., Spain (deputy chair) until 11 May 2015
GFT IT Consulting S.L.U., Spain (deputy chair) until 11 May 2015
GFT Brasil Consultoria Informática Ltda., Brazil (chair) until 11 May 2015
GFT Technologies (Switzerland) AG, Switzerland (chair) until 24 March 2015
GFT Financial Solutions AG, Switzerland (chair) until 24 March 2015

Dr Jochen Ruetz
 ■  Member of the Administrative Board 
 ■  Managing Director, CFO
 ■  Responsible for the corporate functions Finance, Controlling, Human Resources,  

Internal Audit, Legal Affairs, Procurement 
  

Group mandates: 

GFT Iberia Holding S.A.U., Spain until 11 May 2015
GFT IT Consulting S.L.U., Spain until 11 May 2015
GFT Appverse S.L.U, Spain until 11 May 2015
GFT Holding Italy S.r.l., Italy until 29 April 2015
GFT Italia S.r.l., Italy until 29 April 2015

External mandates:

G. Elsinghorst Handelsgesellschaft mbH, Bocholt, Germany
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Jean-François Bodin 
 ■  Member of the Executive Board until 18 August 2015
 ■  Managing Director of emagine GmbH, Eschborn, Germany

Former members of the Supervisory Board of GFT Technologies AG

Dr Paul Lerbinger
 ■ Chairman of the Supervisory Board until 18 August 2015
 ■ Former CEO of HSH Nordbank AG, Hamburg, Germany 

External mandates: 

MainFirst Bank Aktiengesellschaft, Frankfurt / Main, Germany  
(Member of the Supervisory Board)

Dr Peter Opitz
 ■ Lawyer 
 ■ Deputy Chairman of the Supervisory Board until 18 August 2015

Dr Ing Andreas Bereczky 
 ■  Member of the Supervisory Board until 18 August 2015
 ■  Production Director Zweites Deutsches Fernsehen, Mainz, Germany

External mandates:

Software AG, Darmstadt, Germany (Chairman of the Supervisory Board)

Andreas Bernhardt
 ■ CEO of Executive Advice, Erdmannshausen, Germany, 
 ■ CEO of ND Satcom GmbH, Immenstaad, Germany
 ■  Former member of the Supervisory Board until 18 August 2015

Prof Dr Hans-Peter Burghof
 ■ Holder of the Chair of Banking and Financial Services,  

University of Hohenheim, Stuttgart, Germany 
 ■  Former member of the Supervisory Board until 18 August 2015

Dr Thorsten Demel
 ■ Business consultant
 ■ Former member of the Supervisory Board until 18 August 2015
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35. Employees

In the 2015 financial year there were 3,737 employees on average, compared to 2,954 in 2014. 
The figures per region were as follows:

The number of employees at year-end amounted to 4,050 (prev. year: 3,248).

36. Auditing fees

37. Events after the balance sheet date

No significant events have occurred during the year up to 23 March 2016 with a direct effect 
on the Group’s financial position and performance. We refer to the information in the Group 
Management Report.

31/12/2015 31/12/2014

Germany 274 334

Brazil 372 242

France 0 18

UK 223 145

Switzerland 42 35

Spain 1,698 1,232

Italy 464 453

USA 74 53

Canada 11 8

Costa Rica 45 34

Poland 450 400

Mexico 84 0

Average number of employees 3,737 2,954

in € thsd. 31/12/2015 31/12/2014

Auditing of financial statements 237 215

thereof for previous years 36 42

Other certification services 44 26

Tax consulting services 228 17

Other services 10 468

Balance as of 31 December 519 726
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38.  Disclosures pursuant to Section 160 (1) No. 8  
of the German Stock Corporation Act (AktG)

In accordance with the provisions of the German Stock Corporation Act (AktG), the following 
existing shareholdings were notified to GFT SE up to the time of preparing the annual financial 
statements (23 June 2016), whereby in each case only the last notification received from each 
notifier is listed:

24 June 2015 – GFT Technologies Aktiengesellschaft
Publication of a notification pursuant to Section 26(1) German Securities Trading Act
On 24 June 2015, GFT AG received the following notification from Dr Markus Kerber, as pub-
lished below: In accordance with section 21(1) German Securities Trading Act (WpHG), Dr Markus 

Kerber, Germany, notified us on 24 June 2015 that his share of voting rights in GFT Technologies 

Aktiengesellschaft, Schelmenwasenstr. 34, 70567 Stuttgart, Germany, fell below the 5% threshold 

on 22 June 2015 and reached 4.99998% (this corresponds to 1,316,293 of a total of 26,325,946 

voting rights) on this day. Of this total, 0.00618% (1,629 voting rights) are attributable to Dr Markus 

Kerber according to section 22 (1) sentence 1 no. 6 WpHG.

GFT Technologies Aktiengesellschaft received the following withdrawal of a voting rights no-
tification: In accordance with section 21(1) WpHG, Dr Markus Kerber, Germany, notified us on 

24 June 2015 that the following voting rights notification was not necessary and he thus with-

draws it: voting rights notification via fax on 16 December 2014 on falling below the 5% threshold 

to 4.999999% (this corresponds to 1,316,293 voting rights) on 11 December 2014.

26 May 2015 – GFT Technologies Aktiengesellschaft.
Publication of a notification pursuant to Section 26(1) German Securities Trading Act
On 21 May 2015, GFT Technologies Aktiengesellschaft received the following notification, as pu-
blished below: In accordance with section 21(1) WpHG, FIL Limited, Hamilton, Bermuda,  informed 

us on 21 May 2015, that its share of voting rights in GFT Technologies Aktiengesellschaft, Stutt-

gart, Germany, fell below the 3% threshold on 21 May 2015 and on this day amounted to 2.91% 

(this corresponds to 764,770 of a total of 26,325,946 voting rights). Of this total, 2.91% (764,770 

voting rights) are attributable to FIL Limited according to section 22 (1) sentence 1 no. 6 WpHG.

In accordance with section 21(1) WpHG, FIL Holdings (UK) Limited, Hildenborough, UK, informed 

us on 21 May 2015, that its share of voting rights in GFT Technologies Aktiengesellschaft, Stutt-

gart, Germany, fell below the 3% threshold on 21 May 2015 and on this day amounted to 2.91% 

(this corresponds to 764,770 of a total of 26,325,946 voting rights). Of this total, 2.91% (764,770 

voting rights) are attributable to FIL Holdings (UK) Limited according to section 22 (1) sentence 1 

no. 6 WpHG in conjunction with sentence 2 WpHG.

In accordance with section 21(1) WpHG, FIL Investments International, Hildenborough, UK, infor-

med us on 21 May 2015, that its share of voting rights in GFT Technologies Aktiengesellschaft, 

Stuttgart, Germany, fell below the 3% threshold on 21 May 2015 and on this day amounted to 

2.91% (this corresponds to 764,770 of a total of 26,325,946 voting rights). Of this total, 2.91% 

(764,770 voting rights) are attributable to FIL Investments International according to section 22 

(1) sentence 1 no. 6 WpHG.
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In accordance with section 21(1) WpHG, Fidelity Funds SICAV, Luxembourg, Luxembourg, 

 informed us on 21 May 2015, that its share of voting rights in GFT Technologies Aktiengesell-

schaft, Stuttgart, Germany, fell below the 3% threshold on 21 May 2015 and on this day amoun-

ted to 2.91% (this corresponds to 764,770 of a total of 26,325,946 voting rights). 

12 May 2015 – GFT Technologies Aktiengesellschaft.
Publication of a notification pursuant to Section 26(1) German Securities Trading Act
On 8 May 2015, GFT Technologies Aktiengesellschaft received the following notification, as pu-
blished below: In accordance with section 21(1) WpHG, Die JPMorgan Asset Management (UK) 

Limited, London, UK, informed us on 8 May 2015, that its share of voting rights in GFT Technolo-

gies Aktiengesellschaft, Stuttgart, Germany, fell below the 3% threshold on 5 May 2015 and on 

this day amounted to 2.99% (this corresponds to 787,621 of a total of 26,325,946 voting rights). 

Of this total, 2.99% (787,621 voting rights) are attributable to JPMorgan Asset Management (UK) 

Limited according to section 22 (1) sentence 1 no. 6 WpHG. 

3 April 2002 – GFT Technologies Aktiengesellschaft
Publication of a notification pursuant to Section 26(1) German Securities Trading Act
On 3 April 2002, GFT AG was informed by Mr Ulrich Dietz and Ms Maria Dietz, of St Georgen, 
of the existence of equity interest, the content of which was made public as follows: Mr Ulrich 

Dietz, domiciled in St Georgen, informed us on 3 April 2002, pursuant to Section 41 (2), No. 1 of 

the German Securities Trading Act, that 29.94% of the voting rights in GFT Technologies AG are 

imputable to him as of 1 April 2002. Ms Maria Dietz, domiciled in St Georgen, informed us on 

3 April 2002, pursuant to section 41 (2), No. 1 of the German Securities Trading Act, that 9.67% of 

the voting rights in GFT Technologies AG are imputable to her as of 1 April 2002.
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39.  Issuance of the Statement on the German Corporate Governance Code 
pursuant to Section 161 AktG

On 9 December 2015, the Administrative Board issued the updated Declaration of Conformity 
pursuant to Section 161 AktG. As of 9 December 2015, it has been permanently available on the 
company’s website. 
http://www.gft.com/int/en/index/company/investor-relations/corporate-governance/

Stuttgart, 23 March 2016

GFT Technologies SE
The Managing Directors

Ulrich Dietz Marika Lulay Dr Jochen Ruetz
CEO COO CFO

178 GFT Annual Report 2015  ■  Notes to the Consolidated Financial Statements

http://www.gft.com/int/en/index/company/investor-relations/corporate-governance/


Responsibility Statement

To the best of our knowledge, and in accordance with the applicable reporting principles, the 
Consolidated Financial Statements give a true and fair view of the assets, liabilities, financial 
 position and profit or loss of the Group, and the Group Management Report includes a fair 
review of the development and performance of the business and the position of the Group, 
 together with a description of the principal opportunities and risks associated with the expected 
development of the Group.

Stuttgart, 23 March 2016

GFT Technologies SE
The Managing Directors

Ulrich Dietz Marika Lulay Dr Jochen Ruetz
CEO COO CFO

179Future: Think. Do.



Auditor’s Report

We have audited the consolidated financial statements prepared by the GFT Technologies SE, 
Stuttgart, comprising Consolidated Income Statement, Consolidated Statement of Comprehen-
sive Income, Consolidated Balance Sheet, Consolidated Cash Flow Statement, Consolidated 
Statement of Changes in Equity and Notes together with the group management report for 
the business year from January 1 to December 31, 2015. The preparation of the consolidated 
financial statements and the group management report in accordance with IFRSs, as adopted 
by the EU, and the additional requirements of German commercial law pursuant to § 315a (1) HGB 
(Handelsgesetzbuch »German Commercial Code«) are the responsibility of the parent com-
pany`s management. Our responsibility is to express an opinion on the consolidated financial 
statements and on the group management report based on our audit.

We conducted our audit of the consolidated financial statements in accordance with § 317 HGB 
(Handelsgesetzbuch »German Commercial Code«) and German generally accepted standards 
for the audit of financial statements promulgated by the Institut der Wirtschaftsprüfer [Institute 
of Public Auditors in Germany (IDW)]. Those standards require that we plan and perform the 
audit such that misstatements materially affecting the presentation of the net assets, financial 
position and results of operations in the consolidated financial statements in accordance with 
the applicable financial reporting framework and in the group management report are detected 
with reasonable assurance. Knowledge of the business activities and the economic and legal 
environment of the Group and expectations as to possible misstatements are taken into account 
in the determination of audit procedures. The effectiveness of the accounting-related internal 
control system and the evidence supporting the disclosures in the consolidated financial sta-
tements and the group management report are examined primarily on a test basis within the 
framework of the audit. The audit includes assessing the annual financial statements of those 
entities included in consolidation, the determination of entities to be included in consolidation, 
the accounting and consolidation principles used and significant estimates made by manage-
ment, as well as evaluating the overall presentation of the consolidated financial statements and 
group management report. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, based on the findings of our audit, the consolidated financial statements comply 
with IFRSs, as adopted by the EU, the additional requirements of German commercial law pur-
suant to § 315a (1) HGB (and supplementary provisions of the shareholder agreement / articles 
of incorporation) and give a true and fair view of the net assets, financial position and results of 
operations of the Group in accordance with these requirements. The group management report 
is consistent with the consolidated financial statements and as a whole provides a suitable view 
of the Group’s position and suitably presents the opportunities and risks of future development.

Stuttgart, 23 March 2016

KPMG AG
Wirtschaftsprüfungsgesellschaft
Original German version signed by:

Schwebler  Bauer
Auditor  Auditor
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Annual 
Financial 
State
ments

Balance Sheet acc. to HGB
as at 31 December 2015, GFT Technologies SE, Stuttgart

in € 31/12/2015 31/12/2014

A.  Non-current assets

I.  Intangible assets

Licences, industrial property rights and similar rights and values 892,243.00 268,758.00

II.  Tangible assets

 1. Other equipment, office and factory equipment 2,990,180.02 2,121,454.28

 2. Prepaid expenses 458,709.05 42,016.81

3,448,889.07 2,163,471.09

III.  Financial assets

 1. Shares in affiliated companies 38,578,366.53 44,142,196.73

 2.  Loans to affiliated companies 66,174,059.40 65,404,398.87

 3.  Investments 86,697.86 86,697.86

 4.  Securities of non-current assets 123,059.81 121,180.18

104,962,183.60 109,754,473.64

109,303,315.67 112,186,702.73

B. Current assets  

I.  Inventories 

 Work in progress 13,837,425.08 9,184,934.31

II.  Receivables and other current assets

 1.  Trade receivables 5,842,766.21 5,043,750.94

 2.  Receivables from affiliated companies 30,208,883.82 19,818,246.17

 3.  Other assets 2,293,027.27 1,270,076.99

38,344,677.30 26,132,074.10

III.  Cash balance, cash at banks   7,766,050.26 11,156,474.97

59,948,152.64 46,473,483.38

C. Deferred tax assets    1,833,557.45 587,666.26

171,085,025.76 159,247,852.37

Assets
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in € 31/12/2015 31/12/2014

A.  Shareholders’ Equity

I. Share capital 26,325,946.00 26,325,946.00

 Conditional capital €10,000,000.00 (prev. year €10,000,000.00)

II. Capital reserve 2,745,042.36 2,745,042.36

III. Retained earnings

 Other retained earnings 22,149,591.97 22,149,591.97

IV. Net earnings 9,781,757.80 10,947,663.27

61,002,338.13 62,168,243.60

B.  Provisions

 1. Provisions for pensions 829,872.00 740,393.00

 2.  Other provisions 11,317,741.93 9,552,382.94

12,147,613.93 10,292,775.94

C.  Liabilities

 1.  Bank liabilities 75,000,000.00 70,000,000.00

 2.  Advance payments on orders 13,033,131.94 9,982,850.88

 3.  Trade liabilities 2,739,455.52 1,792,619.52

 4.  Liabilities to affiliated companies 5,860,360.98 4,215,314.36

 5.   Liabilities to participations 3,000.00 3,000.00

 6.  Other liabilities 1,299,125.26 793,048.07

97,935,073.70 86,786,832.83

171,085,025.76 159,247,852.37

Shareholders’ equity and liabilities
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Income statement acc. to HGB 
for the period from 1 January 2015 to 31 December 2015, GFT Technologies SE, Stuttgart

in € 31/12/2015 31/12/2014

1.   Revenue 39,263,777.90 38,921,562.75

2.   Change in inventories of work in progress 4,652,490.77 2,128,862.93

3.   Other operating income

      income from currency conversion 622,184.05 164,529.19

      other 23,811,282.75 15,652,083.50

24,433,466.80 15,816,612.69

68,349,735.47 56,867,038.37

4.  Cost of materials  

     a) Cost of purchased goods 21.37 24.89

     b) Costs of purchased services 22,750,127.06 18,737,074.14

22,750,148.43 18,737,099.03

5.   Personnel expenses

     a)  Salaries and wages 25,064,698.16 23,125,081.90

     b) Social security and expenditures for retirement pensions 3,160,332.21 2,922,144.97

        of which for retirement pensions € 27.392,51   
(prev. year € 28.779,24)

28,225,030.37 26,047,226.87

6.    Depreciation on intangible assets and tangible assets 875,195.64 677,208.72

7.   Other operating expenses 

      income from currency conversion 221,940.77 123,227.39

      other 20,186,109.79 15,369,821.64

8.   Income (PY: income) from profit and loss transfer agreements 192,322.49 125,316.32

9.   Tax sharing payments from subsidiaries 87,548.30 89,032.79

10.  Income from investments 8,295,991.58 12,305,861.04

      of which from affiliated companies 
  € 8.295.991,58 (prev. year € 12.305.861,04)

11.  Income from other securities of financial assets 2,552.97 1,855.12

12.  Other interest and similar income 2,330,955.62 1,670,905.47

      of which from affiliated companies 
€ 2.329.449,73 (prev. year € 1.599.976,91)
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in € 31 / 12 / 2015 31 / 12 / 2014

13.   Interest and similar expenses 

       of which from affilated companies € 20.034,23 
(prev. year € 15.220,86)

       Expenses from deduction of accrued interest 62,086.00 68,884.00

      other 1,512,591.75 1,020,471.82

1,574,677.75 1,089,355.82

14.   Financial result 9,334,693.21 13,103,614.92

15.   Result from ordinary business activities 5,426,003.68 9,016,069.64

16.   Taxes on income 4,086.91 −102,442.15

17.   Other taxes 6,335.74 8,381.19

18.   Net income 5,415,581.03 9,110,130.60

19.   Loss carried forward from previous year 4,366,176.77 4,837,532.67

20.  Allocations to retained earnings

     to other retained earnings 0.00 −3,000,000.00

21. Net earnings 9,781,757.80 10,947,663.27
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Financial calendar 2016
GFT Technologies SE, Stuttgart

12 May 
2016

14 June
2016

11 August
2016

10 Novem
ber 2016

Further information 
Write to us or call us if you have any questions. Our 
Investor Relations team will be happy to answer them 
for you. Or visit our website at www.gft.com/ir. There 
you can find further information on our company and 
the GFT AG share.

The Annual Report 2015 is also available in German.
The online versions of the German and English  
Reports are available on www.gft.com/ir.

Copyright 2016: GFT Technologies SE, Stuttgart

GFT Technologies SE
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Quarterly overview

In € m Q1/2015  Q2/2015 Q3/2015 Q4/2015 2015

Revenue 88.52 90.24 92.72 102.03 373.51

EBITDA 9.56 10.24 11.50 13.26 44.56

EBT 6.89 7.35 8.51 9.77 32.52

Net income* 4.67 4.18 6.59 11.11 26.55

IAS earnings per share* € 0.18 € 0.16 € 0.25 € 0.42 € 1.01 

Permanent employees end of period 3,257 3,421 3,897 4,050 4,050

*From continued operations

Continued operations

In € m 2015 2014 2013 2012 2011

Income statement

Revenue 373.51 279.24 264.29 230.69 272.38

Earnings before interest, tax, depreciation 
and amortisation (EBITDA) 44.56 32.82 20.49 13.35 11.84

Earnings before interest and taxes (EBIT) 34.23 26.42 17.65 11.79 10.49

Earnings before taxes (EBT) 32.52 25.41 17.52 12.11 11.05

Net income 26.55 18.59 13.63 8.34 8.29

Balance sheet

Noncurrent assets 173.33 148.61 80.64 44.98 45.35

Cash, cash equivalents and securities 47.10 38.25 48.62 40.42 39.68

Other current assets 106.38 114.79 77.11 47.08 53.25

Assets 326.81 301.65 206.38 132.48 138.28

Noncurrent liabilities 111.73 60.63 48.46 7.22 8.59

Current liabilities 90.63 140.61 70.77 47.06 54.07

Stakeholders' equity and liabilities 124.45 100.41 87.15 78.21 75.62

Liabilities 326.81 301.65 206.38 132.48 138.28

Equity ratio 38% 33% 42% 59% 55%

Cash flow

Cash flow from operating activities 42.60 15.21 7.44 5.61 12.35

Cash flow from investing activities −31.73 −67.92 −16.84 1.75 2.28

Cash flow from financing activities −3.37 42.77 20.86 −3.95 −3.95

Employees

Employees 
(absolute figures as of 31 December) 4,050 3,131 2,111 1,386 1,337

Share

Earnings per share according to IAS € 1.01 € 0.71 € 0.52 € 0.32 € 0.31

Key Figures according to IFRS
GFT Technologies SE, Stuttgart
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